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Utah State Capitol Complex, East Office Building, Suite E310 • Salt Lake City, Utah 84114-2310 • Tel: (801) 538-1025 • auditor.utah.gov

Independent Auditor’s Report
To the Board of Trustees, Audit Committee
and

Dr. Astrid Tuminez, President
Utah Valley University

Report on the Audit of the Financial Statements

Opinions

We have audited the accompanying financial statements of Utah Valley University (University) and
its discretely presented component unit foundation, as of and for the year ended June 30, 2023, and
the related notes to the financial statements, which collectively comprise the University’s basic
financial statements as listed in the table of contents.

In our opinion, based on our audit and the report of other auditors, the accompanying financial
statements present fairly, in all material respects, the financial position of the University and its
discretely presented component unit foundation as of June 30, 2023, and the changes in its financial
position and, where applicable, its cash flows for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

We did not audit the financial statements of the Utah Valley University Foundation (the Foundation),
a discretely presented component unit, as of June 30, 2023. Those statements were audited by other
auditors whose report has been furnished to us, and our opinion, insofar as it relates to the amounts
included for the Foundation, is based solely on the report of the other auditors.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America (GAAS) and the standards applicable to financial audits contained in Government
Auditing Standards (Government Auditing Standards), issued by the Comptroller General of the
United States. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are required to
be independent of the University and to meet our other ethical responsibilities, in accordance with
the relevant ethical requirements relating to our audit. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion.

Key Audit Matters

We have determined that there are no key audit matters to communicate in our report.
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Emphasis of Matter

As described in Note 1, the University implemented Government Accounting Standards Board (GASB)
Statement 96 Subscription-Based Information Technology Arrangements. Our opinion is not modified
with respect to this matter.

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the University's
ability to continue as a going concern for 12 months beyond the financial statement date, including
any currently known information that may raise substantial doubt shortly thereafter.

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

In performing an audit in accordance with generally accepted auditing standards and Government
Auditing Standards, we:

! exercise professional judgment and maintain professional skepticism throughout the audit.
! identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

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

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

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

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

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the
management’s discussion and analysis, the Schedule of the Proportionate Share of the Net Pension
Liability (Asset), the Schedule of the Contributions to the Utah State Retirement Systems be
presented to supplement the basic financial statements. Such information is the responsibility of
management and, although not a part of the basic financial statements, is required by the
Governmental Accounting Standards Board who considers it to be an essential part of financial
reporting for placing the basic financial statements in an appropriate operational, economic, or
historical context. We and other auditors have applied certain limited procedures to the required
supplementary information in accordance with auditing standards generally accepted in the United
States of America, which consisted of inquiries of management about the methods of preparing the
information and comparing the information for consistency with management’s responses to our
inquiries, the basic financial statements, and other knowledge we obtained during our audit of the
basic financial statements.We do not express an opinion or provide any assurance on the information
because the limited procedures do not provide us with sufficient evidence to express an opinion or
provide any assurance.

Other Reporting Required by Government Auditing Standards

In accordance withGovernment Auditing Standards, we have also issued our report dated January 25,
2024 on our consideration of the University’s internal control over financial reporting and on our tests
of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and
other matters. The purpose of that report is solely to describe the scope of our testing of internal
control over financial reporting and compliance and the results of that testing, and not to provide an
opinion on the effectiveness of the University’s internal control over financial reporting or on
compliance. That report is an integral part of an audit performed in accordance with Government
Auditing Standards in considering the University’s internal control over financial reporting and
compliance.

Office of the State Auditor
Salt Lake City, Utah
January 25, 2024
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Introduction 
 
The following discussion and analysis provides an overview of the financial position and results of 
activities of Utah Valley University (the University) for the year ended June 30, 2023, with 
comparative information for the year ended June 30, 2022.  This discussion is prepared by 
management and should be read in conjunction with the financial statements and the notes thereto, 
which follow these sections. 
 
The Utah Valley University Foundation (the Foundation) is a separate but affiliated non-profit 
corporation.  The accounts of the Foundation are reported as a discretely presented component unit 
in the University’s financial statements.   
 
Financial Highlights 
 

• The University’s net position increased by $17.4 million during the fiscal year and net position 
at June 30, 2023 was $716.0 million. 

