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Independent Auditor’s Report 

Board of Trustees 
Mississippi Institutions of Higher Learning 
Jackson, Mississippi 

Report on the Audit of the Financial Statements 

Opinions 
We have audited the financial statements of the business-type activities and the aggregate discretely 
presented component units of the Mississippi Institutions of Higher Learning (the IHL System), a 
Component Unit of the State of Mississippi, as of and for the year ended June 30, 2024, and the related 
notes to the financial statements, which collectively comprise the IHL System’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 
referred to above present fairly, in all material respects, the respective financial position of the business-
type activities and the aggregate discretely presented component units of the IHL System, as of  
June 30, 2024, and the respective changes in financial position and, where applicable, cash flows thereof 
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 Mississippi State University Foundation, Inc., the 
University of Mississippi Foundation, and the University of Southern Mississippi Foundation, which are 
discretely presented component units of the IHL System. Those statements, which reflect 100% of the 
assets, net position, and revenues of the aggregate discretely presented component units as of and for 
the year ended June 30, 2024 were audited by other auditors whose reports have been furnished to us, 
and our opinion, insofar as it relates to the amounts included for the Mississippi State University 
Foundation, Inc., the University of Mississippi Foundation, and the University of Southern Mississippi 
Foundation, is based solely on the reports of the other auditors. 

We did not audit the financial statements of the State Institutions of Higher Learning Self-Insured 
Workers’ Compensation Fund and the State Institutions of Higher Learning Tort Liability Fund, which are 
included in the business-type activities of the IHL System. Those statements, which reflect approximately 
.7%, 1.0%, and 0.4%, respectively, of the assets, net position, and revenues of the business-type 
activities of the IHL System as of and for the year ended June 30, 2024, were audited by other auditors 
whose reports have been furnished to us, and our opinion, insofar as it relates to the amounts included 
for the State Institutions of Higher Learning Self-Insured Workers’ Compensation Fund and the State 
Institutions of Higher Learning Tort Liability Fund, is based solely on the reports 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, issued by the Comptroller General of the United States (Government Auditing Standards). Our 
responsibilities under those standards are further described in the “Auditor’s Responsibilities for the Audit 
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of the Financial Statements” section of our report. We are required to be independent of the IHL System 
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 opinions. The financial statements of the discretely presented component units listed 
above and the State Institutions of Higher Learning Self-Insured Workers’ Compensation Fund and the 
State Institutions of Higher Learning Tort Liability Fund were not audited in accordance with Government 
Auditing Standards. 

Prior Year Audited by Other Auditors 
The 2023 financial statements were audited by other auditors, and their report thereon, dated  
December 28, 2023, expressed an unmodified opinion. 

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

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the IHL System’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 opinion. Reasonable assurance is a high level of assurance but is not absolute assurance 
and, therefore, is not a guarantee that an audit conducted in accordance with GAAS and Government 
Auditing Standards will always detect a material misstatement when it exists. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
Misstatements are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financial 
statements. 

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

• 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 IHL System’s internal control. Accordingly, no such opinion is 
expressed. 
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• 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 IHL System’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, pension, and other postemployment benefit information be presented to 
supplement the basic financial statements. Such information is the responsibility of management and, 
although not a part of the basic financial statements, is required by the Governmental Accounting 
Standards Board, who considers it to be an essential part of financial reporting for placing the basic 
financial statements in an appropriate operational, economic, or historical context. We have applied 
certain limited procedures to the required supplementary information in accordance with 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. 

Supplementary Information 
Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the IHL System’s basic financial statements. The combining supplementary statements are 
presented for purposes of additional analysis and are not a required part of the basic financial statements. 
Such information is the responsibility of management and was derived from and relates directly to the 
underlying accounting and other records used to prepare the basic financial statements. The information 
has been subjected to the auditing procedures applied in the audit of the basic financial statements and 
certain additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the basic financial statements or to the basic 
financial statements themselves, and other additional procedures in accordance with auditing standards 
generally accepted in the United States of America. In our opinion, the combining supplementary 
statements and component unit combining schedules are fairly stated, in all material respects, in relation 
to the basic financial statements as a whole. 

Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated January 10, 
2025 on our consideration of the IHL System’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      
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financial reporting and compliance and the results on that testing and not to provide an opinion on the 
effectiveness of the IHL System’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 IHL System’s internal control over financial reporting and compliance. 

 

Jackson, Mississippi 
January 10, 2025 
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MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING
A Component Unit of the State of Mississippi

2024 2023
ASSETS AND DEFERRED OUTFLOWS OF RESOURCES

CURRENT ASSETS
Cash and cash equivalents 716,130,485$       679,420,417$        
Short term investments 523,255,686          419,249,145          
Accounts receivable, net 517,189,950          463,146,924          
Student notes receivable, net 12,366,354            13,813,069             
Inventories 45,300,326            44,027,961             
Prepaid expenses 36,623,636            35,858,542             
Other current assets 5,000,742               8,650,538               

Total current assets 1,855,867,179      1,664,166,596       

NONCURRENT ASSETS
Restricted cash and cash equivalents 244,003,456          158,581,930          
Restricted investments 56,280,673            43,663,791             
Endowment investments 396,912,159          370,470,102          
Other long-term investments 757,300,378          746,266,336          
Student notes receivable, net 64,201,638            64,650,488             
Beneficial interest in irrevocable trust 47,374,211            41,652,408             
Capital assets, net 4,977,803,909      4,761,080,932       
Other noncurrent assets 47,706,959            28,346,850             

Total noncurrent assets 6,591,583,383      6,214,712,837       

Total assets 8,447,450,562      7,878,879,433       

DEFERRED OUTFLOWS OF RESOURCES 1,012,936,286      599,243,678          

Total assets and deferred outflows of resources 9,460,386,848$    8,478,123,111$     

LIABILITIES, DEFERRED INFLOWS OF RESOURCES AND NET POSITION
LIABILITIES

CURRENT LIABILITIES
Accounts payable and accrued liabilities 351,085,106$       292,709,552$        
Unearned revenues 163,745,299          151,881,374          
Accrued leave liabilities - current portion 14,826,027            14,312,867             
Long-term liabilities - current portion 111,367,957          105,260,650          
Other current liabilities 97,010,791            76,742,642             

Total current liabilities 738,035,180          640,907,085          

NONCURRENT LIABILITIES
Accrued leave liabilities 133,578,801          126,422,626          
Deposits refundable 1,419,430               1,373,261               
Long-term liabilities 1,446,613,241      1,405,153,460       
Net pension liability 3,933,233,377      3,229,875,677       
Net OPEB liability 103,055,815          90,089,029             
Other noncurrent liabilities 24,760,692            28,279,453             

Total noncurrent liabilities 5,642,661,356      4,881,193,506       

Total liabilities 6,380,696,536      5,522,100,591       

DEFERRED INFLOWS OF RESOURCES 171,089,398          181,518,420          

Total liabilities and deferred inflows of resources 6,551,785,934      5,703,619,011       

NET POSITION
Net investment in capital assets 3,679,812,504      3,446,878,219       
Restricted for

Nonexpendable
Scholarships and fellowships 33,367,491            30,067,293             
Research 5,299,679               4,895,630               
Other purposes 162,369,143          155,427,304          

Expendable
Scholarships and fellowships 49,599,049            49,782,825             
Research 106,070,961          97,275,794             
Capital projects 31,279,563            40,536,336             
Debt service 48,597,679            23,037,177             
Loans 63,847,239            61,062,143             
Other purposes 185,431,357          162,273,200          

Unrestricted (1,457,073,751)     (1,296,731,821)     

Total net position 2,908,600,914$    2,774,504,100       

STATEMENTS OF NET POSITION
JUNE 30, 2024 AND 2023

See accompanying notes to financial statements. 16



MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING
A Component Unit of the State of Mississippi

