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University of North Texas System

Summary of Audit Results

• Accomplished audit plan and timeline

• Good client assistance and responsiveness

• Unmodified “clean” opinion on financial statements

• No significant deficiencies or material weaknesses in internal control over financial 

reporting identified

• No recorded audit adjustments

• No uncorrected misstatements or disclosures
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Required Communications Regarding Our Audit Strategy & Approach

Overview & Responsibilities

Independence

The engagement team, others in our 

firm, as appropriate, and our firm, have 

complied with all relevant ethical 

requirements regarding independence.

Your Responsibilities

Our audit does not relieve 

management or those charged with 

governance of your responsibilities. 

Your responsibilities and ours are 

further referenced in our contract.
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Government Auditing 

Standards

We will also provide reports as of 

August 31, 2024, on the following as 

required by GAGAS:

• Internal control over financial 

reporting and on compliance and 

other matters based on an audit of 

the financial statements performed 

in accordance with GAGAS.

Reporting Limitations: Our 

consideration of internal control over 

financial reporting and our tests of 

compliance were not designed with an 

objective of forming an opinion on the 

effectiveness of internal control or on 

compliance, and accordingly, we do 

not express such an opinion
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Required Communications Regarding Our Audit Strategy & Approach

Qualitative Aspects of Significant Accounting Policies & Practices

Significant Accounting Policies

Significant accounting policies are described in Note 1 of the audited financial statements.

With respect to new accounting standards adopted during the year, no matters are reportable.

Unusual Policies or Methods

No matters are reportable.

Alternative Accounting Treatments

No matters are reportable.

Management Judgments & Accounting Estimates

Accounting estimates are an integral part of financial statement preparation by management, based on its judgments.

Significant areas of such estimates for which we are prepared to discuss management’s estimation process and our procedures for testing the 
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Required Communications Regarding Our Audit Strategy & Approach

Other Required Communications

Significant Issues Discussed with Management 

During the audit process, the following issues were discussed or were the subject of correspondence with management:

• Accounting for the Texas University Fund

• Accounting for TIPPS recoupment

Other Material Communications

• Management representation letter

• We orally communicated to management other deficiencies in internal control identified during our audit that are not considered material 

weaknesses or significant deficiencies
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Contact

Forvis Mazars

The information set forth in this presentation contains the analysis and conclusions of the author(s) based upon his/her/their research and 

analysis of industry information and legal authorities. Such analysis and conclusions should not be deemed opinions or conclusions by 

Forvis Mazars or the author(s) as to any individual situation as situations are fact-specific. The reader should perform their own analysis 

and form their own conclusions regarding any specific situation. Further, the author(s)’ conclusions may be revised without notice with 

or without changes in industry information and legal authorities.
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Susan Alanis
Deputy Chancellor,
Finance and Operations
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Chancellor



Board Order 20���

Title: Acceptance of the Externally Audited UNT System FY24 Annual Comprehensive Financial Report 
(ACFR)

At an official meeting of the Board of Regents of the University of North Texas System properly posted 
and held on February 13-14, 2025, pursuant to a motion made by Regent and seconded by Regent 

, the Board approved the motion presented below:

Whereas, the UNT System Board of Regents Audit Committee Charter established a responsibility for the 
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MANAGEMENT’S	DISCUSSION	AND	ANALYSIS

of	the

UNIVERSITY	OF	NORTH	TEXAS	SYSTEM

DALLAS,	TEXAS

For	the	Fiscal	Year	Ended	August	31,	2024



Introduction

7KH� 8QLYHUVLW\� RI� 1RUWK� 7H[DV� 6\VWHP� �WKH� ȣ6\VWHPȤ�� ZDV� HVWDEOLVKHG� E\� WKH� ��WK� /HJLVODWXUH� ZLWK� OHJLVODWLYH� IXQGLQJ�
SURYLGHG�IRU�WKH�ILVFDO�\HDU�EHJLQQLQJ�6HSWHPEHU����������7KH�6\VWHP�LV�DQ�DJHQF\�RI� WKH�6WDWH�RI�7H[DV�DQG� LV�FXUUHQWO\�
FRPSULVHG�RI�WKH�8QLYHUVLW\�RI�1RUWK�7H[DV�6\VWHP�$GPLQLVWUDWLRQ��ȣ6\VWHP�$GPLQLVWUDWLRQȤ���HVWDEOLVKHG�������DQG�WKUHH�
DFDGHPLF�LQVWLWXWLRQV�IXQGHG�E\�WKH�/HJLVODWXUH��WKH�8QLYHUVLW\�RI�1RUWK�7H[DV��ȣ817Ȥ���HVWDEOLVKHG�������WKH�8QLYHUVLW\�RI�
1RUWK�7H[DV�+HDOWK� 6FLHQFH�&HQWHU�DW� )RUW�:RUWK� �ȣ+6&Ȥ��� HVWDEOLVKHG������� DQG� WKH�8QLYHUVLW\�RI�1RUWK�7H[DV�DW�'DOODV�
�ȣ817'Ȥ���HVWDEOLVKHG�������

7KH�6\VWHP�KDV�D������ELOOLRQ�DQQXDO�FRQVROLGDWHG�EXGJHW�DQG�HPSOR\V�URXJKO\�������



SURMHFWV�DUH�FXUUHQWO\�LQ�YDULRXV�VWDJHV�RI�FRPSOHWLRQ��7KH�ȣ&DSLWDO�$VVHW�DQG�'HEW�$GPLQLVWUDWLRQȤ�VHFWLRQ�RI�WKH�
0'	$�SURYLGHV�PRUH�GHWDLOV�SHUWDLQLQJ�WR�WKHVH�VWUDWHJLF�LQYHVWPHQWV�

Overview	of	Financial	Statements
7KHVH�VWDWHPHQWV�DUH�SUHSDUHG�DSSO\LQJ�WKH�IROORZLQJ�SULQFLSOHV�DQG�VWDQGDUGV�

Ȩ 5HSRUWLQJ�LV�RQ�WKH�IXOO�DFFUXDO�EDVLV�RI�DFFRXQWLQJ��$OO�FXUUHQW�\HDU�UHYHQXHV�DQG�H[SHQVHV�DUH�UHFRJQL]HG�ZKHQ�
HDUQHG�RU�LQFXUUHG��UHJDUGOHVV�RI�ZKHQ�WKH�FDVK�LV�UHFHLYHG�RU�GLVEXUVHG�

Ȩ 'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�H[SHQVH�RQ�FDSLWDO�DVVHWV�LV�UHSRUWHG�DV�DQ�RSHUDWLQJ�H[SHQVH�RQ�WKH�6WDWHPHQW�RI�
5HYHQXHV�� ([SHQVHV�� DQG� &KDQJHV� LQ� 1HW� 3RVLWLRQ�� 7KH� KLVWRULFDO� FRVW� RI� FDSLWDO� DVVHWV�� QHW� RI� DFFXPXODWHG�
GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ��LV�UHSRUWHG�RQ�WKH�6WDWHPHQW�RI�1HW�3RVLWLRQ�

Ȩ 5HYHQXHV�DQG�H[SHQVHV�DUH�FDWHJRUL]HG�DV�RSHUDWLQJ�RU�QRQRSHUDWLQJ��5HYHQXHV�IURP�VWDWH�DSSURSULDWLRQV��JLIWV��
DQG�LQYHVWPHQW�LQFRPH�DUH�UHSRUWHG�DV�QRQRSHUDWLQJ�UHYHQXH�LQ�DFFRUGDQFH�ZLWK�*$6%�6WDWHPHQW�1R������Basic	
Financial	 Statements—and	 Management’s	 Discussion	 and	 Analysis—for	 Public	 Colleges	 and	 Universities�� DV�
DPHQGHG�

Statement	of	Net	Position
7KH�6WDWHPHQW�RI�1HW�3RVLWLRQ�SUHVHQWV�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�6\VWHP�DV�RI�WKH�HQG�RI�WKH�ILVFDO�\HDU��)URP�WKH�GDWD�
SUHVHQWHG��UHDGHUV�RI�WKLV�VWDWHPHQW�FDQ�GHWHUPLQH�WKH�DVVHWV�DYDLODEOH�WR�FRQWLQXH�WKH�RSHUDWLRQV�RI�WKH�6\VWHP��DQG�ZKDW�
WKH� 6\VWHP�RZHV� WR� YHQGRUV�� LQYHVWRUV�� DQG� OHQGLQJ� LQVWLWXWLRQV�� 7KH� 6WDWHPHQW�RI�1HW�3RVLWLRQ�SURYLGHV� D�SRLQW�LQ�WLPH�
YLHZ�RI�WKH�QHW�SRVLWLRQ�DQG�DYDLODELOLW\�RI�UHVRXUFHV�WR�FRYHU�WKH�H[SHQVHV�RI�WKH�6\VWHP��7KH�FKDQJH�LQ�QHW�SRVLWLRQ�LV�RQH�
LQGLFDWRU�RI�ZKHWKHU�WKH�ILQDQFLDO�FRQGLWLRQ�KDV�LPSURYHG�RU�ZRUVHQHG�GXULQJ�WKH�ILVFDO�\HDU�ZKHQ�FRQVLGHUHG�ZLWK�RWKHU�
QRQILQDQFLDO�LQGLFDWRUV��VXFK�DV�WKH�HQUROOPHQW�OHYHOV�DQG�WKH�FRQGLWLRQ�RI�WKH�IDFLOLWLHV��

7KH�6WDWHPHQW�RI�1HW�3RVLWLRQ�SUHVHQWV�WKH�DVVHWV��GHIHUUHG�RXWIORZV�RI�UHVRXUFHV��OLDELOLWLHV��GHIHUUHG�LQIORZV�RI�UHVRXUFHV��
DQG�QHW�SRVLWLRQ�RI� WKH�6\VWHP�DV�RI� WKH�HQG�RI� WKH� ILVFDO�\HDU��7KH�QHW�SRVLWLRQ�VHFWLRQ�RI� WKH�VWDWHPHQW� LV� UHSRUWHG�E\�
WKUHH�PDMRU�FDWHJRULHV��

Ȩ Net	 Investment	 in	 Capital	 Assets� UHSUHVHQWV� WKH� 6\VWHPȡV� HTXLW\� LQ� SURSHUW\�� SODQW�� HTXLSPHQW�� OHDVHV�� DQG�
VXEVFULSWLRQ�DVVHWV��QHW�RI�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ��FDSLWDO�DVVHW�UHODWHG�ERQGV�DQG�RWKHU�GHEW�
LWHPV�

Ȩ Restricted	 Net	 Position� UHSUHVHQWV� WKH� DPRXQWV� VXEMHFW� WR� FRQVWUDLQWV� WKDW� DUH� HLWKHU� H[WHUQDOO\� LPSRVHG� RU�
LPSRVHG� E\� ODZ�� ZLWK� DPRXQWV� WKDW� DUH� SHUPDQHQWO\� KHOG� IRU� LQYHVWPHQW� GLYLGHG� LQWR� WZR� FDWHJRULHV��
1RQH[SHQGDEOH�DQG�([SHQGDEOH�

Ȩ Unrestricted	Net	Position�UHSUHVHQWV�WKH�DPRXQWV�DYDLODEOH�IRU�DQ\�RWKHU�ODZIXO�SXUSRVH�RI�WKH�6\VWHP��

UNIVERSITY	OF	NORTH	TEXAS	SYSTEM
Management’s	Discussion	and	Analysis	(Unaudited)

For	the	Year	Ended	August	31,	2024



7KH�IROORZLQJ�WDEOH�UHIOHFWV�WKH�&RQGHQVHG�&RPSDUDWLYH�6WDWHPHQW�RI�1HW�3RVLWLRQ�IRU�WKH�6\VWHP�DV�RI�$XJXVW����������DQG�
�����

Statement	of	Net	Position
Table	MDA	1
$XJXVW����������DQG�������$PRXQWV�LQ�7KRXVDQGV�

2024
2023

(As	Restated)
Assets	and	Deferred	Outflows	of	Resources

&XUUHQW�$VVHWV �� �������� �� ��������
&DSLWDO�$VVHWV��1HW � ���������� � ����������
2WKHU�1RQFXUUHQW�$VVHWV � �������� � ��������

Total	Assets �� ���������� �� ����������
'HIHUUHG�2XWIORZV�RI�5HVRXUFHV � �������� � ��������



LQIODWLRQ� SUHVVXUHV� DQG� D� FDXWLRXV� )HGHUDO� 5HVHUYH��ZKLFK� KHOG� WKH� IHGHUDO� IXQGV� UDWH� EHWZHHQ� ������ DQG� ����� WR� FXUE�
LQIODWLRQ� GHVSLWH� VORZLQJ� JURZWK�� 7KLV� KLJK�UDWH� HQYLURQPHQW� FUHDWHG� YRODWLOLW\� DFURVV� DVVHW� FODVVHV�� ZLWK� HTXLW\� PDUNHWV�
DGMXVWLQJ�YDOXDWLRQV�DQG�ERQG�\LHOGV�UHPDLQLQJ�HOHYDWHG��SDUWLFXODUO\� IRU�VKRUW�WHUP�WUHDVXULHV��(FRQRPLF�JURZWK�VORZHG��
LPSDFWHG�E\�UHVWUDLQHG�FRQVXPHU�VSHQGLQJ�DQG�ORZHU�EXVLQHVV� LQYHVWPHQW��ZKLOH�WKH� ODERU�PDUNHW�PDLQWDLQHG�PRGHUDWH�
MRE�JDLQV��,QYHVWRUV�QDYLJDWHG�WKHVH�FRQGLWLRQV�FDUHIXOO\��EDODQFLQJ�WKH�ULVNV�RI�VXVWDLQHG�KLJK�UDWHV�ZLWK�VLJQV�RI�DQ�HYHQWXDO�
HFRQRPLF�FRROGRZQ�

&DSLWDO�DVVHWV�LQFUHDVHG�������PLOOLRQ�GXH�WR�DQ�LQFUHDVH�LQ�QRQ�GHSUHFLDEOH�FDSLWDO�DQG�LQWDQJLEOH�DVVHWV�RI�������PLOOLRQ��
RIIVHW�E\�D�GHFUHDVH�RI�������PLOOLRQ� LQ�GHSUHFLDEOH�RU�DPRUWL]DEOH�DVVHWV�QHW�RI�DFFXPXODWHG�GHSUHFLDWLRQ��0DMRU�FDSLWDO�
LPSURYHPHQWV� LQFOXGHG�������PLOOLRQ� IRU� WKH�'DOODV� 6FLHQFH�� 7HFKQRORJ\�� (QJLQHHULQJ�� DQG�0DWK� �ȣ67(0Ȥ��%XLOGLQJ�� �����
PLOOLRQ�IRU�WKH�817�6FLHQFH�DQG�5HVHDUFK�%XLOGLQJ�������PLOOLRQ�IRU�WKH�817�,QWHJUDWHG�6WXGHQW�6HUYLFHV�&HQWHU�UHQRYDWLRQ��
DQG� ����



Unrestricted	Net	Position
8QUHVWULFWHG� QHW� SRVLWLRQ� LQFUHDVHG� E\� ������ PLOOLRQ�� RU� ��������� 7KH� LQFUHDVH� LQ� XQUHVWULFWHG� QHW� SRVLWLRQ� LV� SULPDULO\�
DWWULEXWDEOH�WR�DFWLYLWLHV�QRW�UHSRUWHG�LQ�QHW�LQYHVWPHQW�LQ�FDSLWDO�DVVHWV�RU�UHVWULFWHG�QHW�SRVLWLRQ��

7RWDO� QHW� SRVLWLRQ� UHSUHVHQWV� WKH� UHVLGXDO� LQWHUHVW� LQ� WKH� 6\VWHPȡV� WRWDO� DVVHWV� DQG� GHIHUUHG� RXWIORZV� RI� UHVRXUFHV� DIWHU�
OLDELOLWLHV�DQG�GHIHUUHG�LQIORZV�RI�UHVRXUFHV�DUH�GHGXFWHG��7RWDO�QHW�SRVLWLRQ�LQFUHDVHG��������PLOOLRQ��RU��������H[FOXGLQJ�
UHVWDWHPHQW��LQ�������

7KH�IROORZLQJ�FKDUW�UHIOHFWV�WKH�WRWDO�QHW�SRVLWLRQ�E\�PDMRU�FDWHJRULHV�DV�RI�$XJXVW����������

Categories	of	Net	Position
Graph	MDA	2

Restricted
23%

Unrestricted
4%

Net	Investment	
in	Capital	Assets
73%

Statement	of	Revenues,	Expenses	and	Changes	in	Net	Position
7KH� 6WDWHPHQW� RI� 5HYHQXHV�� ([SHQVHV� DQG� &KDQJHV� LQ� 1HW� 3RVLWLRQ� SUHVHQWV� WKH� 6\VWHPȡV� UHYHQXHV� HDUQHG� DQG� WKH�
H[SHQVHV� LQFXUUHG� GXULQJ� ������ UHJDUGOHVV� RI� ZKHQ� FDVK� LV� UHFHLYHG� RU� SDLG�� DQG� SURYLGHV� D� SHULRG�RI�WLPH� YLHZ� RI� WKH�
DFWLYLWLHV�WKDW�DUH�UHSRUWHG�DV�HLWKHU�RSHUDWLQJ�RU�QRQRSHUDWLQJ��*HQHUDOO\��RSHUDWLQJ�UHYHQXHV�DUH�HDUQHG�LQ�H[FKDQJH�IRU�
SURYLGLQJ�JRRGV�DQG�VHUYLFHV��2SHUDWLQJ�H[SHQVHV�DUH�LQFXUUHG�LQ�WKH�QRUPDO�RSHUDWLRQV�RI�WKH�6\VWHP��LQFOXGLQJ�D�SURYLVLRQ�
IRU�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�RQ�FDSLWDO� DVVHWV��&HUWDLQ� UHYHQXH�VRXUFHV� WKH�6\VWHP�UHOLHV�RQ� IRU�RSHUDWLRQV� LQFOXGH�
VWDWH�DSSURSULDWLRQV��JLIWV��JUDQWV��DQG� LQYHVWPHQW� LQFRPH�ZKLFK�DUH�UHTXLUHG�E\�*$6%�6WDWHPHQW�1R������Basic	Financial	
Statements—and	Management’s	Discussion	and	Analysis—for	Public	Colleges	and	Universities��DV�DPHQGHG��WR�EH�FODVVLILHG�
DV�QRQRSHUDWLQJ�UHYHQXHV��5HYHQXHV�DUH�UHSRUWHG�E\�PDMRU�VRXUFH��DQG�H[SHQVHV�DUH�UHSRUWHG�RQ�WKH�IDFH�RI�WKH�VWDWHPHQW�
E\�IXQFWLRQDO��SURJUDPPDWLF��FDWHJRULHV�DV�GHILQHG�E\�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�&ROOHJH�DQG�8QLYHUVLW\�%XVLQHVV�2IILFHUV�
�ȣ1$&8%2Ȥ���

UNIVERSITY	OF	NORTH	TEXAS	SYSTEM
Management’s	Discussion	and	Analysis	(Unaudited)

For	the	Year	Ended	August	31,	2024
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7KH�IROORZLQJ�WDEOH�UHIOHFWV�WKH�&RQGHQVHG�&RPSDUDWLYH�6WDWHPHQW�RI�5HYHQXHV��([SHQVHV�DQG�&KDQJHV�LQ�1HW�3RVLWLRQ�IRU�
WKH�ILVFDO�\HDUV�HQGHG�$XJXVW����������DQG�������

Statement	of	Revenues,	Expenses	and	Changes	in	Net	Position
Table	MDA	3
)RU�WKH�)LVFDO�<HDUV�(QGHG�$XJXVW����������DQG�������$PRXQWV�LQ�7KRXVDQGV�

2024
2023

(As	Restated)
Operating	Revenues

7XLWLRQ�DQG�)HHV��1HW �� �������� �� ��������
&RQWUDFWV�DQG�*UDQWV � �������� � ��������
2WKHU�2SHUDWLQJ�5HYHQXHV � �������� � ��������

Total	Operating	Revenues $	 891,717	





7KH� IROORZLQJ� WDEOH� UHIOHFWV� WKH�RSHUDWLQJ� H[SHQVHV�EDVHG�RQ�QDWXUDO� FODVVLILFDWLRQ� IRU� WKH� ILVFDO� \HDUV� HQGHG�$XJXVW� ����
�����DQG������



7KH�IROORZLQJ�WDEOH�UHIOHFWV�WKH�RSHUDWLQJ�H[SHQVHV�EDVHG�RQ�1$&8%2�IXQFWLRQDO��SURJUDPPDWLF��FODVVLILFDWLRQ�IRU�WKH�ILVFDO�
\HDUV�HQGHG�$XJXVW����������DQG�������

Operating	Expenses	by	NACUBO	Function
Table	MDA	7
)RU�WKH�)LVFDO�<HDUV�(QGHG�$XJXVW����������DQG�������$PRXQWV�LQ�7KRXVDQGV�

2024
2023

(As	Restated)
Operating	Expenses

,QVWUXFWLRQ �� �������� �� ��������
5HVHDUFK� � �������� � ��������
3XEOLF�6HUYLFH � ������� � �������
$FDGHPLF�6XSSRUW � �������� � ��������
6WXGHQW�6HUYLFHV � �������� � ��������
,QVWLWXWLRQDO�6XSSRUW � �������� � ��������
2SHUDWLRQ�DQG�0DLQWHQDQFH�RI�3ODQW � ������� � �������
6FKRODUVKLSV�DQG�)HOORZVKLSV � �������� � ��������
$X[LOLDU\�(QWHUSULVHV � ������� � �������
'HSUHFLDWLRQ�DQG�$PRUWL]DWLRQ � �������� � ��������

Total	Operating	Expenses $	 1,454,994	 $	 1,374,160	

7KH� IROORZLQJ� FKDUW� UHIOHFWV� WKH� SHUFHQWDJH� RI� WRWDO� RSHUDWLQJ� H[SHQVHV� EDVHG� RQ� 1$&8%2� IXQFWLRQDO� �SURJUDPPDWLF��
FODVVLILFDWLRQ�IRU�WKH�ILVFDO�\HDU�HQGHG�$XJXVW����������

Operating	Expenses	by		NACUBO	Function
Graph	MDA	8

Instruction,	24%

Research,	13%

Public	Service,	5%

Academic	
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Nonoperating	Revenues	and	Expenses
&HUWDLQ� VLJQLILFDQW� UHFXUULQJ� UHYHQXHV� DQG� H[SHQVHV� DUH� FRQVLGHUHG� QRQRSHUDWLQJ�� 7KH� 6\VWHPȡV� SULPDU\� QRQRSHUDWLQJ�
UHYHQXHV� FRPH� IURP� VWDWH� DSSURSULDWLRQV�� IHGHUDO� 3HOO� *UDQW� UHYHQXH�� JLIWV�� DQG� QHW� LQFUHDVH� LQ� IDLU� PDUNHW� YDOXH� RI�
LQYHVWPHQWV��7KH�6\VWHPȡV�SULPDU\�QRQRSHUDWLQJ�H[SHQVHV�DUH�LQWHUHVW�H[SHQVH�DQG�ILVFDO�FKDUJHV��DQG�RWKHU�QRQRSHUDWLQJ�
H[SHQVHV��7RWDO�QRQRSHUDWLQJ�UHYHQXHV�DQG�H[SHQVHV�LQFUHDVHG�������PLOOLRQ��RU��������RYHU�WKH�SULRU�\HDU��7KH�LQFUHDVH�LQ�
QRQRSHUDWLQJ�UHYHQXH�DQG�H[SHQVHV�LV�SULPDULO\�DWWULEXWDEOH�WR�D�������PLOOLRQ�LQFUHDVH�LQ�LQYHVWPHQW�LQFRPH�DQG�FKDQJH�LQ�
IDLU�YDOXH�RI� LQYHVWPHQWV�GXH�WR�PDUNHW�SHUIRUPDQFH��$SSURSULDWLRQV� LQFUHDVHG�������PLOOLRQ�GXH�WR�&DSLWDO�&RQVWUXFWLRQ�
$VVLVWDQFH� 3URMHFW� �ȣ&&$3Ȥ�� IXQGV� DSSURSULDWHG� IRU� FDSLWDO� FRQVWUXFWLRQ� SURMHFWV� RQ� DOO� FDPSXVHV�� KHDOWKFDUH� ZRUNIRUFH�
UHDGLQHVV�DQG�RSWRPHWU\�DQG�QXUVLQJ�SURJUDPV��)HGHUDO�3HOO�*UDQW�IXQGLQJ�LQFUHDVHG�������PLOOLRQ�DV�D�UHVXOW�RI�LQFUHDVHG�





Economic	Outlook
7KH� 6\VWHPȡV� SULPDU\� VRXUFHV� RI� UHYHQXH� DUH� WXLWLRQ� DQG� IHHV�� OHJLVODWLYH� DSSURSULDWLRQV�� DQG� JUDQWV� DQG� FRQWUDFWV��
(QUROOPHQW�JURZWK�DQG�SURJUDP�H[SDQVLRQ�FRQWULEXWHG�WR�D�SRVLWLYH�RXWORRN�IRU�WKH�6\VWHP�LQ������

)RU�ILVFDO�\HDU�������QHW�WXLWLRQ�DQG�IHHV�UHYHQXHV�DUH�EXGJHWHG�DW�DQ�LQFUHDVH�RI������PLOOLRQ��RU�������FRPSDUHG�WR�������
7KLV�UHYHQXH�LQFUHDVH�UHSUHVHQWV�WKH�FRQWLQXHG�HQUROOPHQW�JURZWK��%HWZHHQ�)DOO������DQG�)DOO�������HQUROOPHQW�LQFUHDVHG�
������V\VWHP�ZLGH�

817�6\VWHP�LQVWLWXWLRQV�UHFHQWO\�FRPSOHWHG�VXEPLVVLRQV�RI�WKH�/HJLVODWLYH�$SSURSULDWLRQV�5HTXHVWV�LQ�DGYDQFH�RI�WKH���WK�
7H[DV�OHJLVODWLYH�VHVVLRQ��7KH���WK�7H[DV�OHJLVODWLYH�VHVVLRQ�SDVVHG�D�EXGJHW�WKDW�LQFOXGHG�D�������LQFUHDVH�IRU�817�6\VWHP�
LQVWLWXWLRQV�FRPSDUHG�WR�WKH�SUHYLRXV�ELHQQLXP��7KLV� LV� LQ� ODUJH�SDUW�GXH�WR�WKH�FUHDWLRQ�RI�WKH�78)��78)� LV�D������ELOOLRQ�
HQGRZPHQW�HVWDEOLVKHG�E\�WKH�7H[DV�/HJLVODWXUH�LQWHQGHG�WR�VXSSRUW�UHVHDUFK�DFWLYLWLHV�DW�7H[DV�XQLYHUVLWLHV��7KH�LQFUHDVH�
DOVR� LQFOXGHV� FRQWLQXHG� IXQGLQJ� IRU� VSHFLDOL]HG� LQLWLDWLYHV� DQG� XQLTXH� SURJUDPV� UHFRJQL]HG� DV� GHVHUYLQJ� VWDWH� VXSSRUW��
7KHVH� DUHDV� RI� H[FHOOHQFH� LQFOXGH� WKH� IROORZLQJ� QRQ�IRUPXOD� VXSSRUW� LWHPV�� +6&� +HDOWKFDUH� DQG� :RUNIRUFH� 5HDGLQHVV�
,QLWLDWLYH��������PLOOLRQ���+6&�&ROOHJH�RI�1XUVLQJ�DQG�2SWRPHWU\��������PLOOLRQ���DQG�WKH�817'�&ODVVURRP�WR�&DUHHU�,QLWLDWLYH�
������ PLOOLRQ��� 7KHVH� SURJUDPV� KDYH� EHHQ� VXSSRUWHG� ZLWK� 6WDWH� IXQGV� WR� FRQWLQXH� JURZWK�� HGXFDWLRQDO� H[FHOOHQFH�� DQG�
UHVHDUFK�FDSDFLW\�DW�6\VWHP�LQVWLWXWLRQV���7KH�6\VWHP�FRQWLQXHV�WR�PDLQWDLQ�D�ȠVWDEOHȡ�RXWORRN�IURP�0RRG\ȡV�DQG�)LWFK�IRU�
GHEW�ILQDQFLQJ�

817�LV�WKH�WKLUG�ODUJHVW�XQLYHUVLW\�LQ�7H[DV�DQG�WKH�PRVW�FRPSUHKHQVLYH�LQVWLWXWLRQ�LQ�WKH�QRUWK�7H[DV�UHJLRQ��817�HQUROOHG�
�������VWXGHQWV�LQ�)DOO�������DQ�LQFUHDVH�RI�������IURP�)DOO�������817�LV�DQ�(PHUJLQJ�5HVHDUFK�8QLYHUVLW\�DQG�WKH�KLJKHVW�
UDQNHG�&DUQHJLH�FODVVLILHG�7LHU�2QH�UHVHDUFK�LQVWLWXWLRQ�LQ�WKH�QRUWK�7H[DV�UHJLRQ��&RQVWUXFWLRQ�LV�XQGHUZD\�RQ�WKH�6FLHQFH�
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UNIVERSITY	OF	NORTH	TEXAS	SYSTEM
Statement	of	Net	Position	(concluded)
$XJXVW���������

August	31,	2024
LIABILITIES	

&XUUHQW�/LDG䔯杳㜳 0





UNIVERSITY	OF	NORTH	TEXAS	HEALTH	SCIENCE	CENTER	FOUNDATION

Statement	of	Financial	Position

August	31,	2024

August	31,	2024

ASSETS Cash$	1,092,005	 Investments,	including	$122,802,056	held	on	behalf	of	others	 156,488,311	 Pledges	Receivable,	Net	 275,248	 Other	Receivables	 138,724	 Prepaid	Expenses	 196,919	Total	ASSETS$	158,191,207	LIABILITIES Accrued	Expenses$	168,236	 Due	to	Related	Party	 122,802,056	 Deferred	Revenue	 15,000	 Total	LIABILITIES$	122,985,292	NET	ASSETS Net	Assets	without	Donor	Restrictions$	2,376,818	Net	Assets	with	Donor	Restrictions	32,829,097	 Total	NET	ASSETS$	 35,205,915	Total	LIABILITIES	&	NET	ASSETS$	158,191,207	See	Accompanying	Notes	to	the	Financial	Statements.

University	of	North	Texas	System	Annual	Comprehensive	Financial	Report	-	2024

27



UNIVERSITY	OF	NORTH	TEXAS	SYSTEM
Statement	of	Revenues,	Expenses	and	Changes	in	Net	Position
)RU�WKH�)LVFDO�<HDU�(QGHG�$XJXVW���������

August	31,	2024
OPERATING	REVENUES

7XLWLRQ�DQG�)HHV �� ���������������

'LVFRXQWV�DQG�$OORZDQFHV � �����������������

3URIHVVLRQDO�)HHV � ��������������

'LVFRXQWV�DQG�$OORZDQFHV � ����������������



UNIVERSITY	OF	NORTH	TEXAS	SYSTEM
Statement	of	Revenues,	Expenses	and	Changes	in	Net	Position	(concluded)
)RU�WKH�)LVFDO�<HDU�(QGHG�$XJXVW���������

August	31,	2024

CAPITAL	CONTRIBUTIONS,	ENDOWMENTS	AND	TRANSFERS



UNIVERSITY	OF	NORTH	TEXAS	SYSTEM
Matrix	of	Operating	Expenses	Reported	by	Function

)RU�WKH�)LVFDO�<HDU�(QGHG�$XJXVW���������

Operating	Expenses Instruction



UNIVERSITY	OF	NORTH	TEXAS	SYSTEM
Matrix	of	Operating	Expenses	Reported	by	Function	(concluded)

)RU�WKH�)LVFDO�<HDU�(QGHG�$XJXVW���������

Operating	Expenses
Institutional

Support

Operation	and
Maintenance	of

Plant
Scholarships

and	Fellowships
Auxiliary

Enterprises

Depreciation
and

Amortization
Total

Expenditures

&RVW�RI�*RRGV�6ROG �� ������������� �� ���������� �� �� �� �������������� �� �� �� ��������������

6DODULHV�DQG�:DJHV � �������������� � �������������� � ����������� � �������������� � �� � ���������������

3D\UROO�5HODWHG�&RVWV � �������������� � �������������� � ��������� � �������������� � �� � ���������������

3URIHVVLRQDO�)HHV�DQG�6HUYLFHV� � �������������� � ������������� � ��������� � ������������� � �� � ���������������

)HGHUDO�3DVV�7KURXJK�([SHQVHV � �� � �� � �� � �� � �� � �������������

6WDWH�3DVV�7KURXJK�([SHQVHV � �� � �� � �� � �� � �� � ����������

7UDYHO � ����������� � ���������� � �� � ����������� � �� � ��������������

0DWHULDOV�DQG�6XSSOLHV � ������������� � �������������� � �� � ������������� � �� � ��������������

&RPPXQLFDWLRQV�DQG�8WLOLWLHV � ������������� � �������������� � �� � ������������� � �� � ��������������

5HSDLUV�DQG�0DLQWHQDQFH�� � ������������� � �������������� � �� � ������������� � �� � ��������������



*LIWV �� ������� �� ����������� �� �����������
*UDQW�5HYHQXH � �� � ���������� � ����������
1HW�,QYHVWPHQW�5HWXUQ � �������� � ����������� � �����������
2WKHU�,QFRPH � �� � ������ � ������
&KDQJH�LQ�9DOXH�RI�6SOLW�,QWHUHVW�$JUHHPHQWV � �� � �������� � ��������
*DLQV�,QFRPH�)URP�/LIH�,QVXUDQFH�3ROLFLHV � �� � ������� � �������
$VVHW�0DQDJHPHQW�)HH�,QFRPH � ���������� � �� � ����������
5HOHDVH�RI�'RQRU�5HVWULFWLRQV � ����������� � ������������� � ��
7UDQVIHUV�&KDQJHV�LQ�'RQRU�5HVWULFWLRQV � ��������� � ������� � ��

Total	REVENUES,	GAINS	AND	OTHER	SUPPORT $	 16,115,770	 $	 34,381,789	 $	 50,497,559	

EXPENSES:

PROGRAM	SERVICES:
6XSSRUW�RI�817�
'LVWULEXWLRQV�WR�817 �� ���������� �� �� �� ����������
6FKRODUVKLSV�DQG�$ZDUGV � ���������� � �� � ����������
*UDQW�6XSSRUW�WR�817 � ���������� � �� � ����������
%RDUG�'HVLJQDWHG�*UDQWV�WR�8QLYHUVLW\ � �������� � �� � ��������
6HUYLFHV�([SHQVHV�IRU�3URJUDPV � ���������� � �� � ����������
,QWHUQDO�0DQDJHPHQW�)HHV � ���������� � �� � ����������
2WKHU�6XSSRUW�3URYLGHG � ������� � �� � �������
'LVWULEXWLRQV�WR�2WKHU�,QVWLWXWLRQV � ������� � �� � �������

Total	PROGRAM	SERVICES $	 12,840,791	 $	 -	



&RQWULEXWLRQV�RI�1RQILQDQFLDO�$VVHWV � �� � ������� � �������

6SHFLDO�(YHQWV � �� � �������� � ��������

0DQDJHPHQW�)HHV � �������� � �� � ��������

5HDOL]HG�*DLQ�RQ�,QYHVWPHQWV � �� � �������� � ��������

8QUHDOL]HG�*DLQ�RQ�,QYHVWPHQWV � �� � ���������� � ����������

,QYHVWPHQW�,QFRPH��/RVV���1HW�RI�'LUHFW�([SHQVHV � ��������� � �������� � ��������

2WKHU�,QFRPH � ������� � �� � �������

5HOHDVHV�IURP�5HVWULFWLRQ � ���������� � ������������ � ��

Total	SUPPORT	AND	REVENUE $	 1,862,661	 $	 4,700,305	 $	 6,562,966	

EXPENSES

3URJUDP�([SHQVHV

*LIWV�DQG�6FKRODUVKLSV �� ���������� �� �� �� ����������

6XSSRUWLQJ�6HUYLFHV

0DQDJHPHQW�DQG�*HQHUDO

3URIHVVLRQDO�)HHV � �������� � �� � ��������

0HDOV�DQG�(QWHUWDLQPHQW � ������� � �� � �������

2WKHU�([SHQVHV � ������ � �� � ������

%DG�'HEW�([SHQVHV � ������� � �� � �������

)XQGUDLVLQJ�([SHQVHV � �������� � �� � ��������

Total	EXPENSES $	 2,335,237	 $	 -	 $	 2,335,237	

CHANGE	IN	NET	ASSETS $	 (472,576)	 $	 4,700,305	 $	 4,227,729	

Net	Assets,	Beginning	of	Year �� ���������� �� ����������� �� �����������



UNIVERSITY	OF	NORTH	TEXAS	SYSTEM
Statement	of	Cash	Flows
)RU�WKH�)LVFDO�<HDU�(QGHG�$XJXVW���������

August	31,	2024
CASH	FLOWS	FROM	OPERATING	ACTIVITIES

3URFHHGV�IURP�&XVWRPHUV �� ��������������
3URFHHGV�IURP�7XLWLRQ�DQG�)HHV � ���������������
3URFHHGV�IURP�5HVHDUFK�*UDQWV�DQG�&RQWUDFWV � ���������������
3URFHHGV�IURP�/RDQ�3URJUDPV � �����������
3URFHHGV�IURP�$X[LOLDULHV � ��������������
3URFHHGV�IURP�2WKHU�2SHUDWLQJ�5HYHQXHV � �����������
3D\PHQWV�WR�6XSSOLHUV�IRU�*RRGV�DQG�6HUYLFHV � �����������������
3D\PHQWV�WR�(PSOR\HHV� � �����������������
3D\PHQWV�IRU�/RDQV�3URYLGHG � �����������
3D\PHQWV�IRU�2WKHU�2SHUDWLQJ�([SHQVHV � �����������������

Net	Cash	Used	by	Operating	Activities �� �����������������

CASH	FLOWS	FROM	NONCAPITAL	FINANCING	ACTIVITIES
3URFHHGV�IURP�6WDWH�$SSURSULDWLRQV �� ���������������
3URFHHGV�IURP�*LIWV � ��������������
3URFHHGV�IURP�(QGRZPHQWV � �������������
3URFHHGV�IURP�7UDQVIHUV�IURP�2WKHU�$JHQFLHV � �����������
3URFHHGV�IURP�/HJLVODWLYH�7UDQVIHUV � ��������������
3URFHHGV�IURP�*UDQW�5HFHLSWV � ���������������
3URFHHGV�IURP�2WKHU�1RQFDSLWDO�)LQDQFLQJ�$FWLYLWLHV � �������������
3D\PHQWV�IRU�7UDQVIHUV�WR�2WKHU�$JHQFLHV � ���������
3D\PHQWV�IRU�2WKHU�1RQFDSLWDO�)LQDQFLQJ�8VHV � �������������

Net	Cash	Provided	by	Noncapital	Financing	Activities �� ���������������

CASH	FLOWS	FROM	CAPITAL	AND	RELATED	FINANCING	ACTIVITIES
3URFHHGV�IURP�6DOH�RI�&DSLWDO�$VVHWV �� �����������
3URFHHGV�IURP�6WDWH�$SSURSULDWLRQV � ��������������
3URFHHGV�IURP�'HEW�,VV(,⤨V䜰㈮㌸″㜰⸠⠀利⠀䘩⠸ੱਯ䘲‹⁔昊〠〠〠則ਰ‰‰朊䉔㈱⸱㌠㌷〮㘴㤹㤠㕧ੂ吊㐲ㄮㄳ‵〲⸶㐹㤹⁔摗⤨H⤱ �⤨$⤱㤹㤠㕧ੂ吊㐲ㄮㄳ‵〲⸶㐩ㄠ⠀䔩⠀圩⠀̩⠩ㄠ⠀䠩ㄠ⠀䜩㕗DWH�$J昀䰀S9䔱㘠⠀䰩⠀匩⠀圩⠀嘩崠告吊儊焊⽆㈠㤠呦ਰ‰‰⁒䜊〠〠〠牧ㄠ牧ㄠ牧ㄠ牧ㄠ牧ㄠ牧ㄠ牧ㄠ牧܀� �朱朇�KHUO�$VVHWV
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Cash	and	Cash	Equivalents





Deferred	Outflows	of	Resources
'HIHUUHG�RXWIORZV�RI�UHVRXUFHV�UHODWH�WR�XQDPRUWL]HG�ORVVHV�RQ�WKH�UHIXQGLQJ�RI�GHEW��DQG�FHUWDLQ�DPRXQWV�UHODWHG�WR�DVVHW�
UHWLUHPHQW�REOLJDWLRQV��SHQVLRQV��DQG�RWKHU�SRVWHPSOR\PHQW�EHQHILWV��ȣ23(%Ȥ��

Deferred	Outflows	of	Resources	Related	to	Debt	Refunding
)RU�GHEW�UHIXQGLQJ��WKH�GLIIHUHQFH�EHWZHHQ�WKH�UHDFTXLVLWLRQ�SULFH�DQG�WKH�QHW�FDUU\LQJ�DPRXQW�RI�WKH�ROG�GHEW�LV�GHIHUUHG�
DQG�UHSRUWHG�DV�GHIHUUHG�RXWIORZV�RU�GHIHUUHG�LQIORZV��7KH�JDLQ�RU�ORVV�LV�DPRUWL]HG�XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�
UHPDLQLQJ�OLIH�RI�WKH�ROG�GHEW�RU�WKH�OLIH�RI�WKH�QHZ�GHEW��ZKLFKHYHU�LV�VKRUWHU��LQ�WKH�6WDWHPHQW�RI�5HYHQXHV��([SHQVHV�DQG�
&KDQJHV�LQ�1HW�3RVLWLRQ�DV�D�FRPSRQHQW�RI�LQWHUHVW�H[SHQVH�

Deferred	Outflows	of	Resources	Related	to	Asset	Retirement	Obligations
:KHQ� DQ� DVVHW� UHWLUHPHQW� REOLJDWLRQ� �ȣ$52Ȥ�� LV� UHFRJQL]HG�� WKH� 6\VWHP� PXVW� DOVR� UHFRJQL]H� D� FRUUHVSRQGLQJ� GHIHUUHG�
RXWIORZ�RI�UHVRXUFHV��$W�LQLWLDO�PHDVXUHPHQW�RI�DQ�$52��WKH�GHIHUUHG�RXWIORZV�DVVRFLDWHG�ZLWK�DQ�$52�LV�UHFRUGHG�DW�WKH�
DPRXQW�RI�WKH�FRUUHVSRQGLQJ�OLDELOLW\��)RU�VXEVHTXHQW�PHDVXUHPHQW�DQG�UHFRJQLWLRQ��WKH�UHGXFWLRQ�RI�GHIHUUHG�RXWIORZV�LV�
UHFRJQL]HG�DQG�H[SHQVHG�RYHU�WKH�XVHIXO�OLIH�RI�WKH�DVVHW��

Deferred	Outflows	of	Resources	Related	to	Pensions
&HUWDLQ� FKDQJHV� LQ� WKH� FROOHFWLYH�QHW� SHQVLRQ� OLDELOLW\� RI� WKH� 7HDFKHU�5HWLUHPHQW� 6\VWHP�RI� 7H[DV� �ȣ756Ȥ�� 3ODQ� �WKH� ȣ756�
3ODQȤ��DUH�UHSRUWHG�DV�GHIHUUHG�RXWIORZV�RU�DV�GHIHUUHG�LQIORZV�RI�UHVRXUFHV�UHODWHG�WR�SHQVLRQV��GHSHQGLQJ�RQ�WKH�W\SH�RI�
FKDQJH��7KH� W\SHV�RI�GHIHUUHG�RXWIORZV�RI� UHVRXUFHV� UHODWHG� WR�SHQVLRQV�DQG� WKHLU� UHVSHFWLYH�DFFRXQWLQJ� WUHDWPHQWV�DUH�
GLVFXVVHG�EHORZ���

Ȩ 6\VWHP�FRQWULEXWLRQV�VXEVHTXHQW�WR�WKH�PHDVXUHPHQW�GDWH�RI�WKH�FROOHFWLYH�QHW�SHQVLRQ�OLDELOLW\�DUH�UHFRJQL]HG�DV�
D�UHGXFWLRQ�LQ�WKH�QHW�SHQVLRQ�OLDELOLW\�LQ�WKH�IROORZLQJ�\HDU�

Ȩ 7KH� HIIHFW� RQ� WKH� 6\VWHPȡV� SURSRUWLRQDWH� VKDUH� RI� WKH� WRWDO� SHQVLRQ� OLDELOLW\� RI� FKDQJHV� RI� HFRQRPLF� DQG�
GHPRJUDSKLF�DVVXPSWLRQV�RU�RI�RWKHU�LQSXWV�WKDW�LQFUHDVH�WKH�WRWDO�SHQVLRQ�OLDELOLW\�LV�DPRUWL]HG�DV�D�FRPSRQHQW�
RI�SHQVLRQ�H[SHQVH�XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�H[SHFWHG�DYHUDJH�UHPDLQLQJ�VHUYLFH�OLYHV�RI�DFWLYH�DQG�
LQDFWLYH�HPSOR\HHV�

Ȩ 7KH�HIIHFW�RQ�WKH�6\VWHPȡV�SURSRUWLRQDWH�VKDUH�RI�WKH�WRWDO�SHQVLRQ�OLDELOLW\�RI�GLIIHUHQFHV�EHWZHHQ�H[SHFWHG�DQG�
DFWXDO�H[SHULHQFH�WKDW� LQFUHDVH�WKH�WRWDO�SHQVLRQ� OLDELOLW\� LV�DPRUWL]HG�DV�D�FRPSRQHQW�RI�SHQVLRQ�H[SHQVH�XVLQJ�
WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�H[SHFWHG�DYHUDJH�UHPDLQLQJ�VHUYLFH�OLYHV�RI�DFWLYH�DQG�LQDFWLYH�HPSOR\HHV�

Ȩ ,QFUHDVHV� LQ� WKH� 6\VWHPȡV� SURSRUWLRQ� RI� WKH� FROOHFWLYH� QHW� SHQVLRQ� OLDELOLW\� DUH� DPRUWL]HG� DV� D� FRPSRQHQW� RI�
SHQVLRQ�H[SHQVH�XVLQJ� WKH�VWUDLJKW�OLQH�PHWKRG�RYHU� WKH�H[SHFWHG�DYHUDJH� UHPDLQLQJ�VHUYLFH� OLYHV�RI�DFWLYH�DQG�
LQDFWLYH�HPSOR\HHV�

Ȩ 6\VWHP� FRQWULEXWLRQV� GXULQJ� WKH� PHDVXUHPHQW� SHULRG� WKDW� DUH� JUHDWHU� WKDQ� LWV� SURSRUWLRQDWH� VKDUH� RI� WRWDO�
FRQWULEXWLRQV�DUH�DPRUWL]HG�DV�D�FRPSRQHQW�RI�SHQVLRQ�H[SHQVH�XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�H[SHFWHG�
DYHUDJH�UHPDLQLQJ�VHUYLFH�OLYHV�RI�DFWLYH�DQG�LQDFWLYH�HPSOR\HHV�

Ȩ 7KH�HIIHFW�RQ� WKH�6\VWHPȡV�SURSRUWLRQDWH� VKDUH�RI� WKH� FROOHFWLYH�QHW�SHQVLRQ� OLDELOLW\�RI� WKH�GLIIHUHQFH�EHWZHHQ�
H[SHFWHG�DQG�DFWXDO�HDUQLQJV�RQ�LQYHVWPHQWV�LV�DPRUWL]HG�DV�D�FRPSRQHQW�RI�SHQVLRQ�H[SHQVH�XVLQJ�WKH�VWUDLJKW�
OLQH�PHWKRG�RYHU�D�SHULRG�RI�ILYH�\HDUV�

Deferred	Outflows	of	Resources	Related	to	OPEB
&HUWDLQ�FKDQJHV� LQ� WKH�QHW�23(%� OLDELOLW\�RI� WKH�(PSOR\HHV�5HWLUHPHQW�6\VWHP�RI�7H[DV� �ȣ(56Ȥ��3ODQ� �WKH�ȣ(56�3ODQȤ��DUH�
UHSRUWHG�DV�GHIHUUHG�RXWIORZV�RU�DV�GHIHUUHG�LQIORZV�RI�UHVRXUFHV�UHODWHG�WR�23(%��GHSHQGLQJ�RQ�WKH�W\SH�RI�FKDQJH��7KH�
W\SHV�RI�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�UHODWHG�WR�23(%�DQG�WKHLU�UHVSHFWLYH�DFFRXQWLQJ�WUHDWPHQWV�DUH�GLVFXVVHG�EHORZ���

Ȩ 6\VWHP�FRQWULEXWLRQV�IRU�UHWLUHHV�VXEVHTXHQW�WR�WKH�PHDVXUHPHQW�GDWH�RI�WKH�QHW�23(%�OLDELOLW\�DUH�UHFRJQL]HG�DV�
D�UHGXFWLRQ�LQ�WKH�23(%�OLDELOLW\�LQ�WKH�IROORZLQJ�\HDU����

Ȩ 7KH�HIIHFW�RQ�WKH�6\VWHPȡV�SURSRUWLRQDWH�VKDUH�RI�WKH�WRWDO�23(%�OLDELOLW\�RI�FKDQJHV�RI�HFRQRPLF�DQG�GHPRJUDSKLF�
DVVXPSWLRQV�RU�RI�RWKHU�LQSXWV�WKDW�LQFUHDVH�WKH�WRWDO�23(%�OLDELOLW\�LV�DPRUWL]HG�DV�D�FRPSRQHQW�RI�23(%�H[SHQVH�
XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�H[SHFWHG�DYHUDJH�UHPDLQLQJ�VHUYLFH�OLYHV�RI�DFWLYH�DQG�LQDFWLYH�HPSOR\HHV�

Ȩ ,QFUHDVHV� LQ� WKH�6\VWHPȡV�SURSRUWLRQ�RI� WKH� FROOHFWLYH�QHW�23(%� OLDELOLW\� DUH�DPRUWL]HG�DV�D� FRPSRQHQW�RI�23(%�
H[SHQVH�XVLQJ� WKH�VWUDLJKW�OLQH�PHWKRG�RYHU� WKH�H[SHFWHG�DYHUDJH� UHPDLQLQJ�VHUYLFH� OLYHV�RI�DFWLYH�DQG� LQDFWLYH�
HPSOR\HHV�

Ȩ 6\VWHP� FRQWULEXWLRQV� GXULQJ� WKH� PHDVXUHPHQW� SHULRG� WKDW� DUH� JUHDWHU� WKDQ� LWV� SURSRUWLRQDWH� VKDUH� RI� WRWDO�
FRQWULEXWLRQV�DUH�DPRUWL]HG�DV�D�FRPSRQHQW�RI�23(%�H[SHQVH�XVLQJ� WKH�VWUDLJKW�OLQH�PHWKRG�RYHU� WKH�H[SHFWHG�
DYHUDJH�UHPDLQLQJ�VHUYLFH�OLYHV�RI�DFWLYH�DQG�LQDFWLYH�HPSOR\HHV�

UNIVERSITY	OF	NORTH	TEXAS	SYSTEM
Notes	to	the	Comprehensive	Financial	Statements

For	the	Year	Ended	August	31,	2024



Ȩ 7KH�HIIHFW�RQ�WKH�6\VWHPȡV�SURSRUWLRQDWH�VKDUH�RI�WKH�QHW�23(%�OLDELOLW\�RI�WKH�GLIIHUHQFH�EHWZHHQ�H[SHFWHG�DQG�
DFWXDO�HDUQLQJV�RQ�LQYHVWPHQWV�LV�DPRUWL]HG�DV�D�FRPSRQHQW�RI�23(%�H[SHQVH�XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�
D�SHULRG�RI�ILYH�\HDUV�

Liabilities
/LDELOLWLHV� UHODWH� WR� DFFRXQWV� DQG� RWKHU� SD\DEOHV�� XQHDUQHG� UHYHQXH�� UHYHQXH� ERQGV� SD\DEOH�� FODLPV� DQG� MXGJPHQWV��
HPSOR\HHVȡ� FRPSHQVDEOH� OHDYH�� OHDVH� REOLJDWLRQV�� VXEVFULSWLRQ� REOLJDWLRQV�� IXQGV� KHOG� IRU� RWKHUV�� DVVHW� UHWLUHPHQW�
REOLJDWLRQ��QHW�SHQVLRQ�OLDELOLW\��DQG�QHW�23(%�OLDELOLW\�

Accounts	and	Other	Payables	
$FFRXQWV� DQG�RWKHU� SD\DEOHV� UHSUHVHQW� WKH� OLDELOLW\� IRU� WKH� YDOXH�RI� DVVHWV� RU� VHUYLFHV� UHFHLYHG� DW� WKH� 6WDWHPHQW� RI�1HW�
3RVLWLRQ�GDWH�IRU�ZKLFK�SD\PHQW�LV�SHQGLQJ�

Unearned	Revenue
8QHDUQHG�UHYHQXH�UHSUHVHQWV�DVVHWV�UHFHLYHG�LQ�DGYDQFH�RI�DQ�H[FKDQJH�WDNLQJ�SODFH�LQ�DQ�H[FKDQJH�WUDQVDFWLRQ�RU�DVVHWV�
UHFHLYHG�SULRU�WR�HOLJLELOLW\�UHTXLUHPHQWV��RWKHU�WKDQ�WLPH�UHTXLUHPHQWV��EHLQJ�PHW�LQ�D�QRQH[FKDQJH�WUDQVDFWLRQ��8QHDUQHG�
UHYHQXH�LQFOXGHV��������PLOOLRQ�RI�WXLWLRQ�UHYHQXH�UHODWHG�WR�WKH�VHPHVWHUV�WKDW�KDYH�QRW�EHHQ�FRPSOHWHG�DV�RI�$XJXVW�����
������7XLWLRQ�UHYHQXH�LV�UHFRJQL]HG�EDVHG�RQ�WKH�QXPEHU�RI�FODVV�GD\V�DV�D�SHUFHQWDJH�RI�WRWDO�FODVV�GD\V�WKDW�IDOO�ZLWKLQ�WKH�
ILVFDO�\HDU��

Revenue	Bonds	Payable
5HYHQXH�ERQGV�SD\DEOH�DUH�UHSRUWHG�DW�SDU�YDOXH���%RQG�GLVFRXQWV�DQG�SUHPLXPV�DUH�DPRUWL]HG�RYHU�WKH�OLIH�RI�WKH�ERQGV�
XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��5HYHQXH�ERQGV�SD\DEOH�LV�UHSRUWHG�VHSDUDWHO\�DV�HLWKH�E啖 F⤱ R堨U⤱ D⤱ H⤱ Q⤨F⤱ �⤭㘳 P⤨U⤱ �⤭㌶ Q⤨R⤨Q⤨HဩF⤱ R堨U⤱ D⤱ H⤱ Q⤨F⤱ �⤭㘳 P⤨Q⤨�⤭㌳ W⤱ K⤨H⤱ �⤭⁔䨊䕔ਯ䘱‱〠呦ਰ‰‰⁒䜊〠〠〠牧ੂ吊㔴‴㐳⸲㈠呤ਜ਼⠀䤩⠀圩ㄠ⠀䐩⠀圩ㄠ⠀䠩ㄠ⠀倩ㄠ⠀䠩ㄠ⠀儩⠀圩ㄠ⠀̩ⴀ利⠀䤩⠀̩⠀圩ㄠ⠀䠩ㄠ⠀圩ㄠ⠀̩崀㌀RVLWLRQ�



Asset	Retirement	Obligation	
$Q� $52� LV� D� OHJDOO\� HQIRUFHDEOH� OLDELOLW\� DVVRFLDWHG� ZLWK� WKH� UHWLUHPHQW� RI� D� WDQJLEOH� FDSLWDO� DVVHW�� $Q� $52� PXVW� EH�
UHFRJQL]HG�ZKHQ�WKH�OLDELOLW\�LV�LQFXUUHG�DQG�UHDVRQDEO\�HVWLPDEOH��,QFXUUHQFH�RI�D�OLDELOLW\�LV�PDQLIHVWHG�E\�WKH�RFFXUUHQFH�
RI�ERWK�DQ�H[WHUQDO�REOLJDWLQJ�HYHQW�DQG�DQ�LQWHUQDO�REOLJDWLQJ�HYHQW�UHVXOWLQJ�IURP�QRUPDO�RSHUDWLRQV��

Net	Pension	Liability
7KH�ILGXFLDU\�QHW�SRVLWLRQ�RI�WKH�756�3ODQ�KDV�EHHQ�GHWHUPLQHG�XVLQJ�WKH�IORZ�RI�HFRQRPLF�UHVRXUFHV�PHDVXUHPHQW�IRFXV�
DQG�IXOO�DFFUXDO�EDVLV�RI�DFFRXQWLQJ��)RU�SXUSRVHV�RI�PHDVXULQJ�WKH�QHW�SHQVLRQ�OLDELOLW\��GHIHUUHG�RXWIORZV�RI�UHVRXUFHV��DQG�
GHIHUUHG�LQIORZV�RI�UHVRXUFHV�UHODWHG�WR�SHQVLRQV�DQG�SHQVLRQ�H[SHQVH��LQIRUPDWLRQ�DERXW�WKH�ILGXFLDU\�QHW�SRVLWLRQ�RI�WKH�
756�3ODQ��DQG�DGGLWLRQV�WR�GHGXFWLRQV�IURP�WKH�756�3ODQȡV�ILGXFLDU\�QHW�SRVLWLRQ�KDYH�EHHQ�GHWHUPLQHG�RQ�WKH�VDPH�EDVLV�
DV�WKH\�DUH�UHSRUWHG�E\�756��%HQHILW�SD\PHQWV��LQFOXGLQJ�UHIXQGV�RI�HPSOR\HH�FRQWULEXWLRQV��DUH�UHFRJQL]HG�ZKHQ�GXH�DQG�
SD\DEOH� LQ�DFFRUGDQFH�ZLWK� WKH� WHUPV�RI� WKH�SODQ�� � ,QYHVWPHQWV�DUH� UHSRUWHG�DW� IDLU� YDOXH�� � )DLU� YDOXH� LV�D�PDUNHW�EDVHG�
PHDVXUHPHQW��QRW�DQ�HQWLW\�VSHFLILF�PHDVXUHPHQW��756�XWLOL]HV�RQH�RU�PRUH�RI�WKH�IROORZLQJ�YDOXDWLRQ�WHFKQLTXHV�LQ�RUGHU�
WR�PHDVXUH�IDLU�YDOXH��WKH�PDUNHW�DSSURDFK��WKH�FRVW�DSSURDFK��DQG�WKH�LQFRPH�DSSURDFK�

Net	OPEB	Liability
7KH�ILGXFLDU\�QHW�SRVLWLRQ�RI�WKH�(56�3ODQ�KDV�EHHQ�GHWHUPLQHG�XVLQJ�WKH�IORZ�RI�HFRQRPLF�UHVRXUFHV�PHDVXUHPHQW�IRFXV�
DQG�IXOO�DFFUXDO�EDVLV�RI�DFFRXQWLQJ��%HQHILW�SD\PHQWV�� LQFOXGLQJ�UHIXQGV�RI�HPSOR\HH�FRQWULEXWLRQV��DUH�UHFRJQL]HG�ZKHQ�
GXH�DQG�SD\DEOH�LQ�DFFRUGDQFH�ZLWK�WKH�EHQHILW�WHUPV���,QYHVWPHQWV�RI�WKH�2WKHU�(PSOR\HH�%HQHILW�7UXVW�)XQG�DUH�UHSRUWHG�
DW� IDLU� YDOXH�� 7KH� IDLU� YDOXH� RI� LQYHVWPHQWV� LV� EDVHG� RQ� SXEOLVKHG� PDUNHW� SULFHV� DQG� TXRWDWLRQV� IURP� PDMRU� LQYHVWPHQW�
EURNHUV�DW�DYDLODEOH�FXUUHQW�H[FKDQJH�UDWHV���+RZHYHU��FRUSRUDWH�ERQGV�LQ�JHQHUDO�DUH�YDOXHG�EDVHG�RQ�FXUUHQWO\�DYDLODEOH�
\LHOGV�RI�FRPSDUDEOH�VHFXULWLHV�E\�LVVXHUV�ZLWK�VLPLODU�FUHGLW�UDWLQJV�

Deferred	Inflows	of	Resources
'HIHUUHG� LQIORZV� RI� UHVRXUFHV� UHODWH� WR� XQDPRUWL]HG� JDLQV� RQ� UHIXQGLQJ� RI� GHEW� DQG� FHUWDLQ� DPRXQWV� UHODWHG� WR� OHDVHV��
SHQVLRQV��23(%�DQG�333��

Deferred	Inflows	of	Resources	Related	to	Debt	Refunding
)RU�GHEW�UHIXQGLQJ��WKH�GLIIHUHQFH�EHWZHHQ�WKH�UHDFTXLVLWLRQ�SULFH�DQG�WKH�QHW�FDUU\LQJ�DPRXQW�RI�WKH�ROG�GHEW�LV�GHIHUUHG�
DQG�UHSRUWHG�DV�GHIHUUHG�RXWIORZV�RU�GHIHUUHG�LQIORZV��7KH�JDLQ�RU�ORVV�LV�DPRUWL]HG�XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�
UHPDLQLQJ�OLIH�RI�WKH�ROG�GHEW�RU�WKH�OLIH�RI�WKH�QHZ�GHEW��ZKLFKHYHU�LV�VKRUWHU��LQ�WKH�6WDWHPHQW�RI�5HYHQXHV��([SHQVHV�DQG�
&KDQJHV�LQ�1HW�3RVLWLRQ�DV�D�FRPSRQHQW�RI�LQWHUHVW�H[SHQVH�

Deferred	Inflows	of	Resources	Related	to	Leases
7KH�6\VWHP�UHFRJQL]HV�D�GHIHUUHG�LQIORZ�RI�UHVRXUFHV�IRU�OHVVRU�OHDVHV��HTXDO�WR�WKH�OHDVH�UHFHLYDEOHȡV�LQLWLDO�PHDVXUHPHQW��
SOXV�OHDVH�SD\PHQWV�UHFHLYHG�IURP�WKH�OHVVHH�DW�RU�EHIRUH�OHDVH�FRPPHQFHPHQW�WKDW�UHODWH�WR�IXWXUH�SHULRGV���7KH�GHIHUUHG�
LQIORZ�LV�V\VWHPDWLFDOO\�UHGXFHG�RYHU�WKH�OHDVH�WHUP��FRUUHVSRQGLQJ�ZLWK�WKH�UHFRJQLWLRQ�RI�OHDVH�UHYHQXH��

Deferred	Inflows	of	Resources	Related	to	Pensions
&HUWDLQ�FKDQJHV�LQ�WKH�FROOHFWLYH�QHW�SHQVLRQ�OLDELOLW\�RI�WKH�756�3ODQ�DUH�UHSRUWHG�DV�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�UHODWHG�
WR�SHQVLRQV�RU�DV�GHIHUUHG�LQIORZV�RI�UHVRXUFHV�UHODWHG�WR�SHQVLRQV��GHSHQGLQJ�RQ�WKH�W\SH�RI�FKDQJH��7KH�W\SHV�RI�GHIHUUHG�
LQIORZV�RI�UHVRXUFHV�UHODWHG�WR�SHQVLRQV�DQG�WKHLU�UHVSHFWLYH�DFFRXQWLQJ�WUHDWPHQWV�DUH�GLVFXVVHG�EHORZ���

Ȩ 7KH� HIIHFW� RQ� WKH� 6\VWHPȡV� SURSRUWLRQDWH� VKDUH� RI� WKH� WRWDO� SHQVLRQ� OLDELOLW\� RI� FKDQJHV� RI� HFRQRPLF� DQG�
GHPRJUDSKLF�DVVXPSWLRQV�RU�RI�RWKHU�LQSXWV�WKDW�GHFUHDVH�WKH�WRWDO�SHQVLRQ�OLDELOLW\�LV�DPRUWL]HG�DV�D�FRPSRQHQW�



Deferred	Inflows	of	Resources	Related	to	OPEB
&HUWDLQ�FKDQJHV�LQ�WKH�QHW�23(%�OLDELOLW\�RI�WKH�(56�3ODQ�DUH�UHSRUWHG�DV�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�UHODWHG�WR�23(%�RU�
DV� GHIHUUHG� LQIORZV� RI� UHVRXUFHV� UHODWHG� WR� 23(%�� GHSHQGLQJ� RQ� WKH� W\SH� RI� FKDQJH�� 7KH� W\SHV� RI� GHIHUUHG� LQIORZV� RI�
UHVRXUFHV�UHODWHG�WR�23(%�DQG�WKHLU�UHVSHFWLYH�DFFRXQWLQJ�WUHDWPHQWV�DUH�GLVFXVVHG�EHORZ���

Ȩ 7KH�HIIHFW�RQ�WKH�6\VWHPȡV�SURSRUWLRQDWH�VKDUH�RI�WKH�WRWDO�23(%�OLDELOLW\�RI�FKDQJHV�RI�HFRQRPLF�DQG�GHPRJUDSKLF�
DVVXPSWLRQV�RU�RI�RWKHU�LQSXWV�WKDW�GHFUHDVH�WKH�WRWDO�23(%�OLDELOLW\�LV�DPRUWL]HG�DV�D�FRPSRQHQW�RI�23(%�H[SHQVH�
XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�H[SHFWHG�DYHUDJH�UHPDLQLQJ�VHUYLFH�OLYHV�RI�DFWLYH�DQG�LQDFWLYH�HPSOR\HHV�

Ȩ 7KH�HIIHFW�RQ� WKH�6\VWHPȡV�SURSRUWLRQDWH� VKDUH�RI� WKH� WRWDO�23(%� OLDELOLW\�RI�GLIIHUHQFHV�EHWZHHQ�H[SHFWHG�DQG�
DFWXDO�H[SHULHQFH�WKDW�GHFUHDVH�WKH�WRWDO�23(%� OLDELOLW\� LV�DPRUWL]HG�DV�D�FRPSRQHQW�RI�23(%�H[SHQVH�XVLQJ�WKH�
VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�H[SHFWHG�DYHUDJH�UHPDLQLQJ�VHUYLFH�OLYHV�RI�DFWLYH�DQG�LQDFWLYH�HPSOR\HHV�

Ȩ 'HFUHDVHV� LQ�WKH�6\VWHPȡV�SURSRUWLRQ�RI�WKH�WRWDO�23(%� OLDELOLW\�DUH�DPRUWL]HG�DV�D�FRPSRQHQW�RI�23(%�H[SHQVH�
XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�H[SHFWHG�DYHUDJH�UHPDLQLQJ�VHUYLFH�OLYHV�RI�DFWLYH�DQG�LQDFWLYH�HPSOR\HHV�

Ȩ 6\VWHP� FRQWULEXWLRQV� GXULQJ� WKH� PHDVXUHPHQW� SHULRG� WKDW� DUH� OHVV� WKDQ� LWV� SURSRUWLRQDWH� VKDUH� RI� WRWDO�
FRQWULEXWLRQV�DUH�DPRUWL]HG�DV�D�FRPSRQHQW�RI�23(%�H[SHQVH�XVLQJ� WKH�VWUDLJKW�OLQH�PHWKRG�RYHU� WKH�H[SHFWHG�
DYHUDJH�UHPDLQLQJ�VHUYLFH�OLYHV�RI�DFWLYH�DQG�LQDFWLYH�HPSOR\HHV�

Deferred	Inflows	of	Resources	Related	to	PPP
7KH�6\VWHP�HVWDEOLVKHV�D�GHIHUUHG�LQIORZ�RI�UHVRXUFHV�UHODWHG�WR�333�WUDQVDFWLRQV�DV�WKH�VXP�RI�WKH�DPRXQW�RI�WKH�LQLWLDO�
PHDVXUHPHQW�RI�WKH�UHFHLYDEOH�IRU�LQVWDOOPHQW�SD\PHQWV��SOXV�333�SD\PHQWV�UHFHLYHG�IURP�WKH�RSHUDWRU�DW�RU�EHIRUH�WKH�
FRPPHQFHPHQW� RI� WKH� 333� WHUP�� SOXV� WKH� DPRXQWV� IRU� DOO� RI� WKH� LQLWLDO� PHDVXUHPHQWV� RI� WKH� XQGHUO\LQJ� 333� DVVHW��
LPSURYHPHQWV�WR�WKH�XQGHUO\LQJ�333�DVVHW��DQG�UHFHLYDEOH�IRU�WKH�XQGHUO\LQJ�333�DVVHW�

Net	Position
1HW�3RVLWLRQ�UHODWHV�WR�QHW�LQYHVWPHQW�LQ�FDSLWDO�DVVHWV��UHVWULFWHG�QHW�SRVLWLRQ��DQG�XQUHVWULFWHG�QHW�SRVLWLRQ�

Net	Investment	in	Capital	Assets
1HW� LQYHVWPHQW� LQ� FDSLWDO� DVVHWV� FRQVLVWV� RI� FDSLWDO�� OHDVHG�� DQG� ULJKW� WR� XVH� DVVHWV�� QHW� RI� DFFXPXODWHG� GHSUHFLDWLRQ� RU�
DPRUWL]DWLRQ�� DQG� XQVSHQW� ERQG� SURFHHGV� UHGXFHG� E\� RXWVWDQGLQJ� EDODQFHV� IRU� ERQGV�� QRWHV� DQG� RWKHU� GHEW� WKDW� DUH�
DWWULEXWHG�WR�WKH�DFTXLVLWLRQ��FRQVWUXFWLRQ�RU�LPSURYHPHQW�RI�WKRVH�DVVHWV�

Restricted	Net	Position
5HVWULFWHG�QHW�SRVLWLRQ�SULPDULO\�FRQVLVWV�RI�SHUPDQHQW�LQYHVWPHQWV�VXEMHFW�WR�UHVWULFWLRQV�H[WHUQDOO\�LPSRVHG�E\�FUHGLWRUV��
JUDQWRUV�DQG�FRQWULEXWRUV��RU�LPSRVHG�E\�ODZ�WKURXJK�FRQVWLWXWLRQDO�SURYLVLRQV�RU�HQDEOLQJ�OHJLVODWLRQ���������

5HVWULFWHG�QRQH[SHQGDEOH�QHW�SRVLWLRQ�LV�VXEMHFW�WR�H[WHUQDOO\�LPSRVHG�VWLSXODWLRQV�WKDW�UHTXLUH�WKH�DPRXQWV�EH�PDLQWDLQHG�
LQ�SHUSHWXLW\�E\�WKH�6\VWHP��6XFK�DVVHWV�LQFOXGH�WKH�6\VWHPȡV�SHUPDQHQW�HQGRZPHQW�IXQGV�



Revenues	and	Expenses
5HYHQXHV�DQG�H[SHQVHV�UHODWH�WR�RSHUDWLQJ�UHYHQXHV�DQG�H[SHQVHV��SURIHVVLRQDO�IHHV�UHYHQXH��VFKRODUVKLS�DOORZDQFHV�DQG�
VWXGHQW�DLG��DQG�QRQRSHUDWLQJ�UHYHQXHV�DQG�H[SHQVHV�

Operating	Revenues	and	Expenses
2SHUDWLQJ�UHYHQXHV�LQFOXGH�DFWLYLWLHV�VXFK�DV�QHW�VWXGHQW�WXLWLRQ�DQG�IHHV��QHW�SURIHVVLRQDO�IHHV�IRU�KRVSLWDO�FOLQLFDO�VHUYLFHV��
QHW�VDOHV�DQG�VHUYLFHV�E\�DX[LOLDU\�HQWHUSULVHV��DQG�PRVW�IHGHUDO��VWDWH�DQG�ORFDO�JUDQWV�DQG�FRQWUDFWV��2SHUDWLQJ�H[SHQVHV�
LQFOXGH�FRVW�RI�JRRGV�VROG��VDODULHV�DQG�ZDJHV��SD\UROO�UHODWHG�FRVWV��SURIHVVLRQDO�IHHV�DQG�VHUYLFHV��IHGHUDO�DQG�VWDWH�SDVV�
WKURXJK�H[SHQVH��WUDYHO��PDWHULDOV�DQG�VXSSOLHV��FRPPXQLFDWLRQV�DQG�XWLOLWLHV��UHSDLUV�DQG�PDLQWHQDQFH��UHQWDOV�DQG�OHDVHV��
SULQWLQJ� DQG� UHSURGXFWLRQ�� GHSUHFLDWLRQ� DQG� DPRUWL]DWLRQ�� VFKRODUVKLSV� DQG� IHOORZVKLSV�� DQG� DVVHW� UHWLUHPHQW� REOLJDWLRQ��
2SHUDWLQJ� H[SHQVHV� DOVR� LQFOXGHV� WKH� H[SHQVHV� UHODWHG� WR� VFKRODUVKLSV�� H[HPSWLRQV�� DQG� H[SHQVHV� SDLG� ZLWK� WKH� +LJKHU�
(GXFDWLRQ� (PHUJHQF\� 5HOLHI� )XQG� �ȣ+((5)Ȥ��� ,Q� DGGLWLRQ�� DOO� FKDQJHV� WR� LQFXUUHG� EXW� QRW� UHSRUWHG� OLDELOLWLHV� UHODWHG� WR�
LQVXUDQFH�SURJUDPV�DUH�UHIOHFWHG�DV�RSHUDWLQJ�H[SHQVHV�

Professional	Fees	Revenue	
+6&�KDV�DJUHHPHQWV�ZLWK� WKLUG�SDUWLHV� WKDW�SURYLGH� IRU� UHLPEXUVHPHQW� WR�+6&�DW�DPRXQWV�GLIIHUHQW� IURP� LWV�HVWDEOLVKHG�
UDWHV�� &RQWUDFWXDO� DGMXVWPHQWV� XQGHU� WKLUG� SDUW\� UHLPEXUVHPHQW� SURJUDPV� UHSUHVHQW� WKH� GLIIHUHQFH� EHWZHHQ� +6&ȡV�
HVWDEOLVKHG� UDWHV� IRU� VHUYLFHV� DQG� WKH� DPRXQWV� UHLPEXUVHG� E\� WKLUG� SD(�⤭ㄱㄠ⠀䐩⠀䨩ㄠ⠀唩ㄠ⡇ਰ‰‰朊䉔ਵ㐠㔰㠮い牧ੂ吊㔴‵〸⸰䑲朊䉔ਵ㐠㔠⠀䜩⠀䠩ㄠ⠀唩ㄠ⠀䐩⠀伩⠀༩ㄠ⠀̩ⴶ㠠⠀嘩⠀圩ㄠ⠀䐩⡔ਵ㐠㔰G⤨�⤭ㄳ㝐《〠〠〠則ㄠ⠀̩ⴱㄠ⠀䐩⠀伩⠀༩ㄠ⠀̩ⴶ㠠⠀嘩⠀圩ㄠ⠩⠀䰩⠀唩ㄠ⠀䜩⠀̩̀ⴱ㌷ S⤨D⤞⠀䬩⠀䠩ㄠ⠨P⤱ E⤨X⤨U⤱ V⤨)崠告吊⽆㌠⁔昊〠〠〠則ਰ‰‰朊䉔ਵ㐠㔴㐮〨)崠告ㄱ 唩ㄠ⠀䜩⠀̀䘀䠩ㄠ⠀儩⠀圩ㄠ⠀̩ⴶ⤱ D⤨D⤨U⤱ V⤨K⤨L⤨S⤨V⤨�⤱ �⤭ㄴ㜠㜀VKLSㄨW⤱ R⤨�⥝⁔䨊䕔㐀尀�LUG�W� R̀WR�



Upcoming	Accounting	Pronouncements
*$6%� 6WDWHPHQW� 1R�� ����� Compensated	 Absences�� DOLJQV� UHFRJQLWLRQ� DQG� PHDVXUHPHQW� JXLGDQFH� IRU� DOO� W\SHV� RI�
FRPSHQVDWHG�DEVHQFHV�XQGHU�D�XQLILHG�PRGHO�DQG�HOLPLQDWHV�FHUWDLQ�SUHYLRXVO\�UHTXLUHG�GLVFORVXUHV��7KLV�VWDWHPHQW�ZLOO�EH�
LPSOHPHQWHG�LQ�ILVFDO�\HDU������

*$6%�6WDWHPHQW�1R�������Certain	Risk	Disclosures��UHTXLUHV�D�JRYHUQPHQWDO�HQWLW\�WR�DVVHVV��UHSRUW�DQG�GLVFORVH�ZKHQ�DQ�
HYHQW�DVVRFLDWHG�ZLWK�FRQFHQWUDWLRQ�RU�FRQVWUDLQW�FDXVHV�YXOQHUDELOLW\�RI�ULVN�ZLWK�D�VXEVWDQWLDO�LPSDFW�SRWHQWLDOO\�UHVXOWLQJ�
LQ�UHYHQXH�GHEW��7KH�JRYHUQPHQWDO�HQWLW\� LV�DOVR�UHTXLUHG�LQ� LWV�GLVFORVXUHV�WR�VWDWH�WKH�DFWLRQV�WDNHQ�WR�PLWLJDWH�WKH�ULVN�
SULRU�WR�WKH�LVVXDQFH�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LPSDFWHG��7KLV�VWDWHPHQW�ZLOO�EH�LPSOHPHQWHG�LQ�ILVFDO�\HDU������

*$6%� 6WDWHPHQW� 1R�� �����



Note	2:	Capital	Assets

$�VXPPDU\�RI�FKDQJHV�LQ�FDSLWDO�DVVHWV�IRU�WKH�ILVFDO�\HDU�HQGHG�$XJXVW����������LV�SUHVHQWHG�EHORZ��

Capital	Asset	Activity

Table	2A

$XJXVW���������

Balance
September	1,	2023 Adjustments

Reclassification	
of	Completed	
Construction
In	Progress

Decrease
Interagency
Transfers Additions Deletions

Balance
August	31,	2024

Non-Depreciable	or	Non-Amortizable	
Assets:

/DQG�DQG�/DQG��ੱਯ䘲‸⸳㈰〱〠崠告吊儊焊⼔嬀UV



$� VXPPDU\� RI� FKDQJHV� LQ� OHDVHG� DQG� VXEVFULSWLRQ� FDSLWDO� DVVHWV� IRU� WKH� ILVFDO� \HDU� HQGHG� $XJXVW� ���� ����� LV� SUHVHQWHG�
EHORZ��

Leased	and	Subscription	Capital	Asset	Activity

Table	2B

$XJXVW���������

Balance
September	1,	

2023 Adjustments Additions Deletions
Balance

August	31,	2024



Custodial	Credit	Risk	-	Deposits
&XVWRGLDO�FUHGLW�ULVN�IRU�GHSRVLWV�LV�WKH�ULVN�WKDW��LQ�WKH�HYHQW�RI�WKH�IDLOXUH�RI�D�GHSRVLWRU\�ILQDQFLDO�LQVWLWXWLRQ��WKH�DJHQF\�
ZLOO� QRW� EH� DEOH� WR� UHFRYHU� GHSRVLWV� RU� ZLOO� QRW� EH� DEOH� WR� UHFRYHU� FROODWHUDO� VHFXULWLHV� WKDW� DUH� LQ� WKH� SRVVHVVLRQ� RI� DQ�
RXWVLGH�SDUW\��7KH�6\VWHPȡV�SROLF\� LV�WKDW�DOO�GHSRVLWV�DUH�JRYHUQHG�E\�D�EDQN�GHSRVLWRU\�DJUHHPHQW�EHWZHHQ�WKH�6\VWHP�
DQG� WKH� UHVSHFWLYH� EDQNLQJ� LQVWLWXWLRQ�� 7KLV� DJUHHPHQW� SURYLGHV� WKDW� WKH� 6\VWHPȡV� GHSRVLWV�� WR� WKH� H[WHQW� VXFK�GHSRVLWV�
H[FHHG� WKH�PD[LPXP� LQVXUHG� OLPLW�XQGHU�GHSRVLW� LQVXUDQFH�SURYLGHG�E\� WKH� )HGHUDO�'HSRVLW� ,QVXUDQFH�&RUSRUDWLRQ� �WKH�
ȣ)',&Ȥ��� VKDOO� DW� DOO� WLPHV� EH� FROODWHUDOL]HG� ZLWK� JRYHUQPHQW� VHFXULWLHV�� $V� RI� $XJXVW� ���� ������ WKH� 6\VWHP� KDG� QR� EDQN�
EDODQFHV�WKDW�ZHUH�H[SRVHG�WR�FXVWRGLDO�FUHGLW�ULVN�

Investments
7KH� 6\VWHPȡV� RSHUDWLQJ� IXQGV�PDQDJHPHQW� REMHFWLYH� LV� WR� UHWDLQ� DSSURSULDWH� OLTXLGLW\� WR�PHHW� GDLO\� RSHUDWLQJ� GHPDQGV�
ZKLOH�VHHNLQJ�KLJKHU�\LHOG�RQ�FDVK�UHVHUYHV�WKURXJK�DQ�DSSURSULDWHO\�GLYHUVLILHG�ORQJ�WHUP�LQYHVWPHQW�SRUWIROLR��7KH�6\VWHP�
LQYHVWPHQW�IXQGV�XQGHU�LWV�FRQWURO�DUH�KHOG�DQG�PDQDJHG�E\�WKH�6\VWHP�XQGHU�7H[DV�(GXFDWLRQ�&RGH��6HFWLRQ���������F��
ZKLFK� DXWKRUL]HV� WKH� 6\VWHPȡV� %RDUG� RI� 5HJHQWV�� VXEMHFW� WR� SURFHGXUHV� DQG� UHVWULFWLRQV� LW� HVWDEOLVKHV�� WR� LQYHVW� 6\VWHP�
IXQGV� LQ�DQ\�NLQG�RI� LQYHVWPHQW�DQG� LQ�DPRXQWV� LW�FRQVLGHUV�DSSURSULDWH��SURYLGHG�WKDW� LW�DGKHUHV�WR�WKH�SUXGHQW�SHUVRQ�
VWDQGDUG�GHVFULEHG� LQ� WKH�7H[DV�&RQVWLWXWLRQ��$UWLFOH�9,,�� 6HFWLRQ���E��7KLV� VWDQGDUG�SURYLGHV� WKDW� WKH�6\VWHPȡV�%RDUG�RI�
5HJHQWV��LQ�PDNLQJ�LQYHVWPHQWV��PD\�DFTXLUH��H[FKDQJH��VHOO��VXSHUYLVH��PDQDJH�RU�UHWDLQ��WKURXJK�SURFHGXUHV�DQG�VXEMHFW�
WR� UHVWULFWLRQV� LW� HVWDEOLVKHV� DQG� LQ� DPRXQWV� LW� FRQVLGHUV� DSSURSULDWH�� DQ\� NLQG� RI� LQYHVWPHQW� WKDW� SUXGHQW� LQYHVWRUV��
H[HUFLVLQJ� UHDVRQDEOH� FDUH�� VNLOO� DQG� FDXWLRQ�� ZRXOG� DFTXLUH� RU� UHWDLQ� LQ� OLJKW� RI� WKH� SXUSRVHV�� WHUPV�� GLVWULEXWLRQ�
UHTXLUHPHQWV�DQG�RWKHU�FLUFXPVWDQFHV�RI� WKH� IXQG�WKHQ�SUHYDLOLQJ�� WDNLQJ� LQWR�FRQVLGHUDWLRQ� WKH� LQYHVWPHQW�RI�DOO�RI� WKH�
DVVHWV� RI� WKH� IXQG� UDWKHU� WKDQ� D� VLQJOH� LQYHVWPHQW�� � $OO� 6\VWHP� IXQGV� VXEMHFW� WR� %RDUG� RI� 5HJHQWV� FRQWURO�� 6\VWHP�
HQGRZPHQW�IXQGV��DQG�+6&�PHGLFDO�SURIHVVLRQDO�OLDELOLW\�VHOI�LQVXUDQFH�SODQ�IXQGV�VKDOO�EH�LQYHVWHG�SXUVXDQW�WR�D�SUXGHQW�
SHUVRQ� VWDQGDUG�� (DFK� LQVWLWXWLRQ� RI� WKH� 6\VWHP� DGRSWV� DQ� HQGRZPHQW� LQYHVWPHQW� SROLF\�� 7KH� SROLF\� DXWKRUL]HV� WKH�
IROORZLQJ� W\SHV� RI� LQYHVWPHQWV�� 8�6�� *RYHUQPHQW� REOLJDWLRQV�� 8�6�� *RYHUQPHQW� $JHQF\� REOLJDWLRQV�� RWKHU� JRYHUQPHQW�
REOLJDWLRQV�� FRUSRUDWH� REOLJDWLRQV�� FRUSRUDWH� DVVHW�EDFNHG� DQG� PRUWJDJH�EDFNHG� VHFXULWLHV�� HTXLW\�� LQWHUQDWLRQDO�
REOLJDWLRQV��LQWHUQDWLRQDO�HTXLW\��FHUWLILFDWHV�RI�GHSRVLW��EDQNHUȡV�DFFHSWDQFHV��PRQH\�PDUNHW�PXWXDO�IXQGV��PXWXDO�IXQGV��
UHSXUFKDVH�DJUHHPHQWV��SULYDWH�HTXLW\��KHGJH�IXQGV��5HDO�(VWDWH�,QYHVWPHQW�7UXVWV��ȣ5(,7VȤ���GHULYDWLYHV��HQHUJ\�DQG�UHDO�
HVWDWH�

$V� RI� $XJXVW� ���� ������ WKH� 6\VWHPȡV� LQYHVWPHQWV� DUH� SUHVHQWHG� EHORZ�� ,QFOXGHG� LQ� WKLV� DPRXQW� LV� ������������������
FODVVLILHG�DV�FDVK�HTXLYDOHQWV�

Investments	and	Cash	Equivalents	
Table	3B
$XJXVW���������

Investments	and	Cash	Equivalents August	31,	2024
8�6��*RYHUQPHQW�8�6��7UHDVXU\�6HFXULWLHV �� ��������������
8�6��*RYHUQPHQW�$JHQF\�2EOLJDWLRQV � ��������������
&RUSRUDWH�2EOLJDWLRQV � ��������������
(TXLW\ � ��������������
,QWHUQDWLRQDO�(TXLW\ � ��������������
5HSXUFKDVH�$FFRXQWV � �������������
+HGJH�)XQGV � ��������������
'RPHVWLF�0XWXDO�)XQGV � ���������������
,QWHUQDWLRQDO�0XWXDO�)XQGV � ��������������
)L[HG�,QFRPH�0RQH\�0DUNHW�DQG�0XWXDO�)XQGV � ���������������
2WKHU�&RPPLQJOHG�)XQGV � ��������������
$OWHUQDWLYH�,QYHVWPHQWV � �������������
0LVFHOODQHRXV � ��������������
Total	Investments	and	Cash	Equivalents $	 976,497,692.62	
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Credit	Risk	–	Investments
&UHGLW�ULVN�LV�WKH�ULVN�WKDW�DQ�LVVXHU�RU�FRXQWHUSDUW\�WR�DQ�LQYHVWPHQW�ZLOO�QRW�IXOILOO�LWV�REOLJDWLRQV��7KLV�LV�PHDVXUHG�E\�WKH�



FRUSRUDWH� REOLJDWLRQV� KDYH� DQ� DYHUDJH� PDWXULW\� RI� DSSUR[LPDWHO\� IRXU� \HDUV�� )L[HG� LQFRPH� LQYHVWPHQWV� KHOG� ZRXOG� EH�



7KH�817�)RXQGDWLRQ�3RROȡV� LQYHVWPHQWV�DUH�QRW�UDWHG�E\�6WDQGDUG�	�3RRUȡV��$V�RI�$XJXVW�����������WKH�817�)RXQGDWLRQ�



$V�RI�$XJXVW�����������WRWDO�LQYHVWPHQWV�KHOG�E\�WKH�817+6&�)RXQGDWLRQ��LQFOXGLQJ�WKH�6\VWHP�SRUWLRQ�RI������������������
FRQVLVWHG�RI�WKH�IROORZLQJ�LQYHVWPHQW�W\SHV�

Investments	and	Cash	Equivalents	
Table	3E:		UNTHSC	Foundation
$XJXVW���������

Investment Fair	Value
(TXLW\ �� ��������������
,QWHUQDWLRQDO�(TXLW\ � ��������������
'RPHVWLF�0XWXDO�)XQGV � ��������������
$OWHUQDWLYH�,QYHVWPHQWV�

0LVFHOODQHRXV � ��������������
Total	Investments $	 156,488,311.00	

7KH� 817+6&� )RXQGDWLRQ� 3RROȡV� LQYHVWPHQWV� DUH� QRW� UDWHG� E\� 6WDQGDUG� 	� 3RRUȡV�� $V� RI� $XJXVW� ���� ������ WKH� 817+6&�
)RXQGDWLRQ� 3RRO� GLG� QRW� KROG� DQ\� GLUHFW� LQYHVWPHQWV� LQ� DQ\� RQH� LVVXHU� RI� FRUSRUDWH� RU� PXQLFLSDO� ERQGV� WKDW� ZHUH� ILYH�
SHUFHQW�RU�PRUH�RI�WKH�PDUNHW�YDOXH�RI�WKH�817+6&�)RXQGDWLRQ�3RROȡV�LQYHVWPHQWV��7KH�817+6&�)RXQGDWLRQ�3RRO�GLG�QRW�
KDYH�LQYHVWPHQWV�H[SRVHG�WR�FXVWRGLDO�FUHGLW�ULVN��7KH�817+6&�)RXQGDWLRQ�3RROȡV�LQYHVWPHQWV�VXEMHFW�WR�LQWHUHVW�UDWH�ULVN�ȝ�
IL[HG� LQFRPH� PRQH\� PDUNHW� DQG� ERQG� PXWXDO� IXQGV� ȝ� KDYH� D� ZHLJKWHG� DYHUDJH� PDWXULW\� RI� OHVV� WKDQ� RQH� \HDU� DQG�
DSSUR[LPDWHO\�HLJKW�\HDUV��UHVSHFWLYHO\�

$V� RI�$XJXVW� ���� ������ WKH� 6\VWHPȡV� LQYHVWPHQWV� LQ� WKH�817+6&� )RXQGDWLRQ�3RRO� FRQVLVWHG�RI� WKH� IROORZLQJ� LQYHVWPHQW�
W\SHV�

Equity
(TXLW\�FRQVLVWV�RI�GLUHFW�RZQHUVKLS�RI�HTXLW\�VHFXULWLHV�LQ�SXEOLFO\�KHOG�FRUSRUDWLRQV��(TXLW\�VHFXULWLHV�DUH�W\SLFDOO\�PDQDJHG�
E\�DQ�H[WHUQDO�LQYHVWPHQW�DGYLVRU�

International	Equity
,QWHUQDWLRQDO� HTXLW\� FRQVLVWV� RI� GLUHFW� RZQHUVKLS� RI� LQWHUQDWLRQDO� HTXLW\� VHFXULWLHV� LQ� SXEOLFO\�KHOG� FRUSRUDWLRQV�� (TXLW\�
VHFXULWLHV�DUH�W\SLFDOO\�PDQDJHG�E\�DQ�H[WHUQDO�LQYHVWPHQW�DGYLVRU�

Domestic	Mutual	Funds
'RPHVWLF� PXWXDO� IXQGV� DUH� PXWXDO� IXQGV� WKDW�� E\� SROLF\�� LQYHVW� SULPDULO\� LQ� 8�6�� HTXLW\� VHFXULWLHV� RI� SXEOLFO\�KHOG�
FRUSRUDWLRQV��

Alternative	Investments
$OWHUQDWLYH� LQYHVWPHQWV� FRQVLVW� RI� KHGJH� IXQGV�� UHDO� HVWDWH�� DQG� RWKHU� SRROHG� IXQGV� WKDW� HPSOR\� YDULRXV� LQYHVWPHQW�
VWUDWHJLHV�WKDW�DUH�W\SLFDOO\�OHVV�FRUUHODWHG�WR�WKH�SXEOLFO\�WUDGHG�LQYHVWPHQW�PDUNHWV��,QYHVWPHQWV�PD\�EH�KHOG�WKURXJK�D�
FRPELQDWLRQ�RI�XQLW�LQWHUHVWV�LQ�OLPLWHG�SDUWQHUVKLSV��SXEOLFO\�WUDGHG�RSHQ�HQG�PXWXDO�IXQG�YHKLFOHV��RU�XQLW�RZQHUVKLS�LQ�
RWKHU�FRPPLQJOHG�SRROHG�IXQGV�

Fair	Value	Measurements
7KH�6\VWHPȡV� LQYHVWPHQWV�DUH�UHFRUGHG�DW�IDLU�YDOXH�DV�RI�$XJXVW�����������DQG�KDYH�EHHQ�FDWHJRUL]HG�EDVHG�XSRQ�D�IDLU�
YDOXH�KLHUDUFK\�LQ�DFFRUGDQFH�ZLWK�*$6%�6WDWHPHQW�1R������Fair	Value	Measurement	and	Application��*$6%�6WDWHPHQW�1R��
��� GHILQHV� IDLU� YDOXH� DV� WKH� SULFH� WKDW� ZRXOG� EH� UHFHLYHG� WR� VHOO� DQ� DVVHW� RU� SDLG� WR� WUDQVIHU� D� OLDELOLW\� LQ� DQ� RUGHUO\�
WUDQVDFWLRQ�EHWZHHQ�PDUNHW� SDUWLFLSDQWV� DW� WKH�PHDVXUHPHQW�GDWH�� 7KH� 6\VWHP�FDWHJRUL]HV� LWV� IDLU� YDOXH�PHDVXUHPHQWV�
ZLWKLQ�WKH�IDLU�YDOXH�KLHUDUFK\�HVWDEOLVKHG�E\�*$6%�6WDWHPHQW�1R������7KH�KLHUDUFK\�LV�EDVHG�RQ�WKH�YDOXDWLRQ�LQSXWV�XVHG�
WR�PHDVXUH�IDLU�YDOXH�RI�WKH�DVVHWV��$Q�LQYHVWPHQWȡV�OHYHO�ZLWKLQ�WKH�IDLU�YDOXH�KLHUDUFK\�LV�EDVHG�RQ�WKH�ORZHVW�OHYHO�RI�DQ\�
LQSXW�WKDW�LV�VLJQLILFDQW�WR�WKH�IDLU�YDOXH�PHDVXUHPHQW��
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7KH�IROORZLQJ�GHVFULEHV�WKH�KLHUDUFK\�RI�LQSXWV�XVHG�WR�PHDVXUH�IDLU�YDOXH�RQ�D�UHFXUULQJ�EDVLV�

/HYHO�� 4XRWHG�SULFHV��XQDGMXVWHG��IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�LQ�DFWLYH�PDUNHWV�
WKDW�D�JRYHUQPHQW�FDQ�DFFHVV�DW�WKH�PHDVXUHPHQW�GDWH

/HYHO�� ,QSXWV�RWKHU�WKDQ�TXRWHG�SULFHV� LQFOXGHG�ZLWKLQ�/HYHO���WKDW�DUH�REVHUYDEOH�
IRU�DQ�DVVHW�RU�OLDELOLW\��HLWKHU�GLUHFWO\��TXRWHG�PDUNHW�SULFHV�IRU�VLPLODU�DVVHWV�
RU�OLDELOLWLHV��RU�LQGLUHFWO\��FRUURERUDWHG�IURP�REVHUYDEOH�PDUNHW�LQIRUPDWLRQ�

/HYHO��



7KH� 817� )RXQGDWLRQ� 3RRO� KDV� WKH� IROORZLQJ� UHFXUULQJ� IDLU� YDOXH� PHDVXUHPHQWV� DV� RI� $XJXVW� ���� ������ ZKLFK� LQFOXGHV�
���������������RI�WKH�6\VWHPȡV�H[WHUQDOO\�PDQDJHG�LQYHVWPHQWV�



:LWKLQ�WKH�SRROV��ILQDQFLDO�DVVHWV�YDOXHG�XVLQJ�/HYHO���LQSXWV�DUH�EDVHG�RQ�XQDGMXVWHG�TXRWHG�PDUNHW�SULFHV�ZLWKLQ�DFWLYH�
PDUNHWV��)DLU�YDOXHV�IRU�PXWXDO�IXQGV�YDOXHG�XVLQJ�/HYHO���LQSXWV�DUH�EDVHG�RQ�SXEOLVKHG�GDLO\�YDOXDWLRQV��)DLU�YDOXHV�IRU�WKH�
+HGJH�)XQGV�DQG�5(,7V�DUH�GHWHUPLQHG�E\�WKLUG�SDUW\�YDOXDWLRQV��

2WKHU� &RPPLQJOHG� )XQGV� FRQVLVWV� RI� IXQGV� LQYHVWHG� ZLWK� 7H[DV&/$66�� 7KHVH� FRPPLQJOHG� IXQGV� ZHUH� HVWDEOLVKHG� LQ�
FRQIRUPLW\�ZLWK� WKH�7H[DV�*RYHUQPHQW�&RGH�� ,QWHUORFDO�&RRSHUDWLRQ�$FW��&KDSWHU������DQG�WKH�7H[DV�*RYHUQPHQW�&RGH��
3XEOLF� )XQGV� ,QYHVWPHQW� $FW�� &KDSWHU� ������ 7KH\� DUH� VWUXFWXUHG� VRPHZKDW� OLNH� PRQH\� PDUNHW� PXWXDO� IXQGV� DQG� DOORZ�
VKDUHKROGHUV�WKH�DELOLW\�WR�GHSRVLW�RU�ZLWKGUDZ�IXQGV�RQ�D�GDLO\�EDVLV��,Q�DGGLWLRQ��LQWHUHVW�UDWHV�DUH�DOVR�DGMXVWHG�RQ�D�GDLO\�
EDVLV�DQG� WKH� IXQGV� VHHN� WR�PDLQWDLQ�D� FRQVWDQW�QHW�DVVHW� YDOXH�RI��������DOWKRXJK� WKLV� FDQQRW�EH� IXOO\�JXDUDQWHHG��7KH�
6\VWHP�UHSRUWV� LWV� LQYHVWPHQW�ZLWK�7H[DV&/$66�RI����������������DW�DPRUWL]HG�FRVW� LQ�DFFRUGDQFH�ZLWK�*$6%�6WDWHPHQW�
1R�� ����



Note	4:	Short-Term	Debt

Commercial	Paper
7KH�8QLYHUVLW\�RI�1RUWK�7H[DV�%RDUG�RI�5HJHQWV�DSSURYHG�UHVROXWLRQV�OLPLWLQJ�WKH�SULQFLSDO�DPRXQW�RI�6HULHV�$�&RPPHUFLDO�
3DSHU�1RWHV� WKDW�PD\�EH�RXWVWDQGLQJ�DW�DQ\�RQH� WLPH� WR�����������������6LPLODUO\�� WKH� LVVXDQFH�RI�6HULHV�%�&RPPHUFLDO�
3DSHU� 1RWHV� PD\� QRW� H[FHHG�� LQ� DJJUHJDWH�� WKH� SULQFLSDO� DPRXQW� RI� ��������������� DW� DQ\� RQH� WLPH�� 2XWVWDQGLQJ�
FRPPHUFLDO�SDSHU�SURFHHGV�PD\�EH�XVHG� IRU� WKH�SXUSRVH�RI� ILQDQFLQJ�SURMHFW�FRVWV�RI�HOLJLEOH�SURMHFWV�DQG� WR� UHILQDQFH��
UHQHZ�� RU� UHIXQG� FRPPHUFLDO� SDSHU� QRWHV�� SULRU� HQFXPEHUHG� REOLJDWLRQV�� DQG� SDULW\� REOLJDWLRQV�� LQFOXGLQJ� LQWHUHVW��
&RPPHUFLDO�SDSHU�QRWHV�PD\�QRW�EH� LVVXHG�WR�UHILQDQFH�RU�UHIXQG�SULRU�HQFXPEHUHG�REOLJDWLRQV�RU�SDULW\�ERQGV�ZLWKRXW�
WKH�DSSURYDO�RI�WKH�6\VWHP�%RDUG�RI�5HJHQWV��&RPPHUFLDO�SDSHU�DFWLYLW\�IRU�WKH�6\VWHP�IRU�WKH�ILVFDO�\HDU�HQGHG�$XJXVW�����
�����LV�DV�IROORZV��

Commercial	Paper
Table	4A
$XJXVW���������

September	1,	2023 Additions Reductions August	31,	2024
6HULHV�$�&RPPHUFLDO�3DSHU �� �������������� �� ��



Note	5:	Long-Term	Liabilities

Changes	in	Long-Term	Liabilities
7KH�IROORZLQJ�FKDQJHV�RFFXUUHG�LQ�ORQJ�WHUP�OLDELOLWLHV�GXULQJ�WKH�ILVFDO�\HDU�HQGHG�$XJXVW�����������

Long-Term	Liabilities	Activity	

Table	5A

$XJXVW���������

September	1,	2023 Restatement Additions Reductions August	31,	2024
Amounts	Due	

Within	One	Year
Amounts	Due	

Thereafter

%RQGV�3D\DEOH�

5HYHQXH�%RQGV�3D\DEOH �� ��������������� �� �� �� �� �� �������������� �� ��������������� �� �������������� �� ���������������

8QDPRUWL]HG�1HW�3UHPLXPV � �������������� � �� � �� � ������������� � �������������� � ������������� � ��������������

'LUHFW�3ODFHPHQW�5HYHQXH�%RQGV�3D\DEOH � ������������� � �� � �� � ������������� � ������������� � ������������� � �������������

7RWDO�5HYHQXH�%RQGV�3D\DEOH �� ��������������� $	 -	 $	 -	 �� �������������� �� ��������������� �� �������������� �� ���������������

&ODLPV�DQG�-XGJPHQWV �� ������������� �� �� �� ����������� �� ����������� �� ������������� �� ����������� �� �������������

(PSOR\HHV
�&RPSHQVDEOH�/HDYH � �������������� � �� � ������������� � ������������� � �������������� � ������������� � ��������������

/HDVH�2EOLJDWLRQV � �������������



Direct	Placement	Revenue	Bonds	Payable
6FKHGXOHG�SULQFLSDO� DQG� LQWHUHVW�SD\PHQWV� IRU�GLUHFW�SODFHPHQW� UHYHQXH�ERQGV� LVVXHG�DQG�RXWVWDQGLQJ�DV�RI�$XJXVW� ����
�����DUH�DV�IROORZV�





Note	6:	Bonded	Indebtedness

$W�$XJXVW�����������WKH�6\VWHP�KDG�UHYHQXH�ERQGV�SULQFLSDO�RXWVWDQGLQJ�RI������������������5)6�GHEW�LV�VHFXUHG�E\�DQG�
SD\DEOH�IURP�SOHGJHG�UHYHQXHV�DV�GHILQHG� LQ�WKH�0DVWHU�5HVROXWLRQ�HVWDEOLVKLQJ�WKH�5)6��3OHGJHG�UHYHQXHV�FRQVLVW�RI�DOO�
ODZIXOO\� DYDLODEOH� UHYHQXHV�� IXQGV� DQG� EDODQFHV�� ZLWK� FHUWDLQ� H[FHSWLRQV�� SOHGJHG� WR� VHFXUH� UHYHQXH�VXSSRUWHG�
LQGHEWHGQHVV�LVVXHG�XQGHU�WKH�0DVWHU�5HVROXWLRQ�DV�VHW�IRUWK�E\�WKH�6WDWH���*HQHUDO�LQIRUPDWLRQ�UHODWHG�WR�UHYHQXH�ERQGV�
RXWVWDQGLQJ�DV�RI�$XJXVW����������LV�VXPPDUL]HG�LQ�WKH�WDEOH�EHORZ�

Bonded	Indebtedness

Table	6A

$XJXVW���������

Bond Purpose Issue	Date Interest	Rates Amount	Issued
Total	Principal	
Outstanding

Public	Offerings

5)6�5HIXQGLQJ�
%RQGV��6HULHV�
����$

7R�SURYLGH�IXQGV�IRU�WKH�SXUSRVHV�RI�UHIXQGLQJ�5HYHQXH�
)LQDQFLQJ�6\VWHP�%RQGV�6HULHV������3ULYDWH�3ODFHPHQW�
$UUDQJHPHQW��IRU�UHIXQGLQJ�D�SRUWLRQ�RI�WKH�FRPPHUFLDO�SDSHU�
QRWHV�DQG�SURYLGH�IXQGLQJ�IRU�FRQVWUXFWLQJ�DQG�HTXLSSLQJ�
EXLOGLQJV��DQG�SD\LQJ�FHUWDLQ�FRVWV�RI�LVVXLQJ�WKH�ERQGV ���������� ����������������� �� ��������������� �� ��������������

5)6�5HIXQGLQJ�
%RQGV��6HULHV�
����%

7R�SURYLGH�IXQGV�IRU�WKH�SXUSRVHV�RI�UHIXQGLQJ�5HYHQXH�
)LQDQFLQJ�6\VWHP�%RQGV�6HULHV������3ULYDWH�3ODFHPHQW�
$UUDQJHPHQW��IRU�UHIXQGLQJ�D�SRUWLRQ�RI�WKH�FRPPHUFLDO�SDSHU�
QRWHV��SURYLGH�IXQGLQJ�IRU�FRQVWUXFWLQJ�DQG�HTXLSSLQJ�EXLOGLQJV��
DQG�SD\LQJ�FHUWDLQ�FRVWV�RI�LVVXLQJ�WKH�ERQGV ���������� ����������������� � �������������� � ��������������

5)6�5HIXQGLQJ�
%RQGV��6HULHV�
����$

7R�SURYLGH�IXQGV�IRU�WKH�SXUSRVHV�RI�UHIXQGLQJ�D�SRUWLRQ�RI�WKH�
5HYHQXH�)LQDQFLQJ�6\VWHP�%RQGV�6HULHV�����$��D�SRUWLRQ�RI�WKH�
RXWVWDQGLQJ�FRPPHUFLDO�SDSHU�QRWHV��IRU�FRQVWUXFWLQJ��LPSURYLQJ��
UHQRYDWLQJ��DQG�HTXLSSLQJ�SURSHUW\��DQG�SD\LQJ�FHUWDLQ�FRVWV�RI�
LVVXLQJ�WKH�ERQGV ��������� ����������������� � ��������������� � ���������������

5)6�5HIXQGLQJ�
%RQGV��6HULHV�
����%

7R�SURYLGH�IXQGV�IRU�WKH�SXUSRVHV�RI�UHIXQGLQJ�D�SRUWLRQ�RI�WKH�
5HYHQXH�)LQDQFLQJ�6\VWHP�%RQGV�6HULHV�����$��D�SRUWLRQ�RI�WKH�
RXWVWDQGLQJ�FRPPHUFLDO�SDSHU�QRWHV��IRU�FRQVWUXFWLQJ��LPSURYLQJ��
UHQRYDWLQJ��DQG�HTXLSSLQJ�SURSHUW\��DQG�SD\LQJ�FHUWDLQ�FRVWV�RI�
LVVXLQJ�WKH�ERQGV ��������� ����������������� � ��������������� � ���������������

5)6�5HIXQGLQJ�
%RQGV��6HULHV�
����$

7R�SURYLGH�IXQGV�IRU�WKH�SXUSRVHV�RI�FRQVWUXFWLQJ��LPSURYLQJ��
UHQRYDWLQJ��DQG�HTXLSSLQJ�SURSHUW\��UHIXQGLQJ�D�SRUWLRQ�RI�WKH�
RXWVWDQGLQJ�FRPPHUFLDO�SDSHU�QRWHV��DQG�SD\LQJ�FHUWDLQ�FRVWV�RI�
LVVXLQJ�WKH�ERQGV ��������� ����������������� � ��������������� � ���������������

5)6�5HIXQGLQJ�
%RQGV��6HULHV�
����%

7R�SURYLGH�IXQGV�IRU�WKH�SXUSRVHV�RI�FRQVWUXFWLQJ��LPSURYLQJ��
UHQRYDWLQJ��DQG�HTXLSSLQJ�SURSHUW\��UHIXQGLQJ�D�SRUWLRQ�RI�WKH�
RXWVWDQGLQJ�FRPPHUFLDO�SDSHU�QRWHV��DQG�SD\LQJ�FHUWDLQ�FRVWV�RI�
LVVXLQJ�WKH�ERQGV ��������� ����������������� � �������������� � �������������

5)6�5HIXQGLQJ�
%RQGV��6HULHV�
����$

7R�SURYLGH�IXQGV�IRU�WKH�SXUSRVHV�RI�UHIXQGLQJ�D�SRUWLRQ�RI�WKH�
5HYHQXH�)LQDQFLQJ�6\VWHP�%RQGV�6HULHV�������������DQG�����&�
IRU�FRQVWUXFWLQJ��LPSURYLQJ��UHQRYDWLQJ��DQG�HTXLSSLQJ�SURSHUW\��
DQG�SD\LQJ�FHUWDLQ�FRVWV�RI�LVVXLQJ�WKH�ERQGV �������� ����������������� � �������������� � ��������������

5)6�5HIXQGLQJ�
%RQGV��6HULHV�
����%

7R�SURYLGH�IXQGV�IRU�WKH�SXUSRVHV�RI�UHIXQGLQJ�D�SRUWLRQ�RI�WKH�
5HYHQXH�)LQDQFLQJ�6\VWHP�%RQGV�6HULHV�����$�DQG�����%��D�
SRUWLRQ�RI�WKH�RXWVWDQGLQJ�FRPPHUFLDO�SDSHU�QRWHV��IRU�
FRQVWUXFWLQJ��LPSURYLQJ��UHQRYDWLQJ��DQG�HTXLSSLQJ�SURSHUW\��DQG�
SD\LQJ�FHUWDLQ�FRVWV�RI�LVVXLQJ�WKH�ERQGV �������� ����������������� � �������������� � ��������������

5)6�5HIXQGLQJ�
%RQGV��6HULHV�
����

7R�SURYLGH�IXQGV�IRU�WKH�SXUSRVHV�RI�UHIXQGLQJ�D�SRUWLRQ�RI�WKH�
RXWVWDQGLQJ�FRPPHUFLDO�SDSHU�QRWHV��IRU�FRQVWUXFWLQJ��LPSURYLQJ��
UHQRYDWLQJ��DQG�HTXLSSLQJ�SURSHUW\��DQG�SD\LQJ�FHUWDLQ�FRVWV�RI�
LVVXLQJ�WKH�ERQGV ��������� ����������������� � ��������������� � ��������������

Total	Public	Offerings �� ��������������� �� ���������������

Direct	Borrowings

5)6�5HIXQGLQJ�
%RQGV��6HULHV�
����

7R�SURYLGH�IXQGV�IRU�WKH�SXUSRVHV�RI�UHIXQGLQJ�D�SRUWLRQ�RI�WKH�
5HYHQXH�)LQDQFLQJ�6\VWHP�%RQGV�6HULHV�������DQG�SD\LQJ�FHUWDLQ�
FRVWV�RI�LVVXLQJ�WKH�ERQGV

��������� ����������������� �� �������������� �� �������������

Total	Direct	Placements �� �������������� �� �������������

Total	Bonded	Indebtedness �� ��������������� �� ���������������
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7KH�SD\PHQWV�WR�EH�UHFHLYHG�XQGHU�QRQ�FDQFHODEOH�OHDVHV�KDYLQJ�DQ�LQLWLDO�WHUP�LQ�H[FHVV�RI�RQH�\HDU�DV�RI�$XJXVW����������
DUH�DV�IROORZV�

Right	to	Use	Lease	Future	Income
Table	7B
$XJXVW���������

Fiscal	Year Principal Interest
Total	Future	Min.	

Lease	Income
���� �� ������������� �� ����������� �� �������������
���� � ������������� � ����������� � �������������
���� � ������������� � ����������� � �������������
���� � ������������� � ����������� � �������������
���� � ������������� � ���������� � �������������

����������� � ������������� � ����������� � �������������
�����ȝ����� � ����������� � ���������� � �����������

Total $	 14,086,876.35	 $	 982,998.65	 $	 15,069,875.00	

7KH�6\VWHP�KDV�HQWHUHG�LQWR�6%,7$V�IRU�WKH�ULJKW�WR�XVH�H[WHUQDO�SDUW\
V�LQIRUPDWLRQ�WHFKQRORJ\�VRIWZDUH��SODWIRUP��DQG�RU�
LQIUDVWUXFWXUH��7KHVH�DJUHHPHQWV�TXDOLI\�DV�RWKHU�WKDQ�VKRUW�WHUP�VXEVFULSWLRQV�RU�DJUHHPHQWV�XQGHU�*$6%�6WDWHPHQW�1R��
���� 6XEVFULSWLRQ�%DVHG� ,QIRUPDWLRQ� 7HFKQRORJ\� $UUDQJHPHQWV�� DQG�� WKHUHIRUH� D� ULJKW� WR� XVH� VXEVFULSWLRQ� DVVHW� DQG�
FRUUHVSRQGLQJ�VXEVFULSWLRQ�OLDELOLW\�KDYH�EHHQ�UHFRUGHG�DW�WKH�FRPPHQFHPHQW�RI�WKH�VXEVFULSWLRQ�WHUPV�

7KHVH�DJUHHPHQWV�ZLOO�H[SLUH� LQ�YDULRXV�\HDUV� WKURXJK������� ,Q������� WKH� WRWDO� VXEVFULSWLRQ�SD\PHQW�ZDV����������������
FRPSULVHG� RI� �������������� SULQFLSDO� DQG� ������������ LQWHUHVW� H[SHQVH�� 7KH� VXEVFULSWLRQ� OLDELOLW\� ZDV� PHDVXUHG� EDVHG�
XSRQ�WKH�LQFUHPHQWDO�ERUURZLQJ�UDWH�DV�RI�WKH�FRQWUDFW�VWDUW�GDWH��7KH�LQFUHPHQWDO�ERUURZLQJ�UDWH�LV�FDOFXODWHG�XVLQJ�WKH�



Note	8:	Defined	Benefit	Pension	Plan	and	Defined	Contribution	Plan

Teacher	Retirement	System
Plan	Description	
7KH�6WDWH�KDV�MRLQW�FRQWULEXWRU\�UHWLUHPHQW�SODQV�IRU�WKH�PDMRULW\�RI�LWV�HPSOR\HHV��2QH�RI�WKH�SULPDU\�SODQV�LQ�ZKLFK�WKH�
6\VWHP�SDUWLFLSDWHV�LV�WKH�756�3ODQ��7KH�756�3ODQ�LV�D�FRVW�VKDULQJ��PXOWLSOH�HPSOR\HU�GHILQHG�EHQHILW�SHQVLRQ�SODQ�ZLWK�D�
VSHFLDO�IXQGLQJ�VLWXDWLRQ�DGPLQLVWHUHG�E\�756��7KH�756�3ODQ�LV�HVWDEOLVKHG�DQG�DGPLQLVWHUHG�LQ�DFFRUGDQFH�ZLWK�WKH�7H[DV�
&RQVWLWXWLRQ��$UWLFOH�;9,��6HFWLRQ����DQG�7H[DV�*RYHUQPHQW�&RGH��7LWOH����6XEWLWOH�&��7KH�756�3ODQ�LV�D�TXDOLILHG�SHQVLRQ�WUXVW�
XQGHU�6HFWLRQ�����D��RI�WKH�,QWHUQDO�5HYHQXH�&RGH��7KH�/HJLVODWXUH�KDV�WKH�DXWKRULW\�WR�HVWDEOLVK�DQG�DPHQG�EHQHILWV�DQG�
FRQWULEXWLRQ� UDWHV� ZLWKLQ� WKH� JXLGHOLQHV� RI� WKH� 7H[DV� &RQVWLWXWLRQ�� 7KH� 756� 3ODQȡV� %RDUG� RI� 7UXVWHHV� GRHV� QRW� KDYH� WKH�
DXWKRULW\�WR�HVWDEOLVK�RU�DPHQG�EHQHILW�WHUPV���

7KH�HPSOR\HUV�LQ�WKH�756�3ODQ�LQFOXGH�WKH�VWDWH�RI�7H[DV��756��WKH�VWDWHȡV�SXEOLF�VFKRROV��HGXFDWLRQ�VHUYLFH�FHQWHUV��FKDUWHU�
VFKRROV��DQG�FRPPXQLW\�DQG�MXQLRU�FROOHJHV���$OO�HPSOR\HHV�RI�SXEOLF��VWDWH�VXSSRUWHG�HGXFDWLRQ�LQVWLWXWLRQV�LQ�7H[DV�ZKR�
DUH� HPSOR\HG� IRU� RQH�KDOI� RU� PRUH� RI� WKH� VWDQGDUG� ZRUNORDG� DQG� QRW� H[HPSWHG� IURP� PHPEHUVKLS� XQGHU� 7H[DV�
*RYHUQPHQW�&RGH��7LWOH���� 6HFWLRQ���������DUH�FRYHUHG�E\� WKH�756�3ODQ�� � (PSOR\HHV�RI�756�DQG� VWDWH�RI�7H[DV� FROOHJHV��
XQLYHUVLWLHV�DQG�PHGLFDO�VFKRROV�DUH�PHPEHUV�RI�WKH�756�3ODQ���

'HWDLOHG� LQIRUPDWLRQ� DERXW� WKH� 756� 3ODQȡV� ILGXFLDU\� QHW� SRVLWLRQ� LV� DYDLODEOH� LQ� D� VHSDUDWHO\� LVVXHG� $&)5� WKDW� LQFOXGHV�
ILQDQFLDO�VWDWHPHQWV�DQG�UHTXLUHG�VXSSOHPHQWDU\�LQIRUPDWLRQ��7KDW�UHSRUW�PD\�EH�REWDLQHG�E\�ZULWLQJ�WR�756�DW������5HG�
5LYHU�6WUHHW��$XVWLQ��7;�������������

Benefits	Provided



XSRQ� WKH� VRXUFH� RI� IXQGLQJ� IRU� WKH� HPSOR\HHȡV� FRPSHQVDWLRQ�� WKH� 6WDWH� RU� WKH� 6\VWHP� FRQWULEXWHV� D� SHUFHQWDJH� RI�
SDUWLFLSDQW�VDODULHV�WRWDOLQJ������RI�DQQXDO�FRPSHQVDWLRQ�IRU�GXULQJ�WKH�PHDVXUHPHQW�SHULRG�RI������

Pension	Liabilities,	Pension	Expense,	Deferred	Outflows	of	Resources,	and	Deferred	Inflows	of	Resources	
Related	to	Pensions
7KH�SHQVLRQ�SODQȡV�ILGXFLDU\�QHW�SRVLWLRQ�LV�GHWHUPLQHG�XVLQJ�HFRQRPLF�UHVRXUFHV�PHDVXUHPHQW�IRFXV�DQG�WKH�DFFUXDO�EDVLV�
RI�DFFRXQWLQJ��ZKLFK� LV�WKH�VDPH�EDVLV�XVHG�E\�756�� �%HQHILWV�DQG�UHIXQGV�RI�FRQWULEXWLRQV�DUH�UHFRJQL]HG�ZKHQ�GXH�DQG�
SD\DEOH� LQ�DFFRUGDQFH�ZLWK� WKH� WHUPV�RI� WKH�SODQ�� � ,QYHVWPHQWV�DUH� UHSRUWHG�DW� IDLU� YDOXH�� � )DLU� YDOXH� LV�D�PDUNHW�EDVHG�
PHDVXUHPHQW��QRW�DQ�HQWLW\�VSHFLILF�PHDVXUHPHQW���756�XWLOL]HV�RQH�RU�PRUH�RI�WKH�IROORZLQJ�YDOXDWLRQ�WHFKQLTXHV�LQ�RUGHU�
WR�PHDVXUH�IDLU�YDOXH��WKH�PDUNHW�DSSURDFK��WKH�FRVW�DSSURDFK��DQG�WKH�LQFRPH�DSSURDFK����0RUH�GHWDLOHG�LQIRUPDWLRQ�RQ�
WKH� SODQȡV� LQYHVWPHQW� SROLF\�� DVVHWV�� DQG� ILGXFLDU\� QHW� SRVLWLRQ�� PD\� EH� REWDLQHG� IURP� 756ȡ� ILVFDO� ����� $QQXDO�
&RPSUHKHQVLYH�)LQDQFLDO�5HSRUW�

$W� $XJXVW� ���� ������ WKH� 6\VWHP� UHSRUWHG� D� OLDELOLW\� RI� ���������������� IRU� LWV� SURSRUWLRQDWH� VKDUH� RI� WKH� FROOHFWLYH� QHW�
SHQVLRQ�OLDELOLW\�RI�WKH�756�3ODQ��7KH�FROOHFWLYH�QHW�SHQVLRQ�OLDELOLW\�ZDV�PHDVXUHG�DV�RI�$XJXVW�����������WKH�ȣPHDVXUHPHQW�
GDWHȤ���DQG�WKH�WRWDO�SHQVLRQ�OLDELOLW\�XVHG�WR�FDOFXODWH�WKH�QHW�SHQVLRQ�OLDELOLW\�ZDV�GHWHUPLQHG�E\�DQ�DFWXDULDO�YDOXDWLRQ�DV�





7KH� DFWXDULDO� YDOXDWLRQ� ZDV� SHUIRUPHG� DV� RI� $XJXVW� ���� ������ 8SGDWH� SURFHGXUHV� ZHUH� XVHG� WR� UROO� IRUZDUG� WKH� WRWDO�
SHQVLRQ�OLDELOLW\�WR�$XJXVW�����������7KH�DFWXDULDO�DVVXPSWLRQV�XVHG�LQ�WKH�YDOXDWLRQ�ZHUH�SULPDULO\�EDVHG�RQ�WKH�UHVXOW�RI�
DQ� DFWXDULDO� H[SHULHQFH� VWXG\� IRU� WKH� IRXU� \HDU� SHULRG� HQGHG� $XJXVW� ���� ����� DQG� DGRSWHG� LQ� -XO\� ������ 7KH� DFWXDULDO�
DVVXPSWLRQV�DQG�PHWKRGV�DUH�WKH�VDPH�DV�XVHG�LQ�WKH�GHWHUPLQDWLRQ�RI�WKH�SULRU�\HDUȡV�1HW�3HQVLRQ�/LDELOLW\�

7KH�7H[DV������/HJLVODWXUH�SDVVHG�OHJLVODWLRQ�WKDW�SURYLGHV�D�RQH�WLPH�VWLSHQG�WR�FHUWDLQ�UHWLUHG�WHDFKHUV��7KH�VWLSHQG�ZDV�
SDLG� WR� UHWLUHHV�EHJLQQLQJ� LQ�6HSWHPEHU�RI�������7KH�/HJLVODWXUH�DSSURSULDWHG� IXQGV� WR�SD\� IRU� WKLV�RQH�WLPH�VWLSHQG� VR�
WKHUH�ZLOO�EH�QR�LPSDFW�RQ�WKH�1HW�3HQVLRQ�/LDELOLW\�RI�756��,Q�DGGLWLRQ��WKH�/HJLVODWXUH�DOVR�SURYLGHG�IRU�D�&2/$�WR�UHWLUHHV�
ZKLFK�ZDV�DSSURYHG�GXULQJ�WKH�1RYHPEHU������HOHFWLRQ�ZKLFK�ZDV�SDLG�-DQXDU\�������7KHUHIRUH��WKLV�FRQWLQJHQW�OLDELOLW\�
ZDV�QRW�UHIOHFWHG�DV�RI�$XJXVW�����������2WKHUZLVH��WKHUH�KDYH�EHHQ�QR�FKDQJHV�WR�WKH�EHQHILW�SURYLVLRQV�RI�WKH�SODQ�VLQFH�



6HQVLWLYLW\�DQDO\VLV�ZDV�SHUIRUPHG�RQ�WKH�LPSDFW�RI�FKDQJHV�LQ�WKH�GLVFRXQW�UDWH�RQ�WKH�SURSRUWLRQDWH�VKDUH�RI�WKH�6\VWHPȡV�
QHW�SHQVLRQ�OLDELOLW\���7KH�IROORZLQJ�SUHVHQWV�WKH�6\VWHPȡV�SURSRUWLRQDWH�VKDUH�RI�WKH�QHW�SHQVLRQ�OLDELOLW\�FDOFXODWHG�XVLQJ�
WKH�GLVFRXQW�UDWH�RI��������DV�ZHOO�DV�ZKDW�WKH�6\VWHPȡV�SURSRUWLRQDWH�VKDUH�RI�WKH�QHW�SHQVLRQ�OLDELOLW\�ZRXOG�EH�LI�LW�ZHUH�



Note	9:	Postemployment	Benefits	Other	Than	Pensions

Employees	Retirement	System
Plan	Description
7KH�VWDWH�RI�7H[DV�FXUUHQWO\�SDUWLFLSDWHV� LQ�WZR�W\SHV�RI�GHILQHG�EHQHILW�23(%�SODQV�� �7KH�6\VWHP�SDUWLFLSDWHV� LQ�WKH�(56�



OPEB	Liabilities,	OPEB	Expense,	Deferred	Outflows	of	Resources,	and	Deferred	Inflows	of	Resources	Related	to	
OPEB





7KH�VRXUFH�RI�WKH�PXQLFLSDO�ERQG�UDWH�LV�WKH�%RQG�%X\HU�,QGH[�RI�JHQHUDO�REOLJDWLRQV�ERQGV�ZLWK����\HDUV�WR�PDWXULW\�DQG�
PL[HG�FUHGLW�TXDOLW\���7KH�ERQGVȡ�DYHUDJH�FUHGLW�TXDOLW\�LV�URXJKO\�HTXLYDOHQW�WR�0RRG\ȡV�,QYHVWRUV�6HUYLFHȡV�$D��UDWLQJ�DQG�
6WDQGDUG�	�3RRUȡV�&RUS�ȡV�$$���

7KH� DFWXDULDO� DVVXPSWLRQV� XVHG� LQ� WKH� YDOXDWLRQ� ZHUH� SULPDULO\� EDVHG� RQ� WKH� UHVXOW� RI� DFWXDULDO� H[SHULHQFH� VWXGLHV�
SHUIRUPHG�E\� WKH�(56�DQG�756� UHWLUHPHQW�SODQ�DFWXDULHV� IRU� WKH�SHULRG�6HSWHPEHU��������� WR�$XJXVW���������� IRU� VWDWH�
DJHQF\�PHPEHUV�DQG�IRU�WKH�SHULRG�6HSWHPEHU���������WR�$XJXVW����������IRU�KLJKHU�HGXFDWLRQ�PHPEHUV��7KH�PRUWDOLW\�
UDWHV�ZHUH�EDVHG�RQ�WKH�WDEOHV�LGHQWLILHG�LQ�WKH�DERYH�WDEOH�WLWOHG�$FWXDULDO�0HWKRGV�DQG�$VVXPSWLRQV���



OLDELOLW\�ZRXOG�EH�LI�LW�ZHUH�FDOFXODWHG�XVLQJ�KHDOWKFDUH�FRVW�WUHQG�UDWHV�RQH�SHUFHQWDJH�SRLQW�ORZHU�RU�RQH�SHUFHQWDJH�SRLQW�
KLJKHU�WKDQ�WKH�FXUUHQW�UDWHV�

Sensitivity	of	Net	OPEB	Liability	to	Changes	in	Healthcare	Cost	Trend	Rates
Table	9G:		ERS	Plan	
$XJXVW���������

1.0%	Decrease
HS/HSMA/Pharmacy	

4.60/15.40/9.00%	
decreasing	to	3.30%

Current	Healthcare	Cost	
Trend	Rates

HS/HSMA/Pharmacy	
5.60/16.40/10.00%	
decreasing	to	4.30%

1.0%	Increase
HS/HSMA/Pharmacy	
6.60/17.40/11.00%	
decreasing	to	5.30%

�� ��������������� �� ��������������� �� ���������������

Note	10:		Interagency	Activity	and	Transactions



Note	12:	Contingencies	and	Commitments

7KH�6\VWHP�LV�LQYROYHG�LQ�VHYHUDO�SHQGLQJ�DQG�WKUHDWHQHG�OHJDO�DFWLRQV��8QOHVV�RWKHUZLVH�GLVFORVHG�LQ�WKLV�QRWH��WKH�UDQJH�RI�
SRWHQWLDO� ORVV� IURP�DOO� VXFK�FODLPV�DQG�DFWLRQV��DV�HVWLPDWHG�E\� WKH�6\VWHPȡV� OHJDO� FRXQVHO�DQG�PDQDJHPHQW�� VKRXOG�QRW�
PDWHULDOO\�DIIHFW�WKH�6\VWHPȡV�ILQDQFLDO�SRVLWLRQ�

$PRXQWV�UHFHLYHG�RU�UHFHLYDEOH�IURP�JUDQWRU�DJHQFLHV�DUH�VXEMHFW�WR�DXGLW�DQG�DGMXVWPHQWV�E\�VXFK�DJHQFLHV��SULQFLSDOO\�
WKH�8�6��JRYHUQPHQW��$Q\�GLVDOORZHG�FODLPV�PD\�FRQVWLWXWH�D� OLDELOLW\�RI� WKH�6\VWHP��7KH�DPRXQW�� LI�DQ\��RI�H[SHQGLWXUHV�



Note	14:	Risk	Management



SXUFKDVHV�FRPPHUFLDO�LQVXUDQFH�IRU�FODLPV�LQ�H[FHVV�RI�WKH�DWWDFKPHQW�SRLQW��7KH�DWWDFKPHQW�SRLQW�IRU������ZDV�����������
)RU�WKH�ILVFDO�\HDU�HQGHG�$XJXVW�����������FODLPV�SDLG�RXW�ZHUH�QRW�PDWHULDO�

Incurred	But	Not	Reported	Self-Insurance	Claims
7KH� 6\VWHP� VHOI�LQVXUHV� VRPH� SK\VLFDO� LQMXU\� DQG� SURSHUW\� GDPDJH� FODLPV� WKDW� DUH� QRW� ILQDQFHG� WKURXJK� FRPPHUFLDO�
LQVXUDQFH��RU�DUH�EHORZ�WKH�UHWHQWLRQ�DPRXQWV�IRU�FODLPV�FRYHUHG�E\�FRPPHUFLDO� LQVXUDQFH��7KH�6\VWHP��DV�DQ�DJHQF\�RI�
WKH� 6WDWH�� LV� SURWHFWHG� IURP� ULVN�RI� ORVV� DULVLQJ� IURP� WKHVH� WRUW� FODLPV�E\� VRYHUHLJQ� LPPXQLW\�� H[FHSW� DV� VXFK� FODLPV�DUH�
SHUPLWWHG�XQGHU�WKH�7H[DV�7RUW�&ODLPV�$FW��,Q�DGGLWLRQ�WR�OLPLWLQJ�WKH�W\SH�RI�SHUVRQDO�LQMXU\�DQG�GDPDJH�FODLPV�WKDW�FDQ�EH�
EURXJKW� DJDLQVW� WKH� 6\VWHP�� WKH� 7H[DV� 7RUW� &ODLPV� $FW� OLPLWV� WKH� ORVV� WKDW� FDQ� UHVXOW� IURP� FODLPV� WKDW� FDQ� EH� PDGH� WR�
��������� IRU� HDFK� SHUVRQ�� ��������� IRU� HDFK� VLQJOH� RFFXUUHQFH� RI� ERGLO\� LQMXU\� RU� GHDWK�� DQG� ��������� IRU� HDFK� VLQJOH�
RFFXUUHQFH�RI�GDPDJH�RU�GHVWUXFWLRQ�RI�SURSHUW\��)RU�WKH�ILVFDO�\HDU�HQGHG�$XJXVW�����������FODLPV�DJDLQVW�WKH�6\VWHP�ZHUH�
EHORZ�WKH�OLDELOLW\�OLPLWV�HVWDEOLVKHG�E\�WKH�7H[DV�7RUW�&ODLPV�$FW��DQG�WKXV�LPPDWHULDO�

Commercial	Insurance	Arrangements
Educators	Legal	Liability
(GXFDWRUV�/HJDO�/LDELOLW\�FRYHUDJH�LQVXUHV�DOO�LQVWLWXWLRQV�LQ�WKH�6\VWHP�DV�ZHOO�DV�DOO�RIILFHUV��HPSOR\HHV�DQG�YROXQWHHUV��7KH�
SROLF\�SURYLGHV�IRU�D�PD[LPXP�OLPLW�RI�������������ZLWK�D�]HUR�GHGXFWLEOH�SHU�LQVXUHG�LQGLYLGXDO�DQG����������GHGXFWLEOH�
SHU�LQVXUHG�HQWLW\�

Automobile
7KH� 7H[DV� 0RWRU� 9HKLFOH� 6DIHW\� 5HVSRQVLELOLW\� $FW� UHTXLUHV� WKDW� YHKLFOHV� RSHUDWHG� RQ� D� VWDWH� KLJKZD\� EH� LQVXUHG� IRU�
PLQLPXP�OLPLWV�RI� OLDELOLW\� LQ�WKH�DPRXQW�RI�������������������IRU�ERGLO\� LQMXU\�DQG����������IRU�SURSHUW\�GDPDJH��7KH�
6\VWHP�FDUULHV�OLDELOLW\�LQVXUDQFH�RQ�LWV�OLFHQVHG�YHKLFOHV�LQ�WKH�DPRXQW�RI������������FRPELQHG�VLQJOH�OLPLW�IRU�ERGLO\�LQMXU\�
DQG�SURSHUW\�GDPDJH�

Medical	Professional	Liability	
817�KDV�PHGLFDO�SURIHVVLRQDO�OLDELOLW\�LQVXUDQFH�FRYHUDJH�IRU�SURIHVVLRQDOV�DW�WKH�6WXGHQW�+HDOWK�DQG�:HOOQHVV�&HQWHU��WKH�
.ULVWLQ� )DUPHU� $XWLVP� &HQWHU�� DQG� WKH� $XGLRORJ\� 	� 6SHHFK�/DQJXDJH� 3DWKRORJ\� GHSDUWPHQW�� 8QGHU� WKH� FRYHUDJH��
SURIHVVLRQDOV�DUH�GHILQHG�DV�SK\VLFLDQV��QXUVHV��QXUVH�SUDFWLWLRQHUV��SK\VLFLDQ�DVVLVWDQWV��SKDUPDFLVWV��DQG�DWKOHWLF�WUDLQHUV���
7KLV� FRYHUDJH� DOVR� H[WHQGV� WR�+6&�PHGLFDO� VWXGHQWV��817�'DOODV� VWXGHQWV� LQ� WKH� FRXQVHOLQJ� SURJUDP�� DQG�817� VWXGHQWV�
HQUROOHG� LQ� YDULRXV� SURJUDPV�� VXFK� DV� VRFLDO� ZRUN�� FRXQVHOLQJ�� UHKDELOLWDWLRQ� DVVLVWDQWV�UHKDELOLWDWLRQ� FRXQVHOLQJ�� KHDOWK�



IRU�XQHPSOR\PHQW�FRPSHQVDWLRQ�IRU�DQ\�HPSOR\HHV�SDLG�IURP�IXQGV�KHOG�LQ�ORFDO�EDQN�DFFRXQWV�DQG�ORFDO�IXQGV�KHOG�LQ�WKH�
6WDWH�7UHDVXU\�

8QHPSOR\PHQW� FRPSHQVDWLRQ� LV� RQ� D� SD\�DV�\RX�JR� EDVLV� WKURXJK� WKH� 6WDWH�� ZLWK� WKH� H[FHSWLRQ� RI� ORFDOO\� IXQGHG�
HQWHUSULVHV� WKDW� KDYH� IXQG� H[SHQVHV� DQG� VHW�DVLGH� DPRXQWV� EDVHG� RQ� D� SHUFHQWDJH� RI� SD\UROO� DPRXQWV�� 1R� PDWHULDO�
RXWVWDQGLQJ� FODLPV� ZHUH� SHQGLQJ� DW� $XJXVW� ���� ������ 7KH� 6\VWHP� PDLQWDLQV� UHVHUYHV� IRU� XQHPSOR\PHQW� FRPSHQVDWLRQ�
SD\PHQWV� PDGH� IRU� DOO� FODLPV� DQG� VHWWOHPHQWV� QRW� HOLJLEOH� IRU� VWDWH� IXQGLQJ�� +HDOWK� EHQHILWV� DUH� SURYLGHG� WKURXJK� WKH�



7KH�817�)RXQGDWLRQ�LV�DQ�HVVHQWLDO�FRPSRQHQW�RI�817ȡV�SURJUDP�IRU�XQLYHUVLW\�DGYDQFHPHQW�DQG�IRU�WKH�GHYHORSPHQW�RI�
SULYDWH�VRXUFHV�RI�IXQGLQJ�IRU�FDSLWDO�DFTXLVLWLRQV��RSHUDWLRQV��HQGRZPHQWV��DQG�RWKHU�SXUSRVHV�UHODWLQJ�WR�WKH�PLVVLRQ�RI�
817�

,Q�$XJXVW�������817�HQWHUHG� LQWR�DQ�DJUHHPHQW�ZLWK�WKH�817�)RXQGDWLRQ�WR�EHWWHU�GHILQH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�
WZR�HQWLWLHV�DQG�WR�FRPSO\�ZLWK�WKH�VWDWXWRU\�UHTXLUHPHQWV�RI�WKH�7H[DV�*RYHUQPHQW�&RGH��&KDSWHUV������DQG�������7KH�
����� DJUHHPHQW� SURYLGHG� WKDW� WKH� GHYHORSPHQW� OHDGHUVKLS� IRU� 817� ZRXOG� EH� SURYLGHG� E\� WKH� 817� )RXQGDWLRQȡV� &KLHI�
([HFXWLYH�2IILFHU��$Q�DPHQGHG�DJUHHPHQW�ZDV�DSSURYHG�E\� WKH�817�)RXQGDWLRQȡV�%RDUG�RI�'LUHFWRUV� LQ� WKHLU� -XQH������
PHHWLQJ�� DQG� VXEVHTXHQWO\� DSSURYHG� E\� WKH� 6\VWHP� %RDUG� RI� 5HJHQWV� LQ� $XJXVW� ������ 8QGHU� WKH� DPHQGHG� DJUHHPHQW��
817ȡV�9LFH�3UHVLGHQW�IRU�$GYDQFHPHQW�VHUYHV�DV�WKH�817�)RXQGDWLRQȡV�'LUHFWRU�RI�'HYHORSPHQW�DQG�RYHUVHHV��FRRUGLQDWHV�
DQG�H[HUFLVHV�GHFLVLRQ�PDNLQJ�DXWKRULW\�RYHU�WKH�IXQGUDLVLQJ�DFWLYLWLHV�RI�ERWK�817�DQG�WKH�817�)RXQGDWLRQ�� ,Q�WKLV�GXDO�
SRVLWLRQ�� WKH� 9LFH� 3UHVLGHQW� IRU� $GYDQFHPHQW�)RXQGDWLRQȡV� 'LUHFWRU� RI� 'HYHORSPHQW� �WKH� ȣ93$�)''Ȥ�� VKDOO� KDYH� QR�
GHFLVLRQ�PDNLQJ�DXWKRULW\�LQ�UHJDUG�WR�JRYHUQDQFH�RI�WKH�817�)RXQGDWLRQ�RU�H[SHQGLWXUH�RI�IXQGV�E\�WKH�817�)RXQGDWLRQ��
7KH�93$�)''�LV�DQ�HPSOR\HH�RI�817��DQG�FRPSHQVDWLRQ�IRU�WKH�SRVLWLRQ�LV�WKH�VROH�REOLJDWLRQ�RI�817��,Q�FRQVLGHUDWLRQ�RI�
WKLV�DPHQGHG�DJUHHPHQW��817�KDV�FRQVLVWHQWO\�UHSRUWHG�WKH�817�)RXQGDWLRQ�DV�D�GLVFUHWH�FRPSRQHQW�XQLW�LQ�WKH�6\VWHPȡV�
ILQDQFLDO�VWDWHPHQWV�

University	of	North	Texas	Health	Science	Center	Foundation
7KH�817+6&�)RXQGDWLRQ�LV�UHSRUWHG�DV�D�GLVFUHWH�FRPSRQHQW�XQLW���7KH�817+6&�)RXQGDWLRQ
V�ILVFDO�\HDU�HQG�LV�$XJXVW�����
FRQVLVWHQW� ZLWK� WKH� 6\VWHP�� � 7KH� 817+6&� )RXQGDWLRQ� LV� D� VHSDUDWH� QRQSURILW� RUJDQL]DWLRQ� WKDW� LV� RUJDQL]HG� IRU� YDULRXV�
SXUSRVHV��LQFOXGLQJ�WUDQVIHUULQJ�RU�XVLQJ�DOO�RU�DQ\�SDUW�RI�WKH�FRUSXV�RU�LQFRPH�IURP�HQGRZPHQWV�IRU�WKH�EHQHILW�RI�+6&���
6XFK�XVHV�DUH�PDGH�LQ�DFFRUGDQFH�ZLWK�WKH�JHQHUDO�RU�VSHFLILF�SXUSRVHV�VWLSXODWHG�E\�WKH�GRQRUV��JUDQWRUV�RU�WHVWDWRUV��RU�
LQ� WKH� DEVHQFH� RI� VXFK� VWLSXODWLRQV�� IRU� VXFK� XVHV� DV� PD\� EH� GHWHUPLQHG� E\� WKH� %RDUG� RI� 'LUHFWRUV� RI� WKH� 817+6&�
)RXQGDWLRQ���7KH�JRYHUQLQJ�ERDUG�LV�VHOI�SHUSHWXDWLQJ��FRPSULVHG�RI�HOHFWHG�PHPEHUV�VHSDUDWH�IURP�WKH�6\VWHP
V�%RDUG�RI�
5HJHQWV�� �7KH�GLUHFWLRQ�DQG�PDQDJHPHQW�RI� WKH�DIIDLUV�RI� WKH�817+6&�)RXQGDWLRQ�DQG� WKH�FRQWURO�DQG�GLVSRVLWLRQ�RI� LWV�
DVVHWV� DUH� YHVWHG� LQ� WKH� %RDUG� RI� 'LUHFWRUV� RI� WKH� 817+6&� )RXQGDWLRQ�� � 7KH� 6\VWHP� KDV� QR� OLDELOLW\� ZLWK� UHJDUG� WR� WKH�
817+6&� )RXQGDWLRQ�� LWV� RSHUDWLRQV� RU� OLDELOLWLHV�� � $� SRUWLRQ� RI� WKH� HQGRZPHQWV� VXSSRUWLQJ� VFKRODUVKLSV� RU� SURJUDPV�
RSHUDWLRQV�RI�+6&� LV�RZQHG�E\�WKH�817+6&�)RXQGDWLRQ��ZKLOH�DQRWKHU�SRUWLRQ�RI�WKH�HQGRZPHQWV� LV�RZQHG�E\�+6&�DQG�
SODFHG�ZLWK� WKH�817+6&�)RXQGDWLRQ� IRU� LQYHVWPHQW�XQGHU� WHUPV�RI�0DQDJHPHQW�$JUHHPHQWV�� � 7KHUHIRUH�� LQFOXGLQJ� WKH�
817+6&�)RXQGDWLRQ
V� ILQDQFLDO� UHSRUWV� LV� LPSRUWDQW� WR�REWDLQ�D� IXOO� XQGHUVWDQGLQJ�RI� WKH�6\VWHP
V� ILQDQFLDO�SRVLWLRQ�DQG�
UHVRXUFHV��

7KH� 817+6&� )RXQGDWLRQ� LV� DQ� HVVHQWLDO� FRPSRQHQW� RI� +6&
V� SURJUDP� IRU� LQVWLWXWLRQDO� DGYDQFHPHQW� DQG� IRU� WKH�



SRLQW�RI�GLVWULEXWLRQ��WKH�IDLU�PDUNHW�YDOXH�RI�WKH�HQGRZPHQW�LV�EHORZ�WKH�FRUSXV�RI�WKH�HQGRZPHQW��WKH�UHDO�YDOXH�RI�WKH�
HQGRZPHQW�SULQFLSDO�ZLOO�EH�SURWHFWHG��

7KH�GLVWULEXWLRQ� LV�PDGH� LQ�DFFRUGDQFH�ZLWK� WKH�7H[DV�8QLIRUP�3UXGHQW�0DQDJHPHQW�RI� ,QVWLWXWLRQDO�)XQGV�$FW��7KH�QHW�
DSSUHFLDWLRQ��FXPXODWLYH�DQG�XQH[SHQGHG��RQ�GRQRU�UHVWULFWHG�HQGRZPHQWV�SUHVHQWHG�EHORZ�LV�DYDLODEOH�IRU�DXWKRUL]DWLRQ�
DQG�H[SHQGLWXUH�E\�WKH�6\VWHP�

Donor	Restricted	Endowments
Table	16A
$XJXVW���������

Endowment	Type
Amount	of	Cumulative

Net	Appreciation	(1)
Reported	in
Net	Position

7UXH�(QGRZPHQWV �� �������������� 5HVWULFWHG�([SHQGDEOH

����7KHUH�ZDV�D�SRVLWLYH�IDLU�YDOXH�DGMXVWPHQW�WRWDOLQJ����������������IRU�ILVFDO�\HDU������UHODWHG�WR�WUXH�
HQGRZPHQWV��$V�RI�$XJXVW�����������WKH�6\VWHP�GLG�QRW�KDYH�DQ\�WHUP�HQGRZPHQWV�WR�UHSRUW�

Discretely	Presented	Component	Units
University	of	North	Texas	Foundation
7KH�817�)RXQGDWLRQȡV�VSHQGLQJ�SROLF\�IRU�XQLWL]HG�HQGRZPHQWV�UHIOHFWV�DQ�REMHFWLYH�WR�GLVWULEXWH�DV�PXFK�WRWDO�UHWXUQ�DV�LV�



University	of	North	Texas	Health	Science	Center	Foundation
7KH�817+6&�)RXQGDWLRQȡV� VSHQGLQJ�SROLF\� IRU� HQGRZPHQWV� UHIOHFWV� DQ�REMHFWLYH� WR�GLVWULEXWH� DV�PXFK� WRWDO� UHWXUQ� DV� LV�
FRQVLVWHQW� ZLWK� RYHUDOO� LQYHVWPHQW� REMHFWLYHV� DQG� LQWHUJHQHUDWLRQDO� HTXLW\�� ZKLOH� SURWHFWLQJ� WKH� UHDO� YDOXH� RI� WKH�
HQGRZPHQW�SULQFLSDO�� �$Q�HQGRZPHQW�LV�H[FOXGHG�IURP�WDUJHW�GLVWULEXWLRQ�XQWLO�WKH�HQGRZPHQW�KDV�EHHQ�HVWDEOLVKHG�IRU�
RQH�\HDU�

7KH�WDUJHW�GLVWULEXWLRQ�RI�VSHQGDEOH�LQFRPH�WR�HDFK�XQLW�RI�WKH�HQGRZPHQW�IXQG�ZLOO�EH����RI�WKH�PRYLQJ�DYHUDJH�PDUNHW�
YDOXH�RI�WKH�HQGRZPHQW�IXQG�IRU�WKH�SUHFHGLQJ����TXDUWHUV�� �8QOHVV�RWKHUZLVH�GHWHUPLQHG�E\�WKH�817+6&�)RXQGDWLRQ
V�
%RDUG�RI�'LUHFWRUV��WKH�WDUJHW�DQQXDO�GLVWULEXWLRQ�UDWH�VKDOO�EH����RI�WKH�DYHUDJH�XQLW�PDUNHW�YDOXH���)RU�ILVFDO�\HDU�������WKH�
GLVWULEXWLRQ� UDWH�ZDV����� �'LVWULEXWLRQ� VKDOO�EH�PDGH�DQQXDOO\�� � 7KLV�GLVWULEXWLRQ�DPRXQW� VKDOO�EH� UHFDOFXODWHG�HDFK�\HDU�
EDVHG�RQ�D����TXDUWHU�UROOLQJ�DYHUDJH���,I��DW�DQ\�SRLQW�RI�GLVWULEXWLRQ��WKH�IDLU�PDUNHW�YDOXH�RI�WKH�HQGRZPHQW�LV�EHORZ�WKH�
FRUSXV�RI�WKH�HQGRZPHQW��WKH�GLVWULEXWLRQV�VKDOO�EH�GHWHUPLQHG�RQ�D�VOLGLQJ�VFDOH�EDVLV���

7KH�GLVWULEXWLRQ� LV�PDGH�LQ�DFFRUGDQFH�ZLWK�WKH�7H[DV�8QLIRUP�3UXGHQW�0DQDJHPHQW�RI� ,QVWLWXWLRQDO�)XQGV�$FW�� �7KH�QHW�
DSSUHFLDWLRQ��FXPXODWLYH�DQG�XQH[SHQGHG��RQ�GRQRU�UHVWULFWHG�HQGRZPHQWV�SUHVHQWHG�EHORZ�LV�DYDLODEOH�IRU�DXWKRUL]DWLRQ�
DQG�H[SHQGLWXUH�E\�WKH�817+6&�)RXQGDWLRQ��D�GLVFUHWH�FRPSRQHQW�XQLW�RI�WKH�6\VWHP��

Donor	Restricted	Endowments
Table	16C:		UNTHSC	Foundation
$XJXVW���������

Endowment	Type
Amount	of	Cumulative

Net	Appreciation	(1)
Reported	in
Net	Assets

7UXH�(QGRZPHQWV �� ������������� 1HW�$VVHWV�ZLWK�'RQRU�5HVWULFWLRQV

���� 7KHUH�ZDV�D�SRVLWLYH� IDLU� YDOXH�DGMXVWPHQW� WRWDOLQJ��������������� IRU� ILVFDO� \HDU������ UHODWHG� WR� WUXH�
HQGRZPHQWV�� $V� RI� $XJXVW� ���� ������ WKH� 817+6&� )RXQGDWLRQ� GLG� QRW� KDYH� DQ\� WHUP� HQGRZPHQWV� WR�
UHSRUW�

Note	17:	Termination	Benefits

Health	Care	Related	Termination	Benefits
,I� D� EHQHILWV� HOLJLEOH� HPSOR\HH� LV� HQUROOHG� LQ� WKH� (56�KHDOWK�SODQ�� KH�RU� VKH� LV� HOLJLEOH� IRU� &RQVROLGDWHG�2PQLEXV�%XGJHW�
5HFRQFLOLDWLRQ�$FW��ȣ&2%5$Ȥ��XSRQ�WHUPLQDWLRQ�RI�HPSOR\PHQW�� �7KH�6\VWHP�GRHV�QRW�DGPLQLVWHU�WKH�&2%5$�SODQ�DV� LW� LV�
PDQDJHG�WKURXJK�(56�

Note	18:		Public-Private	Partnership

7KH�6\VWHP�KDV�HQWHUHG�LQWR�D�ERRNVWRUH�VHUYLFHV�DJUHHPHQW�ZLWK�%DUQHV�	�1REOH�&ROOHJH�%RRNVHOOHUV��//&��ȣ%	1Ȥ��LQ�������
7KLV�DJUHHPHQW�LV�YDOLG�XQWLO�-XQH�����������%	1�RSHUDWHV�D�IXOO�VHUYLFH�ERRNVWRUH�RQ�WKH�817�FDPSXV�ORFDWHG�LQ�'HQWRQ��,Q�
WKLV� DJUHHPHQW�� WKH� 6\VWHP� LV� WKH� WUDQVIHURU�� JUDQWLQJ� %	1� WKH� ULJKW� WR� RSHUDWH� LQ� WKH� 817� 6WXGHQW� 8QLRQ�� DQG� WKH�
DJUHHPHQW�LV�FODVVLILHG�DV�D�6HUYLFH�&RQFHVVLRQ�$UUDQJHPHQW�SHU�*$6%�6WDWHPHQW�1R������3XEOLF�3ULYDWH�DQG�3XEOLF�3XEOLF�
3DUWQHUVKLSV� DQG� $YDLODELOLW\� 3D\PHQW� $UUDQJHPHQWV�� 7KH� QDWXUH� DQG� H[WHQW� RI� WKH� ULJKWV� UHWDLQHG� E\� WKH� 6\VWHP� DV� D�
WUDQVIHURU�XQGHU�WKLV�DUUDQJHPHQW�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��PDLQWDLQLQJ�UHVLGXDO�LQWHUHVW�LQ�WKH�XWLOLW\�RI�WKH�DVVHWV��
VHWWLQJ�SULFHV�DQG�KRXUV�RI�RSHUDWLRQV�DQG�SXUFKDVLQJ�LQYHQWRU\�RQ�KDQG�DW�WHUPLQDWLRQ��5LJKWV�JUDQWHG�WR�RSHUDWRUV�LQ�WKLV�
DJUHHPHQW�PD\�LQFOXGH�WKH�DELOLW\�WR�PDNH�LPSURYHPHQWV�WR�WKH�VSDFH�ZLWK�ZULWWHQ�SHUPLVVLRQ�IURP�WKH�6\VWHP��

7KH�FRQWUDFW�SD\PHQW�WHUPV�UHTXLUH�%	1�WR�SD\�WKH�6\VWHP�D�SHUFHQWDJH�RI�JURVV�VDOHV�RI�������XS�WR�WKH�ILUVW������������
LQ�VDOHV�DQG�WKHQ�������WKHUHDIWHU�DQQXDOO\�RU�DQ�DQQXDO�JXDUDQWHHG�PLQLPXP�RI�������������7KLV�LV�FRQVLGHUHG�D�YDULDEOH�
SD\PHQW�SHU�*$6%�6WDWHPHQW�1R������'XULQJ�WKH�ILVFDO�\HDU��WKH�FRQWUDFW�ZDV�H[WHQGHG�IURP�-XQH����������WR�-XQH����������
WULJJHULQJ� D� UHPHDVXUHPHQW�� ,Q� WKLV� UHPHDVXUHPHQW�� WKH� GHIHUUHG� LQIORZV� RI� UHVRXUFHV� LQFUHDVHG� DQG� DQ� LQVWDOOPHQW�



DJUHHPHQW�WRWDOHG�������������DQG��������������UHVSHFWLYHO\��$W�WKH�FRQFOXVLRQ�RI�WKLV�DJUHHPHQW��WKH�6\VWHP�ZLOO�UHWDLQ�
WKH�ULJKWV�WR�WKH�817�6WXGHQW�8QLRQ�VSDFH��

,Q� ������ WKH� WRWDO� 3XEOLF�3ULYDWH� 3DUWQHUVKLS� �ȣ333Ȥ�� LQVWDOOPHQW� SD\PHQWV� UHFHLYHG� WRWDOHG� ������������ FRPSULVHG� RI�
�����������SULQFLSDO�DQG�����������LQWHUHVW��7KH�IXWXUH�333�LQVWDOOPHQW�SD\PHQWV�DV�RI�$XJXVW����������DUH�DV�IROORZV��

Public-Private	Partnership	Agreement	Future	Income
Table	18A
$XJXVW���������

Fiscal	Year Principal Interest
Total	Future	PPP	

Income
���� �� ����������� �� ��������� �� �����������
Total $	 299,367.82	 $	 1,157.56	 $	 300,525.38	

Note	19:	Deferred	Outflows	of	Resources	and	Deferred	Inflows	of	Resources

$� VXPPDU\� RI� WKH� 6\VWHPȡV� GHIHUUHG� RXWIORZV� RI� UHVRXUFHV� DQG� GHIHUUHG� LQIORZV� RI� UHVRXUFHV� DV� RI� $XJXVW� ���� ����� LV�
SUHVHQWHG�EHORZ�

Deferred	Outflows	of	Resources	and	Deferred	Inflows	of	Resources
Table	19A
$XJXVW���������

Total
Deferred	Outflows	of	Resources
8QDPRUWL]HG�/RVVHV�RQ�5HIXQGLQJ�RI�'HEW �� �������������
8QDPRUWL]HG�/RVVHV�RQ�5HIXQGLQJ�RI�'LUHFW�3ODFHPHQW�'HEW � �����������
'HIHUUHG�2XWIORZV�RI�5HVRXUFHV�5HODWHG�WR�$VVHW�5HWLUHPHQW�2EOLJDWLRQ � �������������
'HIHUUHG�2XWIORZV�RI�5HVRXUFHV�5HODWHG�WR�3HQVLRQV � ��������������
'HIHUUHG�2XWIORZV�RI�5HVRXUFHV�5HODWHG�WR�23(% � ��������������
Total	Deferred	Outflows	of	Resources $	 161,395,217.32	

Deferred	Inflows	of	Resources
8QDPRUWL]HG�*DLQV�RQ�5HIXQGLQJ�RI�'HEW �� �����������
'HIHUUHG�,QIORZV�RI�5HVRXUFHV�5HODWHG�WR�/HDVHV � ��������������
'HIHUUHG�,QIORZV�RI�5HVRXUFHV�5HODWHG�WR�3HQVLRQV � ��������������
'HIHUUHG�,QIORZV�RI�5HVRXUFHV�5HODWHG�WR�23(% � ���������������
'HIHUUHG�,QIORZV�RI�5HVRXUFHV�5HODWHG�WR�333 � �����������
Total	Deferred	Inflows	of	Resources $	 191,166,700.44	

6HH�1RWH����Summary	of	Significant	Accounting	Policies��1RWH����Long-Term	Liabilities��1RWH����Leases	and	SBITAs��1RWH����
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Note	1:	Principal	Activity	and	Significant	Accounting	Policies

Organization
7KH� 8QLYHUVLW\� RI� 1RUWK� 7H[DV� )RXQGDWLRQ�� ,QF�� �ȣ817� )RXQGDWLRQȤ�� LV� D� QRQSURILW� RUJDQL]DWLRQ� HVWDEOLVKHG� WR� SURYLGH�
ILQDQFLDO� VXSSRUW� WR� WKH� 8QLYHUVLW\� RI� 1RUWK� 7H[DV�� � 7KLV� SXUSRVH� LV� DFFRPSOLVKHG� E\� WKH� 817� )RXQGDWLRQ� UHFHLYLQJ� DQG�
PDQDJLQJ�GRQDWLRQV��FDVK�DQG�QRQ�FDVK��IURP�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

Basis	of	Presentation
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ�

Contributions
&RQWULEXWLRQV� DUH� JHQHUDOO\� UHVWULFWHG� E\� WKH� GRQRU� WR� VXSSRUW� VSHFLILF� SURJUDPV� ZLWKLQ� WKH� 8QLYHUVLW\� RI� 1RUWK� 7H[DV���
8QFRQGLWLRQDO�SURPLVHV� WR�JLYH�DUH� UHFRUGHG�DV� UHFHLYHG�� �&RQWULEXWLRQV� UHFHLYDEOH�GXH� LQ� WKH�QH[W�\HDU�DUH� UHFRUGHG�DW�
WKHLU�HVWLPDWHG�QHW�UHDOL]DEOH�YDOXH���&RQWULEXWLRQV�UHFHLYDEOH�GXH�LQ�VXEVHTXHQW�\HDUV�DUH�UHFRUGHG�DW�WKH�SUHVHQW�YDOXH�RI�
WKHLU� HVWLPDWHG� QHW� UHDOL]DEOH� YDOXH�� XVLQJ� LQWHUHVW� UDWHV� DSSOLFDEOH� WR� WKH� \HDUV� LQ� ZKLFK� WKH� SURPLVHV� DUH� UHFHLYHG� WR�
GLVFRXQW� WKH� DPRXQWV�� � $Q� DOORZDQFH� IRU� XQFROOHFWLEOH� SURPLVHV� WR� JLYH� KDV� EHHQ� SURYLGHG� EDVHG� RQ� PDQDJHPHQWȡV�
HYDOXDWLRQ�RI�FRQWULEXWLRQV�UHFHLYDEOH�DW�\HDU�HQG�

&RQWULEXWLRQV�RI�FDVK�DQG�RWKHU�DVVHWV�DUH�UHSRUWHG�DV�UHVWULFWHG�VXSSRUW�LI�WKH\�DUH�UHFHLYHG�ZLWK�GRQRU�VWLSXODWLRQV�WKDW�
OLPLW�WKH�XVH�RI�WKH�GRQDWHG�DVVHWV�

(QGRZPHQW� FRQWULEXWLRQV� DUH� SHUPDQHQWO\� UHVWULFWHG� E\� WKH� GRQRU�� � ,QYHVWPHQW� LQFRPH� DYDLODEOH� IRU� GLVWULEXWLRQ� LV�
UHFRUGHG�DV�GRQRU�UHVWULFWHG�QHW�DVVHWV�EHFDXVH�RI�SURJUDP�UHVWULFWLRQV��7KH�SRUWLRQ�RI�WKH�IDLU�YDOXH�RI�HQGRZPHQW�IXQGV�
ZKLFK�LV�EHORZ�WKH�HQGRZPHQW�IXQGȡV�KLVWRULFDO�FRVW�LV�UHFRUGHG�DV�D�UHGXFWLRQ�LQ�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�

&RQWULEXWLRQV�RI�GRQDWHG�QRQFDVK�DVVHWV�DUH�UHFRUGHG�DW�WKHLU�IDLU�YDOXHV�LQ�WKH�SHULRG�UHFHLYHG���&RQWULEXWLRQV�RI�GRQDWHG�
VHUYLFHV�WKDW�FUHDWH�RU�HQKDQFH�QRQ�ILQDQFLDO�DVVHWV�RU�WKDW�UHTXLUH�VSHFLDOL]HG�VNLOOV��DUH�SURYLGHG�E\�LQGLYLGXDOV�SRVVHVVLQJ�
WKRVH�VNLOOV��DQG�ZRXOG�W\SLFDOO\�QHHG�WR�EH�SXUFKDVHG�LI�QRW�SURYLGHG�E\�GRQDWLRQ��DUH�UHFRUGHG�DW�WKHLU�IDLU�YDOXHV�LQ�WKH�
SHULRG�UHFHLYHG�

Net	Assets
1HW� DVVHWV�� UHYHQXHV�� JDLQV�� DQG� ORVVHV� DUH� FODVVLILHG� EDVHG� RQ� WKH� H[LVWHQFH� RU� DEVHQFH� RI� GRQRU�LPSRVHG� RU� JUDQWRU�
LPSRVHG�UHVWULFWLRQV��$FFRUGLQJO\��QHW�DVVHWV�DQG�FKDQJHV�WKHUHLQ�DUH�FODVVLILHG�DQG�UHSRUWHG�DV�IROORZV�

Net	Assets	Without	Donor	Restrictions� ȝ�1HW� DVVHWV� DYDLODEOH� IRU� XVH� LQ� JHQHUDO� RSHUDWLRQV� DQG�QRW� VXEMHFW� WR�GRQRU� �RU�
FHUWDLQ�JUDQWRU��UHVWULFWLRQV��7KH�JRYHUQLQJ�ERDUG�KDV�GHVLJQDWHG��IURP�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV��QHW�DVVHWV�IRU�
RSHUDWLQJ�UHVHUYHV�DQG�ERDUG�GHVLJQDWHG�HQGRZPHQWV��



Investments



Note	2:	Liquidity	and	Availability

)LQDQFLDO�DVVHWV�DYDLODEOH�IRU�JHQHUDO�H[SHQGLWXUH�ZLWKRXW�GRQRU�RU�RWKHU�UHVWULFWLRQV�OLPLWLQJ�WKHLU�XVH��ZLWKLQ�RQH�\HDU�RI�
WKH�EDODQFH�VKHHW�GDWH��FRPSULVH�WKH�IROORZLQJ�

Liquidity	and	Availability
Table	UNTF	2A
$XJXVW���������

August	31,	2024
&DVK�DQG�FDVK�HTXLYDOHQWV�������������������� �� �����������
/HVV�FDVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGHG�LQ�WKH�LQYHVWPHQW�SRRO � �������������
2SHUDWLQJ�LQYHVWPHQWV � ����������
&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGHG�LQ�GRQRU�UHVWULFWHG�IXQGV � ������������
%RDUG�GHVLJQDWHG�UHVHUYHV���������������� � ������������

�� ��������

817� )RXQGDWLRQ� HQGRZPHQW� IXQGV� FRQVLVW� RI� GRQRU�UHVWULFWHG� HQGRZPHQWV� DQG� IXQGV� GHVLJQDWHG� E\� WKH� ERDUG� DV�
HQGRZPHQWV��,QFRPH�IURP�GRQRU�UHVWULFWHG�HQGRZPHQWV�LV�UHVWULFWHG�IRU�VSHFLILF�SXUSRVHV��'RQRU�UHVWULFWHG�HQGRZPHQW�
IXQGV�DUH�QRW�DYDLODEOH�IRU�JHQHUDO�H[SHQGLWXUH��

2XU� ERDUG�GHVLJQDWHG� HQGRZPHQWV� RI� ����������� SURYLGH� IRU� DQQXDO� GLVWULEXWLRQV� WR� WKH� 8QLYHUVLW\� RI� 1RUWK� 7H[DV��
$OWKRXJK�ZH�GR�QRW� LQWHQG�WR�VSHQG�IURP�WKHVH�ERDUG�GHVLJQDWHG�HQGRZPHQWV�IRU�JHQHUDO�H[SHQGLWXUHV��WKHVH�DPRXQWV�
FRXOG�EH�PDGH�DYDLODEOH�LI�QHFHVVDU\��

$V�SDUW�RI�RXU� OLTXLGLW\�PDQDJHPHQW�SODQ��ZH� LQYHVW� FDVK� LQ�H[FHVV�RI�GDLO\� UHTXLUHPHQWV� LQ� VKRUW�WHUP� LQYHVWPHQWV�DQG�
PRQH\�PDUNHW�IXQGV�

Note	3:	Fair	Value	Measurements	and	Disclosures

817�)RXQGDWLRQ�UHSRUWV�FHUWDLQ�DVVHWV�DW�IDLU�YDOXH�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��)DLU�YDOXH�LV�WKH�SULFH�WKDW�ZRXOG�EH�UHFHLYHG�
WR�VHOO�DQ�DVVHW� LQ�DQ�RUGHUO\�WUDQVDFWLRQ� LQ�WKH�SULQFLSDO��RU�PRVW�DGYDQWDJHRXV��PDUNHW�DW�WKH�PHDVXUHPHQW�GDWH�XQGHU�
FXUUHQW� PDUNHW� FRQGLWLRQV� UHJDUGOHVV� RI� ZKHWKHU� WKDW� SULFH� LV� GLUHFWO\� REVHUYDEOH� RU� HVWLPDWHG� XVLQJ� DQRWKHU� YDOXDWLRQ�
WHFKQLTXH�� ,QSXWV� XVHG� WR� GHWHUPLQH� IDLU� YDOXH� UHIHU� EURDGO\� WR� WKH� DVVXPSWLRQV� WKDW� PDUNHW� SDUWLFLSDQWV� ZRXOG� XVH� LQ�
SULFLQJ�WKH�DVVHW�RU�OLDELOLW\��LQFOXGLQJ�DVVXPSWLRQV�DERXW�ULVN��,QSXWV�PD\�EH�REVHUYDEOH�RU�XQREVHUYDEOH��2EVHUYDEOH�LQSXWV�
DUH�LQSXWV�WKDW�UHIOHFW�WKH�DVVXPSWLRQV�PDUNHW�SDUWLFLSDQWV�ZRXOG�XVH�LQ�SULFLQJ�WKH�DVVHW�RU�OLDELOLW\�EDVHG�RQ�PDUNHW�GDWD�
REWDLQHG� IURP� VRXUFHV� LQGHSHQGHQW� RI� WKH� UHSRUWLQJ� HQWLW\�� 8QREVHUYDEOH� LQSXWV� DUH� LQSXWV� WKDW� UHIOHFW� WKH� UHSRUWLQJ�
HQWLW\
V�RZQ�DVVXPSWLRQV�DERXW�WKH�DVVXPSWLRQV�PDUNHW�SDUWLFLSDQWV�ZRXOG�XVH�LQ�SULFLQJ�WKH�DVVHW�RU�OLDELOLW\�EDVHG�RQ�WKH�
EHVW�LQIRUPDWLRQ�DYDLODEOH��$�WKUHH�WLHU�KLHUDUFK\�FDWHJRUL]HV�WKH�LQSXWV�DV�IROORZV��

/HYHO�� 4XRWHG�SULFHV��XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�
WKDW�ZH�FDQ�DFFHVV�DW�WKH�PHDVXUHPHQW�GDWH��

/HYHO�� ,QSXWV�RWKHU�WKDQ�TXRWHG�SULFHV� LQFOXGHG�ZLWKLQ�/HYHO���WKDW�DUH�REVHUYDEOH�
IRU� WKH� DVVHW� RU� OLDELOLW\�� HLWKHU� GLUHFWO\� RU� LQGLUHFWO\�� 7KHVH� LQFOXGH� TXRWHG�
SULFHV� IRU� VLPLODU� DVVHWV� RU� OLDELOLWLHV� LQ� DFWLYH� PDUNHWV�� TXRWHG� SULFHV� IRU�
LGHQWLFDO�RU� VLPLODU�DVVHWV�RU� OLDELOLWLHV� LQ�PDUNHWV� WKDW�DUH�QRW�DFWLYH�� LQSXWV�
RWKHU� WKDQ� TXRWHG� SULFHV� WKDW� DUH� REVHUYDEOH� IRU� WKH� DVVHW� RU� OLDELOLW\�� DQG�
PDUNHW�FRUURERUDWHG�LQSXWV�

/HYHO�� 8QREVHUYDEOH�LQSXWV�IRU�WKH�DVVHW�RU�OLDELOLW\��,Q�WKHVH�VLWXDWLRQV��ZH�GHYHORS�
LQSXWV�XVLQJ�WKH�EHVW�LQIRUPDWLRQ�DYDLODEOH�LQ�WKH�FLUFXPVWDQFHV��

,Q�VRPH�FDVHV��WKH�LQSXWV�XVHG�WR�PHDVXUH�WKH�IDLU�YDOXH�RI�DQ�DVVHW�PLJKW�EH�FDWHJRUL]HG�ZLWKLQ�GLIIHUHQW�OHYHOV�RI�WKH�IDLU�
YDOXH�KLHUDUFK\��,Q�WKRVH�FDVHV��WKH�IDLU�YDOXH�PHDVXUHPHQW�LV�FDWHJRUL]HG�LQ�LWV�HQWLUHW\�LQ�WKH�VDPH�OHYHO�RI�WKH�IDLU�YDOXH�
KLHUDUFK\�DV�WKH�ORZHVW�OHYHO�LQSXW�WKDW�LV�VLJQLILFDQW�WR�WKH�HQWLUH�PHDVXUHPHQW��$VVHVVLQJ�WKH�VLJQLILFDQFH�RI�D�SDUWLFXODU�
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LQSXW�WR�HQWLUH�PHDVXUHPHQW�UHTXLUHV�MXGJPHQW��WDNLQJ�LQWR�DFFRXQW�IDFWRUV�VSHFLILF�WR�WKH�DVVHW��7KH�FDWHJRUL]DWLRQ�RI�DQ�
DVVHW�ZLWKLQ�WKH�KLHUDUFK\�LV�EDVHG�XSRQ�WKH�SULFLQJ�WUDQVSDUHQF\�RI�WKH�DVVHW�DQG�GRHV�QRW�QHFHVVDULO\�FRUUHVSRQG�WR�RXU�
DVVHVVPHQW�RI�WKH�TXDOLW\��ULVN��RU�OLTXLGLW\�SURILOH�RI�WKH�DVVHW��

$�VLJQLILFDQW�SRUWLRQ�RI�RXU�LQYHVWPHQW�DVVHWV�DUH�FODVVLILHG�ZLWKLQ�/HYHO���EHFDXVH�WKH\�DUH�FRPSULVHG�RI�RSHQ�HQG�PXWXDO�
IXQGV� ZLWK� UHDGLO\� GHWHUPLQDEOH� IDLU� YDOXHV� EDVHG� RQ� GDLO\� UHGHPSWLRQ� YDOXHV�� :H� LQYHVW� LQ� &'V� WUDGHG� LQ� WKH� ILQDQFLDO�
PDUNHWV�� 7KRVH�&'V� DUH� YDOXHG�E\� WKH� FXVWRGLDQV�RI� WKH� VHFXULWLHV� XVLQJ�SULFLQJ�PRGHOV� EDVHG�RQ� FUHGLW� TXDOLW\�� WLPH� WR�
PDWXULW\��VWDWHG�LQWHUHVW�UDWHV��DQG�PDUNHW�UDWH�DVVXPSWLRQV��DQG�DUH�FODVVLILHG�ZLWKLQ�/HYHO����

7KH� IDLU� YDOXH� RI� WKH� SULYDWH� FRPSDQ\� VWRFN� LV� EDVHG� RQ� WKH� IDLU� YDOXH� GHWHUPLQHG� E\� WKH� FRPSDQ\� EDVHG� RQ� D� VSHFLILF�
YDOXDWLRQ�PHWKRGRORJ\�DQG�IRUPXOD��7KLV�LV�FRQVLGHUHG�WR�EH�D�/HYHO���PHDVXUHPHQW��

:H�XVH�QHW�DVVHW�YDOXH� �ȣ1$9Ȥ��SHU�VKDUH��RU� LWV�HTXLYDOHQW�� VXFK�DV�PHPEHU�XQLWV�RU�DQ�RZQHUVKLS� LQWHUHVW� LQ�SDUWQHUV
�
FDSLWDO��DV�D�SUDFWLFDO�H[SHGLHQW� WR�HVWLPDWH�WKH� IDLU�YDOXHV�RI�FHUWDLQ�KHGJH�IXQGV��SULYDWH�HTXLW\�GHEW� IXQGV�DQG� OLPLWHG�
SDUWQHUVKLSV��ZKLFK�GR�QRW�KDYH�UHDGLO\�GHWHUPLQDEOH�IDLU�YDOXHV��,QYHVWPHQWV�WKDW�DUH�PHDVXUHG�DW�IDLU�YDOXH�XVLQJ�1$9�SHU�
VKDUH�DV�D�SUDFWLFDO�H[SHGLHQW�DUH�QRW�FODVVLILHG�LQ�WKH�IDLU�YDOXH�KLHUDUFK\�

7KH�IROORZLQJ�WDEOH�SUHVHQWV�LQYHVWPHQWV�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�UHFXUULQJ�EDVLV��H[FHSW�WKRVH�PHDVXUHG�DW�FRVW�RU�E\�
XVLQJ�1$9�SHU�VKDUH�DV�D�SUDFWLFDO�H[SHGLHQW�DV�LGHQWLILHG�LQ�WKH�IROORZLQJ��DW�$XJXVW����������



7KH�IROORZLQJ�WDEOH�SUHVHQWV�LQYHVWPHQWV�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�UHFXUULQJ�EDVLV��H[FHSW�WKRVH�PHDVXUHG�DW�FRVW�RU�E\�
XVLQJ�1$9�SHU�VKDUH�DV�D�SUDFWLFDO�H[SHGLHQW�DV�LGHQWLILHG�LQ�WKH�IROORZLQJ��DW�$XJXVW����������





Note	7:	Net	Assets	with	Donor	Restrictions	

1HW�DVVHWV�ZHUH�UHVWULFWHG�IRU�WKH�IROORZLQJ��



Note	12:	Assets	Held	For	Others	

7KH�817�)RXQGDWLRQ�KROGV�DQG�LQYHVWV�FHUWDLQ�IXQGV�LQ�WUXVW�RQ�EHKDOI�RI�WKH�8QLYHUVLW\�RI�1RUWK�7H[DV��ȣ817Ȥ���3XUVXDQW�WR�
DQ�LQYHVWPHQW�PDQDJHPHQW�DJUHHPHQW�GDWHG�$XJXVW�����������FHUWDLQ�817�HQGRZPHQW�DVVHWV�KDYH�EHHQ�SODFHG�ZLWK�WKH�
817�)RXQGDWLRQ�DQG�LQYHVWHG�LQ�WKH�817�)RXQGDWLRQ
V�&RQVROLGDWHG�,QYHVWPHQW�3RRO�RU�WKH�817�)RXQGDWLRQ
V�')$�6KRUW�
7HUP�*RYHUQPHQW� IXQG��7KH�817�HQGRZPHQW� IXQGV� UHVLGLQJ� LQ� WKH�817�)RXQGDWLRQ
V�&RQVROLGDWHG� ,QYHVWPHQW�3RRO�DUH�
VXEMHFW� WR� WKH� VDPH� LQYHVWPHQW� PDQDJHPHQW� DQG� GLVWULEXWLRQ� SROLFLHV� DV� WKH� 817� )RXQGDWLRQ
V� LQYHVWPHQWV�� 7KH� LQLWLDO�
WHUP�RI�WKH�DJUHHPHQW�HQGHG�$XJXVW�����������ZLWK�D�SURYLVLRQ�WR�DXWRPDWLFDOO\�UHQHZ�DQQXDOO\�WKHUHDIWHU��2Q�6HSWHPEHU�
���������WKH�DJUHHPHQW�ZDV�UH�ZULWWHQ�ZLWK�DQ�HIIHFWLYH�GDWH�RI�6HSWHPEHU����������ZLWK�WKH�LQLWLDO�WHUP�HQGLQJ�RQ�$XJXVW�
���������DQG�D�SURYLVLRQ�WR�DXWRPDWLFDOO\�UHQHZ�DQG�H[WHQG�IRU�DGGLWLRQDO�ILYH�\HDU�WHUPV��

(IIHFWLYH�'HFHPEHU����������WKH�817�)RXQGDWLRQ�HQWHUHG�LQWR�D�VXEVWDQWLDOO\�VLPLODU� LQYHVWPHQW�PDQDJHPHQW�DJUHHPHQW�
ZLWK�WKH�8QLYHUVLW\�RI�1RUWK�7H[DV�DW�'DOODV��ȣ817'Ȥ��WR�PDQDJH�FHUWDLQ�RI�LWV�HQGRZPHQW�DVVHWV�LQ�WKH�817�)RXQGDWLRQȡV�
&RQVROLGDWHG� ,QYHVWPHQW� 3RRO�� 7KH� 817'� HQGRZPHQW� IXQGV� DUH� VXEMHFW� WR� WKH� VDPH� LQYHVWPHQW� PDQDJHPHQW� DQG�
GLVWULEXWLRQ�SROLFLHV�DV�WKH�817�)RXQGDWLRQȡV�LQYHVWPHQWV��7KH�LQLWLDO�WHUP�RI�WKH�DJUHHPHQW�HQGV�$XJXVW�����������ZLWK�D�
SURYLVLRQ�WR�DXWRPDWLFDOO\�UHQHZ�DQG�H[WHQG�IRU�DGGLWLRQDO�ILYH�\HDU�WHUPV��$GGLWLRQDOO\��LI�DW�VRPH�SRLQW��817'�GHWHUPLQHV�
WKDW�LWV�RZQ�IRXQGDWLRQ�LV�RSHUDWLRQDOO\�FDSDEOH�RI�SHUIRUPLQJ�WKH�LQYHVWPHQW�DQG�PDQDJHPHQW�RI�WKH�817'�HQGRZPHQWV�
SULRU�WR�H[SLUDWLRQ�RI�WKH�DJUHHPHQW��LW�PD\�WHUPLQDWH�WKH�DJUHHPHQW�ZLWK����GD\Vȡ�QRWLFH�WR�WKH�817�)RXQGDWLRQ�

817� DQG� 817'� DUH� LQGHSHQGHQW� RI� WKH� 817� )RXQGDWLRQ� LQ� DOO� UHVSHFWV�� 1HLWKHU� LV� D� VXEVLGLDU\� RU� DIILOLDWH� RI� WKH� 817�
)RXQGDWLRQ�DQG�DUH�QRW�GLUHFWO\�RU�LQGLUHFWO\�FRQWUROOHG�E\�WKH�817�)RXQGDWLRQ��7KH�817�6\VWHP�%RDUG�RI�5HJHQWV�PDNHV�DOO�
GHFLVLRQV� UHJDUGLQJ� WKH� EXVLQHVV� DQG� DIIDLUV� RI� 817� DQG� 817'�� UHVSHFWLYHO\�� 6LQFH� WKH� 817� )RXQGDWLRQ� GRHV� QRW� KDYH�
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Note	1:	Summary	of	Significant	Accounting	Policies

7KH� 8QLYHUVLW\� RI� 1RUWK� 7H[DV� +HDOWK� 6FLHQFH� &HQWHU� )RXQGDWLRQ� �ȣ817+6&� )RXQGDWLRQȤ�� ZDV� RUJDQL]HG� IRU� FKDULWDEOH��
HGXFDWLRQDO��DQG�VFLHQWLILF�SXUSRVHV��DQG�WR�DGYDQFH�WKH�PLVVLRQ�DQG�YLVLRQ�RI�WKH�8QLYHUVLW\�RI�1RUWK�7H[DV�+HDOWK�6FLHQFH�
&HQWHU��ȣ817+6&Ȥ��WKURXJK�ILQDQFLDO�VXSSRUW�RI�LWV�HGXFDWLRQ��GLVFRYHU\�DQG�KHDOWK�FDUH�SULRULWLHV��$OO� LQFRPH�UHFHLYHG�E\�
WKH�817+6&�)RXQGDWLRQ�LV�WR�EH�XVHG�IRU�WKH�IXWXUH�EHQHILW�RI�WKH�817�+HDOWK�6FLHQFH�&HQWHU�DW�WKH�GLVFUHWLRQ�RI�WKH�%RDUG�
RI�'LUHFWRUV�

Nature	of	Activities



8QFRQGLWLRQDO� SURPLVHV� WR� JLYH� DUH� UHFRUGHG� DV� FRQWULEXWLRQV� ZKHQ� UHFHLYHG� DQG� FODVVLILHG� DV� QHW� DVVHWV� ZLWKRXW� GRQRU�
UHVWULFWLRQV�� RU� QHW� DVVHWV� ZLWK� GRQRU� UHVWULFWLRQV�� GHSHQGLQJ� RQ� WKH� H[LVWHQFH� DQG�RU� QDWXUH� RI� DQ\� GRQRU�LPSRVHG�
UHVWULFWLRQV�

Management	Fee
0DQDJHPHQW� IHHV� DUH� UHFRJQL]HG�DV� UHYHQXH�ZKHQ�HDUQHG�E\� WKH�817+6&�)RXQGDWLRQ�� DQG�DUH� FKDUJHG� WR� LQYHVWPHQWV�
KHOG� RQ� EHKDOI� RI� RWKHUV� EDVHG� RQ� D� SHUFHQWDJH� RI� WRWDO� LQYHVWPHQWV� DV� VSHFLILHG� LQ� WKH� PDQDJHPHQW� DJUHHPHQW�� 7KH�
817+6&� )RXQGDWLRQ� HYDOXDWHV� WKH� DGHTXDF\� RI� LWV� DOORZDQFHV� IRU� FUHGLW� ORVVHV� E\� DQDO\]LQJ� WKH� DJLQJ� RI� UHFHLYDEOHV��
KLVWRULFDO�FROOHFWLRQV�DQG�WKH�YDOXH�RI�WKH�XQGHUO\LQJ�LQYHVWHPHQWV�KHOG��$OO�PDQDJHPHQW�IHH�UHFHLYDEOHV�DUH�H[SHFWHG�WR�EH�
FROOHFWLEOH��DQG�ZLOO�EH�FROOHFWHG�LQ�WKH�ILUVW�TXDUWHU�RI�WKH�\HDU�HQGHG�$XJXVW�����������7KXV��QR�DOORZDQFH�IRU�FUHGLW�ORVVHV�
ZDV�UHFRUGHG�DV�RI�$XJXVW����������

Fundraising
)XQGUDLVLQJ�UHYHQXHV�DUH�UHFRJQL]HG�DV�UHYHQXH�ZKHQ�DOO�FRQGLWLRQV�DUH�PHW��DQG�WKH�VSHFLILHG�HYHQW�KDV�RFFXUUHG�

Donor	Restrictions
7KH� 817+6&� )RXQGDWLRQ� UHSRUWV� JLIWV� RI� FDVK� DQG� RWKHU� DVVHWV� DV� UHVWULFWHG� VXSSRUW� LI� WKH\� DUH� UHFHLYHG� ZLWK� GRQRU�



Subsequent	Events
7KH� 817+6&� )RXQGDWLRQ� KDV� HYDOXDWHG� VXEVHTXHQW� HYHQWV� WKDW� RFFXUUHG� DIWHU�



7KH�817+6&�)RXQGDWLRQ�DOVR�LQYHVWV�LQ�LQYHVWPHQW�FRPSDQLHV�WKDW�DUH�UHSRUWHG�DW�QHW�DVVHW�YDOXH��,QYHVWPHQWV�UHSRUWHG�DW�



1HW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�ȝ�WLPH�DQG�SXUSRVH�DUH�UHVWULFWHG�IRU�WKH�IROORZLQJ�DV�RI�$XJXVW����������

Net	Assets	with	Donor	Restrictions	by	Purpose
Table	UNTHSCF	3B
$XJXVW���������

Total
'HSDUWPHQWDO�SURJUDPV �� ����������
5HVHDUFK � ��������
(GXFDWLRQ � ����������
6FKRODUVKLSV � ����������
7LPH � ��������
3URIHVVRUVKLS � ��������
2WKHU � �������
Total $	 9,861,542	

1HW�DVVHWV�ZHUH�UHOHDVHG�IURP�GRQRU�UHVWULFWLRQV�E\�LQFXUULQJ�H[SHQVHV�VDWLVI\LQJ�WKH�IROORZLQJ�UHVWULFWHG�SXUSRVHV�GXULQJ�
WKH�\HDU�HQGHG�$XJXVW����������

Net	Assets	with	Donor	Restriction	Expenditures	
Table	UNTHSCF	3C
$XJXVW���������

Total
'LVWULEXWLRQV�DQG�VFKRODUVKLSV �� ��������
*LIWV�DQG�RWKHU�UHODWHG�H[SHQVHV



UHSRUWHG�QHW�RI�DQ\�DQWLFLSDWHG�ORVVHV�GXH�WR�XQFROOHFWLEOH�DFFRXQWV��7KH�817+6&�)RXQGDWLRQȡV�SROLF\�IRU�GHWHUPLQLQJ�ZKHQ�
SOHGJHV� UHFHLYDEOH� DUH�SDVW�GXH�RU�GHOLQTXHQW� LV�ZKHQ�DOO� HIIRUWV� WR� FROOHFW� D�SOHGJHG�DPRXQW�KDYH�EHHQ�H[KDXVWHG��$Q�
DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV�LV�HVWLPDWHG�E\�PDQDJHPHQW�EDVHG�RQ�LQIRUPDWLRQ�UHFHLYHG�E\�SOHGJHG�GRQRUV�DQG�SOHGJH�
UHFHLYDEOH�DJLQJ�VFKHGXOHV��1R�DOORZDQFH�ZDV�FRQVLGHUHG�QHFHVVDU\�DV�RI�$XJXVW����������

Note	6:	Uniform	Prudent	Management	of	Institutional	Funds	Act

1HW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�KHOG� LQ�SHUSHWXLW\�ZHUH�������������DV�RI�$XJXVW�����������7KH�817+6&�)RXQGDWLRQ
V�
HQGRZPHQW�IXQGV�FRQVLVW�RI�HTXLW\�VHFXULWLHV��FDVK�DQG�FDVK�HTXLYDOHQWV�DQG�LQYHVWPHQWV�LQ�LQYHVWPHQW�FRPSDQLHV��7KHVH�
IXQGV� FRQVLVW� RI� FRQWULEXWLRQV� PDGH� WR� HVWDEOLVK� DQ� HQGRZPHQW�� WKH� HDUQLQJV� IURP� ZKLFK� DUH� WR� EH� XVHG� WR� VXSSRUW�
GLIIHUHQW�UHVWULFWHG�SXUSRVHV��$V�UHTXLUHG�E\�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��QHW�
DVVHWV� DVVRFLDWHG� ZLWK� HQGRZPHQW� IXQGV� DUH� FODVVLILHG� DQG� UHSRUWHG� EDVHG� XSRQ� WKH� H[LVWHQFH� RU� DEVHQFH� RI� GRQRU�
LPSRVHG�UHVWULFWLRQV�

7KH�LQYHVWPHQW�SROLF\�LV�LVVXHG�E\�WKH�%RDUG�RI�WKH�817+6&�)RXQGDWLRQ��,W�DUWLFXODWHV�WKH�SULQFLSOHV�E\�ZKLFK�WKH�817+6&�
)RXQGDWLRQ�JRYHUQV�WKH�PDQDJHPHQW�RI�LWV�LQYHVWPHQW�DVVHWV��7KH�%RDUG�LV�UHVSRQVLEOH�IRU�DGRSWLQJ�LQYHVWPHQW�REMHFWLYHV�
DQG� SROLFLHV�� KLULQJ� DQG� HYDOXDWLQJ� LQYHVWPHQW� PDQDJHUV�� HVWDEOLVKLQJ� D� FRQWUROOHG� HQYLURQPHQW�� DQG� PRQLWRULQJ� SROLF\�
LPSOHPHQWDWLRQ� DQG� LQYHVWPHQW� SHUIRUPDQFH�� 7KH� %RDUG� H[HUFLVHV� LWV� UHVSRQVLELOLW\� DFFRUGLQJ� WR� DSSOLFDEOH� ILGXFLDU\�
VWDQGDUGV�DQG�LQ�WKH�H[FOXVLYH�LQWHUHVW�RI�WKH�817+6&�)RXQGDWLRQ�

$�UHFRQFLOLDWLRQ�RI�WKH�HQGRZPHQW�IXQGVȡ�EHJLQQLQJ�DQG�HQGLQJ�EDODQFHV�IRU�WKH�\HDU�HQGHG�$XJXVW����������LV�DV�IROORZV��
7KHUH�ZDV�QR�FXPXODWLYH�HIIHFW�RI�DQ\�DPRXQWV�E\�ZKLFK�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�ȝ�KHOG�LQ�SHUSHWXLW\�KDYH�EHHQ�
UHGXFHG�� RU� LQFUHDVHG� WKDW� ZHUH� QRW� VSHFLILHG� E\� WKH� GRQRU�� RU� LQ� WKH� DEVHQFH� RI� D� GRQRU� VWLSXODWLRQ�� DSSURYHG� E\� WKH�
%RDUG�

Reconciliation	of	Endowment	Fund
Table	UNTHSCF	6A
)RU�WKH�)LVFDO�<HDU�(QGHG�$XJXVW���������

Endowment	Net	
Assets	with	Donor	

Restrictions	
Purpose

Endowment	Net	
Assets	with	Donor	
Restrictions	Held	

in	Perpetuity
Total	Endowment	

Net	Assets
(QGRZPHQW�QHW�DVVHWV��6HSWHPEHU�������� �� ���������� �� ����������� �� �����������
1HW�DSSUHFLDWLRQ��UHDOL]HG�DQG�XQUHDOL]HG� � ���������� � ���������� � ����������

�� ���������� �� ����������� �� �����������

&RQWULEXWLRQV �� �� �� �������� �� ��������
$SSURSULDWLRQ�RI�HQGRZPHQW�DVVHWV�IRU�H[SHQGLWXUH � ���������� � �� � ����������
Endowment	net	assets,	August	31,	2024 $	 7,334,567	 $	 22,967,555	 $	 30,302,122	

(QGRZPHQW�QHW�DVVHW�FRPSRVLWLRQ�E\�W\SH�RI�IXQG�DV�RI�$XJXVW����������ZDV�DV�IROORZV�

Endowment	Net	Asset	Composition	by	Type
Table	UNTHSCF	6B
$XJXVW���������

Endowment	Net	
Assets	with	Donor	

Restrictions	
Purpose

Endowment	Net	
Assets	with	Donor	
Restrictions	Held	

in	Perpetuity
Total	Endowment	

Net	Assets
'RQRU�UHVWULFWHG �� ���������� �� ����������� �� �����������
Total	funds $	 7,334,567	 $	 22,967,555	 $	 30,302,122	
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Investment	Objectives
7KH� 817+6&� )RXQGDWLRQ� DVVHWV� DUH� WR� EH� LQYHVWHG� LQ� D� EDODQFHG� SRUWIROLR� FRPSRVHG� RI� HTXLW\�� IL[HG�LQFRPH� DQG� FDVK�
HTXLYDOHQW�VHFXULWLHV��$V�VXFK��LW�LV�LQWHQGHG�WR�EH�PRUH�DJJUHVVLYH�WKDQ�IL[HG�LQFRPH�RULHQWHG�SRUWIROLRV�DQG�OHVV�DJJUHVVLYH�
WKDQ� HTXLW\�RQO\�RULHQWHG� SRUWIROLRV�� ,Q� WKLV� FRQWH[W�� �DJJUHVVLYH�� UHODWHV� WR� VXFK� LVVXHV� DV� H[SHFWHG� ORQJ�WHUP� UDWHV� RI�
UHWXUQ� DQG� UHWXUQ� YRODWLOLW\�� LQYHVWPHQW� YHKLFOHV�� GLYHUVLILFDWLRQ� DPRQJ� HFRQRPLF� DQG� LQGXVWU\� VHFWRUV� DQG� LQGLYLGXDO�
VHFXULWLHV�� :LWKLQ� WKLV� IUDPHZRUN�� WKH� SULQFLSDO� LQYHVWPHQW� REMHFWLYHV� DUH� VWDWHG� EHORZ�� 7KHVH� REMHFWLYHV� UHFRJQL]H� WKH�



7KH�IROORZLQJ�UHIOHFWV�817+6&�)RXQGDWLRQȡV�ILQDQFLDO�DVVHWV�DV�RI�WKH�EDODQFH�VKHHW�GDWH��LQFOXGLQJ�DPRXQWV�QRW�DYDLODEOH�
ZLWKLQ�RQH�\HDU�RI�WKH�EDODQFH�VKHHW�GDWH��$PRXQWV�QRW�DYDLODEOH�LQFOXGH�GRQRU�LPSRVHG�UHVWULFWHG�FRQWULEXWLRQV�

Financial	Assets	by	Liquidity	
Table	UNTHSCF	7A
$XJXVW���������

Total
&DVK �� ����������



REQUIRED	SUPPLEMENTARY	INFORMATION	&	SCHEDULES	FOR	THE
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Required	Supplementary	Information	(RSI)

Schedule	of	the	System’s	Proportionate	Share	of	the	Net	Pension	Liability

Schedule	of	Proportionate	Share	of	Net	Pension	Liability

Table	RSI	1:	TRS	Plan

)RU�WKH�)LVFDO�<HDU�(QGHG�$XJXVW���������

2024 2023 2022 2021 2020

6\VWHP
V�SURSRUWLRQ�RI�WKH�QHW�SHQVLRQ�OLDELOLW\ ��������������� ��������������� ��������������� ��������������� ���������������

6\VWHP
V�SURSRUWLRQDWH�VKDUH�RI�WKH�QHW�



Schedule	of	the	System’s	Pension	Contributions

Schedule	of	Employer	Contributions
Table	RSI	2:	TRS	Plan

)RU�WKH�)LVFDO�<HDU�(QGHG�$XJXVW���������

2024 2023 2022 2021 2020

6WDWXWRULO\�UHTXLUHG�FRQWULEXWLRQV ���������������� ���������������� ���������������� ���������������� ����������������

&RQWULEXWLRQV�LQ�UHODWLRQ�WR�WKH�
VWDWXWRULO\�UHTXLUHG�FRQWULEXWLRQV

� �������������� � �������������� � �������������� � �������������� � ��������������

&RQWULEXWLRQ�GHILFLHQF\��H[FHVV�





DVVXPHG� WR� HOHFW� KHDOWK� FRYHUDJH� DW� UHWLUHPHQW� DQG� SURSRUWLRQ� RI� IXWXUH� UHWLUHHV� H[SHFWHG� WR� UHFHLYH� WKH� 2SW�2XW� &UHGLW� DW� UHWLUHPHQW�� �H�� WKH� SHUFHQWDJH� RI� +LJKHU�
(GXFDWLRQ�YHVWHG� WHUPLQDWHG�PHPEHUV�DVVXPHG�WR�KDYH� WHUPLQDWHG� OHVV� WKDQ�RQH�\HDU�EHIRUH� WKH�YDOXDWLRQ�GDWH�� �I�� WKH�DQQXDO� UDWH�RI� LQFUHDVH� LQ� WKH�3DWLHQW�&HQWHUHG�
2XWFRPHV�5HVHDUFK�,QVWLWXWH�IHH�SD\DEOH�XQGHU�WKH�$IIRUGDEOH�&DUH�$FW�DQG��J��DVVXPSWLRQV�IRU�$VVXPHG�3HU�&DSLWD�+HDOWK�%HQHILW�&RVWV�DQG�+HDOWK�%HQHILW�&RVW�DQG�5HWLUHH�
&RQWULEXWLRQ� WUHQGV�� ,Q� DGGLWLRQ�� WKH� DVVXPSWLRQ� IRU� H[SHQVHV� GLUHFWO\� UHODWHG� WR� WKH� SD\PHQW� RI� *%3� +HDOWK6HOHFW� PHGLFDO� EHQHILWV� KDV� EHHQ� XSGDWHG� WR� UHIOHFW� UHFHQW�
FRQWUDFW�UHYLVLRQV�

��� &KDQJHV� LQ�DVVXPSWLRQV�IRU�PHDVXUHPHQW�\HDU�HQGHG�$XJ�����������LQFOXGH��D��GLVFRXQW�UDWH� LQFUHDVHG�IURP�������WR���������E��SHUFHQWDJH�RI�FXUUHQW�UHWLUHHV�DQG�WKHLU�
VSRXVHV�QRW�\HW�HOLJLEOH� WR�SDUWLFLSDWH� LQ� WKH�+HDOWK6HOHFW�0HGLFDUH�$GYDQWDJH�3ODQ�DQG� IXWXUH� UHWLUHHV�DQG� WKHLU� VSRXVHV�ZKR�ZLOO�HOHFW� WR�SDUWLFLSDWH� LQ� WKH�SODQ�DW� WKH�
HDUOLHVW�GDWH�DW�ZKLFK�FRYHUDJH�FDQ�FRPPHQFH���F��SURSRUWLRQ�RI�IXWXUH�UHWLUHHV�DVVXPHG�WR�HOHFW�KHDOWK�FRYHUDJH�DW�UHWLUHPHQW�DQG�SURSRUWLRQ�RI�IXWXUH�UHWLUHHV�H[SHFWHG�WR�
UHFHLYH�WKH�2SW�2XW�&UHGLW�DW�UHWLUHPHQW���G��GHPRJUDSKLF�DVVXPSWLRQV��LQFOXGLQJ�UDWHV�RI�UHWLUHPHQW��GLVDELOLW\��WHUPLQDWLRQ��DQG�PRUWDOLW\��DQG�DVVXPHG�VDODU\�LQFUHDVHV��IRU�
+LJKHU�(GXFDWLRQ�PHPEHUV���H��SURSRUWLRQ�RI�IXWXUH�UHWLUHHV�DVVXPHG�WR�FRYHU�GHSHQGHQW�FKLOGUHQ���I��WKH�3DWLHQW�&HQWHUHG�2XWFRPHV�5HVHDUFK�,QVWLWXWH�IHH�SD\DEOH�XQGHU�
WKH�$IIRUGDEOH�&DUH�$FW�DQG��J��DVVXPSWLRQV�IRU�$VVXPHG�3HU�&DSLWD�+HDOWK�%HQHILW�&RVWV�DQG�+HDOWK�%HQHILW�&RVW�DQG�5HWLUHH�&RQWULEXWLRQ�WUHQGV��

��� &KDQJHV�LQ�DVVXPSWLRQV�DQG�RWKHU�LQSXWV�IRU�PHDVXUHPHQW�\HDU�HQGHG�$XJXVW����������LQFOXGH��D��GLVFRXQW�UDWH�LQFUHDVHG�IURP�������WR���������E��SHUFHQWDJH�RI�FXUUHQW�
UHWLUHHV�DQG�WKHLU�VSRXVHV�QRW�\HW�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�+HDOWK6HOHFW�0HGLFDUH�$GYDQWDJH�3ODQ�DQG�IXWXUH�UHWLUHHV�DQG�WKHLU�VSRXVHV�ZKR�ZLOO�HOHFW�WR�SDUWLFLSDWH�LQ�WKH�
SODQ�DW�WKH�HDUOLHVW�GDWH�DW�ZKLFK�FRYHUDJH�FDQ�FRPPHQFH���F��SURSRUWLRQ�RI�IXWXUH�UHWLUHHV�DVVXPHG�WR�HOHFW�KHDOWK�FRYHUDJH�DW�UHWLUHPHQW�DQG�SURSRUWLRQ�RI�IXWXUH�UHWLUHHV�
H[SHFWHG�WR�UHFHLYH�WKH�2SW�2XW�&UHGLW�DW�UHWLUHPHQW���G��SURSRUWLRQ�RI�IXWXUH�UHWLUHHV�DVVXPHG�WR�FRYHU�GHSHQGHQW�FKLOGUHQ����H��WKH�3DWLHQW�&HQWHUHG�2XWFRPHV�5HVHDUFK�
,QVWLWXWH�IHH�SD\DEOH�XQGHU�WKH�$IIRUGDEOH�&DUH�$FW�DQG�WKH�UDWH�RI�IXWXUH�LQFUHDVHV�LQ�WKH�IHH�DQG��I��DVVXPSWLRQV�IRU�$VVXPHG�3HU�&DSLWD�+HDOWK�%HQHILW�&RVWV�DQG�+HDOWK�
%HQHILW�&RVW�DQG�5HWLUHH�&RQWULEXWLRQ�WUHQGV��&KDQJHV� LQ�EHQHILW� WHUPV�IRU�PHDVXUHPHQW�\HDU�HQGHG�$XJXVW����������UHSUHVHQW�WKH�HOLPLQDWLRQ�RI� OLDELOLW\�DWWULEXWDEOH�WR�
PHPEHUV�IURP�6WHSKHQ�)��$XVWLQ�6WDWH�8QLYHUVLW\�

Schedule	of	the	System’s	OPEB	Contributions

Schedule	of	Employer	Contributions
Table	RSI	4:	ERS	Plan

)RU�WKH�)LVFDO�<HDU�(QGHG�$XJXVW���������

2024 2023 2022 2021 2020

6WDWXWRULO\�UHTXLUHG�FRQWULEXWLRQV �� ������������� �� ������������� �� ������������� �� ������������� �� �������������

&RQWULEXWLRQV�LQ�UHODWLRQ�WR�WKH�
VWDWXWRULO\�UHTXLUHG�FRQWULEXWLRQV

� ������������� � ������������� � ������������� � ������������� � �������������

&RQWULEXWLRQ�GHILFLHQF\��H[FHVV� �� �� �� �� �� �� �� �� �� ��

6\VWHP
V�FRYHUHG�HPSOR\HH�SD\UROO ����������������� ����������������� ����������������� ����������������� �����������������

&RQWULEXWLRQV�DV�D�SHUFHQWDJH�RI�
FRYHUHG�HPSOR\HH�SD\UROO

������� ������� ������� ������� �������

Concluded	Below

Schedule	of	Employer	Contributions

&RQWULEXWLRQVO2け�UHODWLRQ�WR�WKH�
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