• The University added $53.9 million in new buildings and building improvements.   
• Revenues for auxiliary services increased by $5.3 million or 65.1% due to opening new dining 

options after the remodel of the student center was completed.   
• Federal grant revenue decreased by 49.3 million or 36.8% due to less HERF funds being 

available in 2023. 
• The University implemented GASB Statement 96 on subscription-based information 

technology arrangements. 
 
Overview of the Financial Statements and Financial Analysis 
 
The financial statements are prepared in accordance with GASB principles.  Three financial 
statements are presented: the Statement of Net Position; the Statement of Revenues, Expenses, and 
Changes in Net Position; and the Statement of Cash Flows. 
 
Statement of Net Position 
 
The Statement of Net Position presents financial information on all of the University’s assets, 
liabilities, and deferred inflows/outflows of resources, with the difference reported as net position.  
Over time, increases or decreases in net position may serve as a useful indicator of whether the 
financial position of the University is improving or deteriorating.  The Statement of Net Position is a 
point-in-time financial statement.  The purpose of the Statement of Net Position is to present to the 
readers of the financial statements a fiscal snapshot of the University.  The Statement of Net Position 
presents end-of-year data concerning assets (current and noncurrent), liabilities (current and 
noncurrent), deferred inflows and outflows, and net position.  
 
From the data presented, readers of the Statement of Net Position are able to determine the assets 
available for continued operations of the University.  A determination can also be made as to the debts 
owed to vendors, investors, and lending institutions.  Finally, the Statement of Net Position provides 
a picture of resources available for expenditure by the University. 
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Net position is divided into three major categories: net investment in capital assets, restricted, and 
unrestricted.  The first category, net investment in capital assets, provides the University’s equity in
property, plant, and equipment owned by the University. The second net position category is 
restricted, which is divided into two subcategories, nonexpendable and expendable.  The corpus of 
nonexpendable restricted net position is only available for investment purposes.  Net position 
resources categorized as expendable restricted are available for expenditure by the University but 
must be spent for purposes as determined by donors and/or external entities that have placed time or 
purpose restrictions on the use of the assets.  The final category is unrestricted net position.  
Unrestricted net position is available for expenditure for any lawful purpose of the University. 
 

The decrease in current assets held by the University of $20.2 million is mainly due to a decrease in 
receivables of $16.8 million due to a decrease of federal grant receivables and also the purchase of 
investments.  Short-term investments decreased by $5.3 million.  Cash and cash equivalents make up 
63.7% of the current assets balance with $80.1 million. A portion of cash, $10.9 million, is considered 
restricted due to restrictions placed on how the cash can be spent.  In this case, the restrictions come 
from granting agencies, such as the federal government.   
 
Noncurrent assets were similar to the prior year, however, there were significant changes to some of 
the asset categories from the prior year.  Depreciable capital assets increased by $37.2 million and 

Statement of Net Position, Condensed

2023 2022 Change % Change

ASSETS
Current assets 125,785,773$        145,939,837$        (20,154,064)$      (13.8%)        
Noncurrent assets 107,302,286          111,326,072          (4,023,786)          (3.6%)          
Capital assets, net 603,695,974          592,377,312          11,318,662          1.9%           

Total assets 836,784,033          849,643,221          (12,859,188)        (1.5%)         

Deferred Outflows
of Resources 7,730,964              4,064,056              3,666,908            90.2%         

LIABILITIES
Current liabilities 59,882,041            44,241,164            15,640,877          35.4%         
Noncurrent liabilities 62,765,652            74,514,885            (11,749,233)        (15.8%)        

Total liabilities 122,647,693          118,756,049          3,891,644            3.3%         

Deferred Inflows
of Resources 5,879,697              38,822,269            (32,942,572)        (84.9%)        

NET POSITION
Net invested in capital assets 530,631,438          520,574,817          10,056,621          1.9%           
Restricted expendable 7,360,195              9,218,271              (1,858,076)          (20.2%)        
Unrestricted 177,995,974          166,335,871          11,660,103          7.0%           

Total net postion 715,987,607$        696,128,959$        19,858,648$        2.9%         
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noncurrent investments increased by $25.3 million.  Those increases were offset by decreases in 
nondepreciable capital assets of $33.8 million and $27.1 million in the net pension asset.  The increase 
in depreciable capital assets was mostly due to a buildings being completed and capitalized.  The 
remodel of the Sorensen Student Center was completed at a cost of $28.1 million and the new 
Institutional Advancement and Alumni building was completed at a cost of $12.7 million.  These 
buildings also represent the major change in nondepreciable capital assets as they were removed from 
construction in progress.  Noncurrent investments increased due to the University recognizing 
opportunities to invest in higher yield investments.  Noncurrent restricted cash decreased by $2.3 
million due to bond reserve accounts being closed when the bonds were paid off.  
 