2024 2023
ASSETS

Cash and cash equivalents 1,420,265$            3,200,533$            
Restricted cash 4,567,124              6,340,757              
Restricted short-term investments 7,381,396              4,105,021              
Accrued interest, other receivables and prepaid assets 123,395                  296,901                  
Receivable from MSU  1,125,520              
Receivable from MSU Alumni Association 125,944                  156,878                  
Pledges receivable, net 48,800,243            143,299,975         
Investments 861,331,701         689,496,771         
Present value of amounts due from externally managed trusts 60,183,393            56,102,682            
Land, buildings, and equipment, net 30,660,056            25,507,114            

Total assets 1,014,593,517$    929,632,152$       

LIABILITIES AND NET ASSETS

LIABILITIES
Accounts payable and accrued liabilities 2,345,085$            2,840,121$            
Agency payable 11,948,520            10,445,778            
Liabilities under split interest agreements 7,889,201              8,179,931              
Deferred revenue 1,845,913              1,995,496              
Payable to Mississippi State University 459,829                  358,348                  
Note payable 2,092,686              2,383,405              

Total liabilities 26,581,234            26,203,079            

NET ASSETS
Without donor restrictions:

Net assets attributable to the Foundation 79,520,934            73,848,874            
Net assets attributable to noncontrolling interest 53,585,591            49,194,917            

Total net assets without donor restrictions 133,106,525         123,043,791         

With donor restrictions 854,905,758         780,385,282         

Total net assets 988,012,283         903,429,073         

Total liabilities and net assets 1,014,593,517$    929,632,152$       

See accompanying notes to financial statements.

DISCRETELY PRESENTED COMPONENT UNIT --
MISSISSIPPI STATE UNIVERSITY FOUNDATION, INC.

Consolidated Statements of Financial Position
June 30, 2024 and 2023
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MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING
A Component Unit of the State of Mississippi

2024 2023
ASSETS

Cash and cash equivalents 17,311,446$     7,201,219$             
Pledges receivable, net 77,637,445       77,341,370             
Investments 714,471,712     657,110,451           
Beneficial interest in remainder trust 11,258,475       10,306,177             
Property and equipment, net 1,761,815          1,703,735                
Other assets 1,908,597          1,572,427                

Total assets 824,349,490$  755,235,379$         

LIABILITIES AND NET ASSETS

LIABILITIES
Funds held for others 30,659,907$     28,333,235$           
Liabilities under remainder trusts and gift annuities 2,952,569          4,076,806                
Other liabilities 3,725,044          3,501,708                

Total liabilities 37,337,520       35,911,749             

NET ASSETS
Without donor restrictions 25,563,854       20,391,402             
With donor restrictions 761,448,116     698,932,228           

Total net assets 787,011,970     719,323,630           

Total liabilities and net assets 824,349,490$  755,235,379$         

See accompanying notes to financial statements.

DISCRETELY PRESENTED COMPONENT UNIT --
THE UNIVERSITY OF MISSISSIPPI FOUNDATION

Statements of Financial Position
June 30, 2024 and 2023
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MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING
A Component Unit of the State of Mississippi

2024 2023
ASSETS

Cash and cash equivalents 2,864,221$       3,373,595$            
Accrued earnings 148,702             115,371                 
Prepaid assets and other receivables 1,000,326          687,108                 
Pledges receivable, net 7,055,548          3,503,864              
Investments 165,754,750     142,958,995         
Cash surrender value of life insurance 2,802,540          2,814,064              
Amounts due from externally managed trusts 13,397,807       11,967,432            
Property and equipment, net 1,233,789          85,476                    

Total assets 194,257,683$  165,505,905$       

LIABILITIES AND NET ASSETS

LIABILITIES
Accounts payable and accrued expenses 682,162$           834,718$               
Gift annuities payable 55,918               55,605                    

Total liabilities 738,080             890,323                 

NET ASSETS
Without donor restrictions 20,483,651       16,632,108            
With donor restrictions 173,035,952     147,983,474         

Total net assets 193,519,603     164,615,582         

Total liabilities and net assets 194,257,683$  165,505,905$       

See accompanying notes to financial statements.