The University implemented GASB 96 – Subscription-based Information Technology Arrangements, 
which capitalizes software subscriptions.  These assets are included in the capital asset section of the 
statement of net position and add $8.5 million to capital assets.  The change in capital assets totaled 
$25.3 million, excluding depreciation.  This net increase in capital assets was offset by a net change 
in depreciation of $21.9 million, which nets to an increase in capital assets of $3.4 million.   
 
The University participates in Utah Retirement Systems (Systems) and we report our portion of the 
assets, deferred outflows, liabilities, and deferred inflows of the Systems.  The net pension asset 
reported to us by the System decreased by $27.1 million (99.0%) to $0.3 million.  Deferred outflows 
of resources increased by $3.7 million (90.2%) from the previous year and the deferred inflows of 
resources decreased by $32.9 million (84.9%) to $5.9 million.  In order to record these changes, it 
was necessary for the University to record a reduction in benefit expense of $8.9 million.   
 
Current liabilities increased by $15.6 million or 35.4% compared to the prior year.  The most 
significant change was in the current portion of Bonds, notes, leases, and SBITA’s payable, which 
increased by $11.9 million from the prior year, mostly due to a balloon payment on a related party 
note payable that is due early in fiscal year 2024.  The largest portion of current liabilities is accrued 
liabilities (17.2%) which includes payroll and benefit related liabilities followed by the current portion 
of bonds, notes, leases, and SBITA’s payable (13.5%). 
 
Noncurrent liabilities decreased by $11.7 million or 15.8%.  The decrease is due to reductions in 
bonds, notes, leases, and SBITA’s payable of $12.9 million and were offset by increases in unearned 
revenue, the net pension liability, and accrued liabilities.   Bonds, notes, leases, and SBITA’s make 
up 89.6% of long-term liabilities.   
 
Statement of Revenues, Expenses, and Changes in Net Position 
 
Changes in total net position, as presented on the Statement of Net Position, are based on the activity 
presented in the Statement of Revenues, Expenses, and Changes in Net Position.  The purpose of the 
statement is to present the operating and nonoperating revenues received by the University, the 
operating and nonoperating expenses paid by the University, and any other revenues, expenses, gains, 
or losses of the University.  
 
Generally speaking, operating revenues are revenues received for providing goods and services to the 
various customers and constituencies of the University.  Operating expenses are expenses paid to 
acquire or produce the goods and services provided in return for operating revenues and to carry out 
the mission of the University.  Nonoperating revenues are revenues received for which goods and 
services are not provided. For example, state appropriations are nonoperating revenues because they 
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are provided by the State Legislature to the University without the Legislature directly receiving 
commensurate goods or services for those revenues. 
 

Statement of Revenues, Expenses, and Changes in Net Position, Condensed

2023 2022 Change % Change

REVENUES
Operating revenues

Student tuition and fees 156,387,496$        149,139,697$        7,247,799$          4.9%           
Grants and contracts 396,385                 362,457                 33,928                 9.4%           

Auxiliary enterprises 13,327,423            8,073,194              5,254,229            65.1%         
Other 12,344,073            9,455,487              2,888,586            30.5%         

 Total operating revenues 182,455,377          167,030,835          15,424,542          9.2%          

EXPENSES
Operating expenses

Salaries and benefits 284,471,239          271,704,410          12,766,829          4.7%           
Student financial aid 43,136,259            71,366,331            (28,230,072)        (39.6%)        
General and administrative,

maintenance and utilities 86,936,896            74,450,706            12,486,190          16.8%         
Auxiliary enterprises 5,220,461              3,264,767              1,955,694            59.9%         
Depreciation and amortization 28,827,863            21,562,763            7,265,100            33.7%         

Total operating expenses 448,592,718          442,348,977          6,243,741            1.4%           

Operating loss (266,137,341)         (275,318,142)         9,180,801            (3.3%)         

NONOPERATING REVENUES (EXPENSES)
State appropriations 184,023,295          153,241,056          30,782,239          20.1%         
Grants and contracts 86,152,672            138,195,765          (52,043,093)        (37.7%)        
Gifts 6,754,118              6,868,496              (114,378)             (1.7%)          
Investment income 6,741,741              (811,635)                7,553,376            (930.6%)      
Other nonoperating 

revenues (expenses) (2,177,511)             (2,327,251)             149,740               (6.4%)          

Net nonoperating revenues 281,494,315          295,166,431          (13,672,116)        (4.6%)         
Income before other 

revenues 15,356,974            19,848,289            (4,491,315)          (22.6%)       

Capital appropriations 2,034,666              44,765,893            (42,731,227)        (95.5%)        
Capital grants and gifts 46,575                   4,476,099              (4,429,524)          (99.0%)        

Other revenues 2,081,241              49,241,992            (47,160,751)        (95.8%)        

Change in net position 17,438,215            69,090,281            (51,652,066)        (74.8%)       
Net position – beginning 696,128,959          627,038,678          69,090,281          11.0%         
Restatement (see Footnote 21) 2,420,433              -                        2,420,433            0.0%           

Net position – beginning, restated 698,549,392          627,038,678          71,510,714          0                 

Net position – ending 715,987,607$        696,128,959$        19,858,648$        2.9%          
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The following graphs illustrate operating and nonoperating revenues and expenses for the year 
ended June 30, 2023. 
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The following graphs illustrate operating and nonoperating revenues and expenses for the year 
ended June 30, 2023. 
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The Statement of Revenues, Expenses, and Changes in Net Position reflects an increase in net position 
of $17.4 million.  For fiscal year 2023, the University increased the levels of students and staff from 
the prior year.  The following paragraphs discuss the significant changes from the prior year. 
 
Operating revenues are comprised of various sources of income related to our ongoing operating 
model.  The most significant portion of operating revenue is tuition and fees ($156.4 million) which 
make up 85.7% of operating revenues and 33.4% of total revenues.  Operating revenues increased by 
9.2% from the prior year.  Most of the increase was in auxiliary enterprises and Other Operating 
Revenues.  Auxiliary Enterprises increased by 65.1% or $5.3 million mostly due to the opening of 
the newly remodeled dining area within the student center with many new restaurants and an increase 
of students and activities on campus.  Other Operating Revenues had an increase of 30.5% or $2.9 
million as a result of campus being fully open and operational.     
 
Operating expenses increased from the prior year by 1.4% or $6.2 million.  Although operating 
expenses stayed relatively flat compared to the prior year, there were some significant fluctuations in 
some of the expense categories.  Student Financial Aid decreased by $28.2 million or 39.6% due to 
stimulus payments passed through the University to students from the Federal HEERF funds in 2022.  
Salaries increased by $19.9 million or 10.4%.  Salaries and benefits increased due to hiring more 
faculty and staff, equity and retention increases, and a cost-of-living increase.  Benefits decreased by 
8.9% which includes the changes in the pension asset, liability, deferred outflow of resources, and 
deferred inflows of resources.  Excluding the benefit expense associated with the URS System 
discussed above, benefit expense increased $1.8 million or 2.3%.     
 
Total nonoperating revenues and expenses decreased from the prior year by $13.7 million or 4.6%. 
State appropriations make up the biggest share of nonoperating revenues at 65.4% or $184.0 million. 
State appropriations increased by 20.1% from the prior year.  Federal grants make up the next highest 
portion of nonoperating revenues at 30.1% or $84.6 million.  Federal grants decreased by 36.8% or 
$49.3 million due to HEERF funds being spent in the prior year and those funds were not available 
in 2023.  In fiscal year 2023, state appropriations and federal and state grants make up 57.4% of the 
University’s total revenue. Investment income increased $7.6 million or 930.6% due to an increase 
in market value of investments.  The University intends to receive the par value of investments by 
holding them to maturity. 
  
Capital appropriations decreased by $42.7 million due to the transfer of the new business building 
from the State Division of Facilities Management to the University in 2022.   The University received 
$2.0 million in capital appropriations in 2023.   

9
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The following is a summary of the University’s expenses by programmatic (functional)
classification for the years ended June 30, 2023, and 2022: 
 

The following graph illustrates functional operating expenses as a percent of the total for the year 
ended June 30, 2023. 
 