DISCRETELY PRESENTED COMPONENT UNIT --
THE UNIVERSITY OF SOUTHERN MISSISSIPPI FOUNDATION

Consolidated Statements of Financial Position
June 30, 2024 and 2023
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MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING
A Component Unit of the State of Mississippi

2024 2023
OPERATING REVENUES

Tuition and fees 1,140,213,761$       1,058,830,917$     
Less scholarship allowances (385,164,330)           (367,397,299)        
Less bad debt expense (8,659,673)               (5,305,628)             

Net tuition and fees 746,389,758            686,127,990          

Federal appropriations 14,525,612               16,065,608            
Federal grants and contracts 471,180,195            419,081,396          
State grants and contracts 63,547,230               42,042,613            
Nongovernmental grants and contracts 100,554,103            92,797,617            
Sales and services of educational departments 89,284,655               85,816,824            
Auxiliary enterprises:

Student housing 130,689,770            118,624,384          
Food services 39,556,345               35,659,007            
Bookstore 5,511,518                 5,993,374               
Athletics 183,368,859            174,523,010          
Other auxiliary revenues 42,228,825               38,774,693            
Less auxiliary enterprise scholarship allowances (43,158,171)             (35,199,909)           

Interest earned on loans to students 1,085,699                 1,696,532               
Patient care revenues, net 1,581,873,502         1,365,774,381       
Other operating revenues, net 193,049,957            171,109,818          

Total operating revenues 3,619,687,857         3,218,887,338       

OPERATING EXPENSES
Salaries and wages 2,038,509,330         1,832,509,450       
Fringe benefits 898,597,459            620,724,480          
Travel 66,647,565               60,886,146            
Contractual services 733,091,415            705,279,482          
Utilities 86,549,400               92,259,266            
Scholarships and fellowships 213,789,531            198,441,231          
Commodities 529,676,245            502,057,442          
Depreciation and amortization 217,406,550            204,527,031          
Other operating expenses 9,245,597                 8,996,935               

Total operating expenses 4,793,513,092         4,225,681,463       

Operating loss (1,173,825,235)       (1,006,794,125)     

NONOPERATING REVENUES (EXPENSES)
State appropriations 867,778,793            811,969,862          
Gifts and grants 257,785,320            220,034,058          
Investment income, net of investment expense 114,642,380            34,874,048            
Interest expense on capital asset-related debt (51,511,518)             (46,108,722)           
Other nonoperating revenues 5,489,783                 20,790,499            
Other nonoperating expenses (10,809,841)             (20,174,828)           

Total nonoperating revenues, net 1,183,374,917         1,021,384,917       

Income before other revenues, expenses, gains and losses 9,549,682                 14,590,792            

OTHER REVENUES, EXPENSES, GAINS AND LOSSES
Capital grants and gifts 41,873,222               29,361,319            
State appropriations restricted for capital purposes 76,024,252               43,314,625            
Additions to permanent endowments 2,092,888                 1,812,265               
Other additions 8,452,966                 7,790,443               
Other deletions (3,896,196)               (4,149,065)             

CHANGE IN NET POSITION 134,096,814            92,720,379            

Net position, beginning of the year 2,774,504,100         2,681,783,721       

NET POSITION, END OF THE YEAR 2,908,600,914$       2,774,504,100$     

STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN NET POSITION
YEARS ENDED JUNE 30, 2024 AND 2023

See accompanying notes to financial statements.  20



MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING
A Component Unit of the State of Mississippi

With donor 
restrictions Total

REVENUES AND SUPPORT
Contributions $ 21,218,106   39,893,575         61,111,681         
Investment return, net 11,343,911   68,567,200         79,911,111         
Change in value of split interest agreements  4,936,116            4,936,116            
Other 8,948,410       394,344               9,342,754            
Net assets released from restrictions 39,270,759   (39,270,759)         

Total revenues, gains, and
other support 80,781,186   74,520,476         155,301,662       

EXPENDITURES
Program services:

Contributions and support for Mississippi State
University 52,610,149    52,610,149         

Contributions and support for Bulldog Club 2,253,784        2,253,784            
Contributions and support for MSU Alumni

Association 1,338,369        1,338,369            

Total program services 56,202,302    56,202,302         

Supporting services:
General administrative 8,462,886        8,462,886            
Fund raising 5,237,020        5,237,020            

Total supporting services 13,699,906    13,699,906         

Total expenditures 69,902,208    69,902,208         

Change in net assets before
noncontrolling interests 10,878,978   74,520,476         85,399,454         

Payments to noncontrolling interests (816,244)        (816,244)             

CHANGE IN NET ASSETS 10,062,734   74,520,476         84,583,210         

Net assets, beginning of the year 123,043,791  780,385,282       903,429,073       

NET ASSETS, END OF THE YEAR $ 133,106,525  854,905,758       988,012,283       

See accompanying notes to financial statements.