 

June 30, 2023 June 30, 2022 Change % Change
Operating Expenses

Instruction  $ 151,811,568  $ 141,240,962  $ 10,570,606 7.5%
Academic support           52,453,456            49,342,917         3,110,539 6.3%
Student services           43,029,895            39,786,500         3,243,395 8.2%
Institutional support           67,450,549            66,622,592            827,957 1.2%
Operation & maintenance           36,980,635            31,296,420         5,684,215 18.2%
Student financial aid           43,136,259            71,366,331     (28,230,072)  (39.6%)
Public service                436,485                 452,069            (15,584)  (3.4%)
Research                936,069                 864,507              71,562 8.3%
Remedial education                497,497                 520,034            (22,537)  (4.3%)
Auxiliaries 23,032,442 19,293,882 3,738,560 19.4%
Depreciation and amortization 28,827,863 21,562,763         7,265,100 33.7%

Total Operating Expenses   $     448,592,718  $      442,348,977  $     6,243,741 1.4%

10
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Statement of Cash Flows 
 
The final statement presented is the Statement of Cash Flows.  The Statement of Cash Flows presents 
detailed information about the cash activity of the University during the year.  The statement is 
divided into five sections.  The first section deals with operating cash flows and shows the net cash 
used by the operating activities of the University.  The second section reflects cash flows from 
noncapital financing activities.  This section shows the cash received and spent for nonoperating, 
noninvesting, and noncapital financing purposes.  The third section deals with the cash used for the 
acquisition and construction of capital related items.  The fourth section details the cash flows from 
investing activities and shows the purchases, proceeds, and interest received from investing activities.  
The fifth section reconciles the net cash used in operating activities to the operating income or loss 
reflected on the Statement of Revenues, Expenses, and Changes in Net Position. 
 

The University’s cash increased by $4.5 million for the year.  Operating activities include cash inflows 
from tuition and fees received ($157.7 million) and sales from auxiliary and educational services 
($16.4 million), as well as cash outflows from payments related to employee salaries and benefits 
($291.6 million) and student aid in the form of scholarships and fellowships ($48.6 million).  Cash 
outflows from operating activities was $12.5 million less than in 2022.  Most of the increase in cash 
outflows, $25.2 million, were due to payments related to employee services and benefits. There was 
an increase of $4.9 million (42.6%) in payments related to auxiliary and educational services.  This 
is a result of the University becoming fully operational after the pandemic and a significant remodel 
in the student center.  
 
Noncapital financing activities inflows were $289.7 million for the fiscal year.  That is a decrease 
from the prior year by $16.5 million.  State appropriations were the largest portion of noncapital 
financing activities at $181.3 million or 62.6%.  State appropriations increased by $36.8 million over 
the prior year.  Federal, State, and private grants and contracts was a significant portions of noncapital 
financing activities at 35.1%.  There was an decrease of $53.4 million from the prior year due to 
Federal Higher Education Emergency Relief Funds (HEERF) being spent in the prior year.   
 
Cash outflows related to capital and related financing activities were $36.2 million for the year.  Most 
of these outflows were related to the purchase of capital assets of $26.6 million, most of which was 
the remodel of the Sorensen Student Center and the new Institutional Advancement and Alumni 
Building.  

Statement of Cash Flows, Condensed
June 30, 2023 June 30, 2022 Change % Change

Cash provided (used) by:
Operating activities (235,052,583)$    (247,528,401)$     12,475,818$    (5.0%)
Noncapital financing activities 289,700,673        306,246,118        (16,545,445)     (5.4%)
Capital and related

financing activities (36,230,034)        (65,433,158)         29,203,124      (44.6%)
Investing activities (13,950,308)        (47,199,726)         33,249,418      (70.4%)

Change in cash 4,467,748 (53,915,167) 58,382,915 (108.3%)
Cash - beginning of year 75,837,709          129,752,876        (53,915,167)     (41.6%)

Cash – end of year 80,305,457$        75,837,709$        4,467,748$     5.9%

11
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Cash outflows from investing activities totaled $14.0 million, due to purchasing investments of $75.7 
million.  The investment purchases were offset by the maturity of investment of $54.5 million and 
the receipt of interest on investments of $7.3 million. 
 
Outlook 
 
The University is facing challenges, but we are looking forward with optimism.  The State of Utah 
has a good economy but State appropriations for higher education are expected to remain near 2023 
levels.  As a result, we are planning to keep our budgets flat for 2024. 
 