Without donor 
restrictions

DISCRETELY PRESENTED COMPONENT UNIT --
MISSISSIPPI STATE UNIVERSITY FOUNDATION, INC.

Consolidated Statement of Activities
Year ended June 30, 2024
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MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING
A Component Unit of the State of Mississippi

With donor 
restrictions Total

REVENUES AND SUPPORT
Contributions $ 21,229,349   132,321,672       153,551,021       
Investment return, net 6,120,059       56,383,077         62,503,136         
Change in value of split interest agreements  1,653,487            1,653,487            
Other 19,903,127   776,327               20,679,454         
Net assets released from restrictions 35,458,795   (35,458,795)         

Total revenues, gains, and
other support 82,711,330   155,675,768       238,387,098       

EXPENDITURES
Program services:

Contributions and support for Mississippi State
University 46,990,867    46,990,867         

Contributions and support for Bulldog Club 1,799,555        1,799,555            
Contributions and support for MSU Alumni

Association 1,259,471        1,259,471            

Total program services 50,049,893    50,049,893         

Supporting services:
General administrative 7,585,140        7,585,140            
Fund raising 4,814,077        4,814,077            

Total supporting services 12,399,217    12,399,217         

Total expenditures 62,449,110    62,449,110         

Change in net assets before
noncontrolling interests 20,262,220   155,675,768       175,937,988       

Payments to noncontrolling interests (716,441)        (716,441)             

CHANGE IN NET ASSETS 19,545,779   155,675,768       175,221,547       

Net assets, beginning of the year 103,498,012  624,709,514       728,207,526       

NET ASSETS, END OF THE YEAR $ 123,043,791  780,385,282       903,429,073       

See accompanying notes to financial statements.

Without donor 
restrictions

DISCRETELY PRESENTED COMPONENT UNIT --
MISSISSIPPI STATE UNIVERSITY FOUNDATION, INC.

Consolidated Statement of Activities
Year ended June 30, 2023
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MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING
A Component Unit of the State of Mississippi

With donor 
restrictions Total

REVENUES AND SUPPORT
Contributions, gifts and bequests $ 40,000             53,349,455         53,389,455         
Investment return, net 4,629,027       58,115,549         62,744,576         
Change in value of split interest agreements  1,555,229            1,555,229            
Management fees 1,763,243       (1,763,243)           

Development fees 1,763,243       (1,763,243)           

Other income 1,063,333       2,647,715            3,711,048            
Total revenues, gains, and

other support 9,258,846       112,141,462       121,400,308       

Net assets released from restrictions/
redesignated by donor:
Appropriation from donor endowment 10,907,665   (10,907,665)         

Satisfaction of program restrictions 38,717,909   (38,717,909)         

EXPENDITURES
Support for University activities:

Academic 5,651,299        5,651,299            
Scholarship 10,872,227    10,872,227         
Programmatic 25,503,334    25,503,334         
University of Mississippi Medical Center 5,471,158        5,471,158            
General and administrative expenses 3,250,634        3,250,634            
Fund-raising expenses 2,963,316        2,963,316            

Total expenses 53,711,968    53,711,968         

CHANGE IN NET ASSETS 5,172,452       62,515,888         67,688,340         

Net assets, beginning of the year 20,391,402   698,932,228       719,323,630       

NET ASSETS, END OF THE YEAR $ 25,563,854   761,448,116       787,011,970       

See accompanying notes to financial statements.