Fall semester of fiscal year 2024, student enrollment increased by 3.6% and tuition did not increase.  
Tuition and fees as a percentage of total revenues (33.4%) is less than the percentage of State 
appropriations as a percentage of total revenue (39.3%) for the University, therefore, the expectation 
of appropriations being the same as 2023 amounts, with no increase in tuition, will be challenging for 
the University.   Inflation continues to increase the costs to operate, however, the University is keeping 
tuition at 2023 levels to help ensure students can continue their education.  
 
The University will continue to take a conservative approach for construction and expansion of 
facilities.  

12
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Statement of Net Position
June 30, 2023

Utah
Valley UVU

University Foundation
ASSETS
Current assets

Cash and cash equivalents 69,097,108$    9,671,468$      
Restricted cash, cash equivalents 10,999,845      -                   
Investments 29,666,609      -                   
Accounts and contributions receivable, net 11,668,108      7,550,115        
Notes and pledges receivable -                   1,501,561        
Prepaid expenses 2,457,484        -                   
Inventories 1,896,619        -                   

Total current assets 125,785,773    18,723,144      
Noncurrent assets

Restricted cash, cash equivalents 208,504           68,882,504      
Investments 101,217,819    76,474,683      
Accounts and contributions receivable, net 5,593,108        17,877,015      
Notes and pledges receivable -                   6,556,798        
Other long term assets -                   1,451,525        
Net pension asset 282,855           -                   
Capital Assets

Non depreciable capital assets 83,173,326      -                   
Depreciable capital assets, net 512,015,597    -                   
Right-to-use assets, net 8,507,051        -                   

Total noncurrent assets 710,998,260    171,242,525    

Total assets 836,784,033    189,965,669    

DEFERRED OUTFLOWS OF RESOURCES 7,730,964        -                   

LIABILITIES
Current liabilities

Accounts payable 9,726,835        -                   
Accrued liabilities 21,145,192      -                   
Other liabilities 481,666           -                   
Unearned revenue 11,831,802      -                   
Current portion of bonds, notes, leases, and SBITA's payable 16,578,266      -                   
Funds held for others 118,280           -                   

Total current liabilities 59,882,041      -                   
Noncurrent liabilities

Accrued liabilities 5,268,043        106,311           
Unearned revenue 970,170           -                   
Other long-term liabilities -                   -                   
Net pension liability 302,796           -                   
Bonds, notes, leases, and SBITA's payable 56,224,643      -                   

Total noncurrent liabilities 62,765,652      106,311           

Total liabilities 122,647,693    106,311           

DEFERRED INFLOWS OF RESOURCES 5,879,697        1,413,725        

NET POSITION
Net investment in capital assets 530,631,438    -                   
Restricted

Nonexpendable: Scholarships -                   76,429,271      
Expendable:

Grants and contracts 6,289,717        -                   
Scholarships and loans 1,070,478        102,344,894    
Capital projects -                   -                   

Unrestricted 177,995,974    9,671,468        
Total net position 715,987,607$  188,445,633$  

The accompanying notes are an integral part of the financial statements.
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	   statement of Net Position
Statement of Revenues, Expenses, and Changes in Net Position
For the Year Ended June 30, 2023

Utah
Valley UVU

University Foundation

REVENUES
Operating revenues
  Student tuition and fees (net of scholarships and
     allowances of $50,453,792) 156,387,496$  -$                 
  Private grants and contributions 384,053           23,779,867      
  Grants and contracts 12,332             -                   
  Sales and services of education departments 3,251,200        -                   
  Auxiliary enterprises (net of scholarships and
     allowances of $804,759) 13,327,423      -                   
  Other operating revenues 9,092,873        48,243             

          Total operating revenues 182,455,377    23,828,110      

EXPENSES
Operating expenses

Salaries 211,429,230    -                   
Fringe benefits 73,042,009      -                   
Student financial aid 43,136,259      2,558,039        
Maintenance and utilities 19,836,636      -                   
General and administrative 67,100,260      5,648,983        
Cost of goods sold - auxiliary enterprises 5,220,461        -                   
Depreciation and amortization 28,827,863      -                   

Total operating expenses 448,592,718    8,207,022        

          Operating loss (266,137,341)   15,621,088      

NONOPERATING REVENUES (EXPENSES)
 State appropriations 184,023,295    -                   
 Federal grants and contracts 84,582,237      -                   
 State grants and contracts 1,570,435        -                   
 Gifts 6,754,118        -                   
 Investment income 6,741,741        10,711,977      
 Interest on capital asset-related debt (2,186,645)       -                   
 Other nonoperating revenues (expenses) 9,134               -                   

     Net nonoperating revenues (expenses) 281,494,315    10,711,977      
          Income before other revenues,
             expenses, gains, or losses 15,356,974      26,333,065      

 Capital appropriations 2,034,666        -                   
 Gifts to endowments -                   6,302,221        
 Capital grants and gifts 46,575             -                   

     Total other revenues 2,081,241        6,302,221        
          Increase in net position 17,438,215      32,635,286      

NET POSITION
 Net position--beginning of year, restated 698,549,392    155,810,347    
 Net position--end of year 715,987,607$  188,445,633$  

The accompanying notes are an integral part of the financial statements. 15
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Statement of Revenues, Expenses, and Changes in Net Position
For the Year Ended June 30, 2023

Utah
Valley UVU

University Foundation

REVENUES
Operating revenues
 Student tuition and fees (net of scholarships and
    allowances of $52,518,089) 156,387,496$  -$                 
 Private grants and contributions 384,053           23,779,867      
 Grants and contracts 12,332             -                   
 Sales and services of education departments 3,251,200        -                   
 Auxiliary enterprises (net of scholarships and
    allowances of $1,192,372) 13,327,423      -                   
 Other operating revenues 9,092,873        48,243             

       Total operating revenues 182,455,377    23,828,110      

EXPENSES
Operating expenses

Salaries 211,429,230    -                   
Fringe benefits 73,042,009      -                   
Student financial aid 43,136,259      2,558,039        
Maintenance and utilities 19,836,636      -                   
General and administrative 67,100,260      5,648,983        
Cost of goods sold - auxiliary enterprises 5,220,461        -                   
Depreciation and amortization 28,827,863      -                   

Total operating expenses 448,592,718    8,207,022        

       Operating income (loss) (266,137,341)   15,621,088      

NONOPERATING REVENUES (EXPENSES)
State appropriations 184,023,295    -                   
Federal grants and contracts 84,582,237      -                   
State grants and contracts 1,570,435        -                   
Gifts 6,754,118        -                   
Investment income 6,741,741        10,711,977      
Interest on capital asset-related debt (2,186,645)       -                   
Other nonoperating revenues (expenses) 9,134               -                   

    Net nonoperating revenues (expenses) 281,494,315    10,711,977      
       Income before other revenues,
         expenses, gains, or losses 15,356,974      26,333,065      

Capital appropriations 2,034,666        -                   
Contributions to endowments -                   6,302,221        
Capital grants and gifts 46,575             -                   

    Total other revenues 2,081,241        6,302,221        

       Increase in net position 17,438,215      32,635,286      

NET POSITION
Net position--beginning of year, restated 698,549,392 155,810,347
Net position--end of year 715,987,607$  188,445,633$  

The accompanying notes are an integral part of the financial statements.
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Statement of Revenues, Expenses, and Changes in Net Position
For the Year Ended June 30, 2023

Utah
Valley UVU

University Foundation

REVENUES
Operating revenues
  Student tuition and fees (net of scholarships and
     allowances of $50,453,792) 156,387,496$  -$                 
  Private grants and contributions 384,053           23,779,867      
  Grants and contracts 12,332             -                   
  Sales and services of education departments 3,251,200        -                   
  Auxiliary enterprises (net of scholarships and
     allowances of $804,759) 13,327,423      -                   
  Other operating revenues 9,092,873        48,243             

          Total operating revenues 182,455,377    23,828,110      

EXPENSES
Operating expenses

Salaries 211,429,230    -                   
Fringe benefits 73,042,009      -                   
Student financial aid 43,136,259      2,558,039        
Maintenance and utilities 19,836,636      -                   
General and administrative 67,100,260      5,648,983        
Cost of goods sold - auxiliary enterprises 5,220,461        -                   
Depreciation and amortization 28,827,863      -                   

Total operating expenses 448,592,718    8,207,022        

          Operating loss (266,137,341)   15,621,088      

NONOPERATING REVENUES (EXPENSES)
 State appropriations 184,023,295    -                   
 Federal grants and contracts 84,582,237      -                   
 State grants and contracts 1,570,435        -                   
 Gifts 6,754,118        -                   
 Investment income 6,741,741        10,711,977      
 Interest on capital asset-related debt (2,186,645)       -                   
 Other nonoperating revenues (expenses) 9,134               -                   