Without donor 
restrictions

DISCRETELY PRESENTED COMPONENT UNIT --
THE UNIVERSITY OF MISSISSIPPI FOUNDATION

Statement of Activities
Year ended June 30, 2024
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With donor 
restrictions Total

REVENUES AND SUPPORT
Contributions, gifts and bequests $ 9,174               79,631,313         79,640,487         
Investment return, net 3,467,743       31,615,651         35,083,394         
Change in value of split interest agreements  (217,005)             (217,005)             
Management fees 1,670,559       (1,670,559)           

Development fees 1,670,559       (1,670,559)           

Other income 1,045,110       1,395,500            2,440,610            
Total revenues, gains, and

other support 7,863,145       109,084,341       116,947,486       

Net assets released from restrictions/
redesignated by donor:
Appropriation from donor endowment 11,011,884   (11,011,884)         

Satisfaction of program restrictions 28,348,541   (28,348,541)         

EXPENDITURES
Support for University activities:

Academic 5,578,762        5,578,762            
Scholarship 10,744,264    10,744,264         
Programmatic 18,436,538    18,436,538         
University of Mississippi Medical Center 5,102,676        5,102,676            
General and administrative expenses 3,156,287        3,156,287            
Fund-raising expenses 2,873,965        2,873,965            

Total expenses 45,892,492    45,892,492         

CHANGE IN NET ASSETS 1,331,078       69,723,916         71,054,994         

Net assets, beginning of the year 19,060,324   629,208,312       648,268,636       

NET ASSETS, END OF THE YEAR $ 20,391,402   698,932,228       719,323,630       

See accompanying notes to financial statements.

Without donor 
restrictions

DISCRETELY PRESENTED COMPONENT UNIT --
THE UNIVERSITY OF MISSISSIPPI FOUNDATION

Statement of Activities
Year ended June 30, 2023
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MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING
A Component Unit of the State of Mississippi

Without donor 
restrictions

With donor 
restrictions Total

REVENUES AND SUPPORT
Contributions 2,193,305$         21,067,350          23,260,655          
Investment return, net 5,362,498 12,165,736          17,528,234          
Gain on externally managed trusts  423,359                423,359                
Change in value of split interest agreements  994,401                994,401                
Change in value - other (1,424) 10,552                   9,128                     
Other 13,182 53,581                   66,763                   

Total revenues, gains, and
other support 7,567,561 34,714,979          42,282,540          

Changes in restrictions:
Change in restriction by donors (14,021) 14,021                    

Net assets released from restrictions 9,676,522 (9,676,522)            

EXPENDITURES
Program services:

Contributions and support for The
University of Southern Mississippi 10,420,857  10,420,857          

Supporting services:
General and administrative 1,792,636  1,792,636            
Fund-raising 1,165,026  1,165,026            

Total expenses 13,378,519  13,378,519          

CHANGE IN NET ASSETS 3,851,543 25,052,478          28,904,021          

Net assets, beginning of the year 16,632,108 147,983,474       164,615,582       

NET ASSETS, END OF THE YEAR 20,483,651$       173,035,952       193,519,603       

See accompanying notes to financial statements.

DISCRETELY PRESENTED COMPONENT UNIT --
THE UNIVERSITY OF SOUTHERN MISSISSIPPI FOUNDATION

Consolidated Statement of Activities
Year ended June 30, 2024
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MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING
A Component Unit of the State of Mississippi

Without donor 
restrictions

With donor 
restrictions Total

REVENUES AND SUPPORT
Contributions 2,217,034$         14,095,491          16,312,525          
Investment return, net 3,662,504 6,560,415            10,222,919          
Gain on externally managed trusts  269,954                269,954                
Change in value of split interest agreements  1,422,425            1,422,425            
Change in value - other 260 38,430                   38,690                   
Other 68,006 32,279                   100,285                

Total revenues, gains, and
other support 5,947,804 22,418,994          28,366,798          

Changes in restrictions:
Change in restriction by donors 1,600 (1,600)                     

Net assets released from restrictions 10,132,303 (10,132,303)         

EXPENDITURES
Program services:

Contributions and support for The
University of Southern Mississippi 10,838,436  10,838,436          

Supporting services:
General and administrative 1,962,146  1,962,146            
Fund-raising 1,301,184  1,301,184            

Total expenses 14,101,766  14,101,766          

CHANGE IN NET ASSETS 1,979,941 12,285,091          14,265,032          

Net assets, beginning of the year 14,652,167 135,698,383       150,350,550       

NET ASSETS, END OF THE YEAR 16,632,108$       147,983,474       164,615,582       

See accompanying notes to financial statements.