     Net nonoperating revenues (expenses) 281,494,315    10,711,977      
          Income before other revenues,
             expenses, gains, or losses 15,356,974      26,333,065      

 Capital appropriations 2,034,666        -                   
 Gifts to endowments -                   6,302,221        
 Capital grants and gifts 46,575             -                   

     Total other revenues 2,081,241        6,302,221        
          Increase in net position 17,438,215      32,635,286      

NET POSITION
 Net position--beginning of year, restated 698,549,392    155,810,347    
 Net position--end of year 715,987,607$  188,445,633$  

The accompanying notes are an integral part of the financial statements.
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Statement of Cash Flows
For the Year Ended June 30, 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from tuition and fees 157,712,683$        
Receipts from grants and contracts 396,385                 
Receipts from auxiliary and educational sales and services 16,376,240            
Payments to suppliers (82,529,724)           
Payments for employee services and benefits (291,618,616)         
Payments for student aid: scholarships and fellowships (48,579,854)           
Loans issued to students -                         
Other operating payments -                         
Other operating receipts 13,190,303            

Net cash used by operating activities (235,052,583)         

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
State appropriations 181,300,468          
Receipt of direct loans from lenders 50,789,289            
Disbursement of direct loans to students (50,789,289)           
Federal, state and private grants and contracts 101,748,222          
Gifts 6,651,983              

Net cash provided by noncapital financing activities 289,700,673          

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES
Capital grants and gifts received -                         
Capital appropriations 210,100                 
Purchases of capital assets (29,612,551)           
Proceeds from sales of capital assets 111,578                 
Principal paid on capital debt and leases (7,482,044)             
Interest paid on capital related debt (2,523,179)             
Proceeds from capital debt issued 3,066,062              

Net cash used by capital and related financing activities (36,230,034)           

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sales and maturities of investments 54,500,000            
Receipt of interest on investments 7,274,692              
Purchase of investments (75,725,000)           

Net cash provided by investing activities (13,950,308)           

Net increase in cash 4,467,748              
Cash and cash equivalents - beginning of year 75,837,709            
Cash and cash equivalents - end of year 80,305,457$          

The accompanying notes are an integral part of the Financial Statements

15

18



	   statement of cash flows
Statement of Revenues, Expenses, and Changes in Net Position
For the Year Ended June 30, 2023

Utah
Valley UVU

University Foundation

REVENUES
Operating revenues
  Student tuition and fees (net of scholarships and
     allowances of $50,453,792) 156,387,496$  -$                 
  Private grants and contributions 384,053           23,779,867      
  Grants and contracts 12,332             -                   
  Sales and services of education departments 3,251,200        -                   
  Auxiliary enterprises (net of scholarships and
     allowances of $804,759) 13,327,423      -                   
  Other operating revenues 9,092,873        48,243             

          Total operating revenues 182,455,377    23,828,110      

EXPENSES
Operating expenses

Salaries 211,429,230    -                   
Fringe benefits 73,042,009      -                   
Student financial aid 43,136,259      2,558,039        
Maintenance and utilities 19,836,636      -                   
General and administrative 67,100,260      5,648,983        
Cost of goods sold - auxiliary enterprises 5,220,461        -                   
Depreciation and amortization 28,827,863      -                   

Total operating expenses 448,592,718    8,207,022        

          Operating loss (266,137,341)   15,621,088      

NONOPERATING REVENUES (EXPENSES)
 State appropriations 184,023,295    -                   
 Federal grants and contracts 84,582,237      -                   
 State grants and contracts 1,570,435        -                   
 Gifts 6,754,118        -                   
 Investment income 6,741,741        10,711,977      
 Interest on capital asset-related debt (2,186,645)       -                   
 Other nonoperating revenues (expenses) 9,134               -                   

     Net nonoperating revenues (expenses) 281,494,315    10,711,977      
          Income before other revenues,
             expenses, gains, or losses 15,356,974      26,333,065      

 Capital appropriations 2,034,666        -                   
 Gifts to endowments -                   6,302,221        
 Capital grants and gifts 46,575             -                   

     Total other revenues 2,081,241        6,302,221        
          Increase in net position 17,438,215      32,635,286      

NET POSITION
 Net position--beginning of year, restated 698,549,392    155,810,347    
 Net position--end of year 715,987,607$  188,445,633$  

The accompanying notes are an integral part of the financial statements. 19