DISCRETELY PRESENTED COMPONENT UNIT --
THE UNIVERSITY OF SOUTHERN MISSISSIPPI FOUNDATION

Consolidated Statement of Activities
Year ended June 30, 2023
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MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING
A Component Unit of the State of Mississippi

2024 2023
OPERATING ACTIVITIES

Tuition and fees 744,403,223$            705,410,489$            
Grants and contracts 643,354,191               529,331,204               
Sales and services of educational departments 84,992,511                 86,147,600                 

Payments to suppliers (1,293,523,663)         (1,279,240,529)         

Payments to employees for salaries and benefits (2,633,520,351)         (2,426,298,212)         

Payments for utilities (85,825,065)               (92,390,167)               

Payments for scholarships and fellowships (212,579,324)             (202,908,683)             
Loans issued to students (9,885,014)                  (8,725,754)                  
Collection of loans from students 8,401,171                    10,312,836                 
Federal loan program receipts 456,338,862               448,090,547               
Federal loan program disbursements (455,366,322)             (442,106,412)             
Auxiliary enterprise charges:

Student housing 109,745,802               99,742,479                 

Food services 34,482,573                 31,857,784                 

Bookstore 4,640,141                    5,526,408                    

Athletics 183,613,259               174,206,535               

Other auxiliary enterprises 30,977,375                 27,247,138                 
Patient care services 1,579,060,350           1,327,146,048           
Interest earned on loans to students 1,117,069                    1,535,892                    
Other receipts 212,235,870               176,415,395               
Other payments (21,761,707)               (20,305,870)               

Net cash used in operating activities (619,099,049)             (849,005,272)             

NONCAPITAL FINANCING ACTIVITIES
State appropriations 850,546,244               802,473,210               
Gifts and grants for other than capital purposes 242,759,622               218,125,169               
Private gifts for endowment purposes 2,291,141                    1,717,683                    
Other sources 18,356,868                 22,014,305                 
Other uses (7,331,278)                  1,764,585                    

Net cash provided by noncapital financing activities 1,106,622,597           1,046,094,952           

CAPITAL AND RELATED FINANCING ACTIVITIES
Proceeds from capital debt 142,602,294               186,736,047               
Cash paid for capital assets (350,215,937)             (252,034,171)             
Capital appropriations received 45,862,363                 10,766,661                 
Capital grants and contracts received 38,393,404                 18,347,113                 
Proceeds from sales of capital assets 340,819                        258,766                        
Principal paid on capital debt, leases and subscriptions (155,366,603)             (91,601,404)               
Interest paid on capital debt, leases and subscriptions (50,083,561)               (45,489,459)               
Other sources 7,849,865                    3,736,932                    
Other uses (2,228,513)                  (4,853,249)                  

Net cash used in capital and related financing activities (322,845,869)             (174,132,764)             

INVESTING ACTIVITIES
Proceeds from sales and maturities of investments 527,238,886               817,775,531               
Interest received on investments 78,390,957                 43,143,136                 
Purchases of investments (648,175,928)             (902,460,270)             

Net cash used in investing activities (42,546,085)               (41,541,603)               

NET CHANGE IN CASH AND CASH EQUIVALENTS 122,131,594               (18,584,687)               

Cash and cash equivalents, beginning of the year 838,002,347               856,587,034               

CASH AND CASH EQUIVALENTS, END OF THE YEAR 960,133,941$            838,002,347               

STATEMENTS OF CASH FLOWS
YEARS ENDED JUNE 30, 2024 AND 2023
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MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING
A Component Unit of the State of Mississippi

STATEMENTS OF CASH FLOWS
YEARS ENDED JUNE 30, 2024 AND 2023

2024 2023
RECONCILIATION OF OPERATING LOSS TO NET CASH USED IN OPERATING ACTIVITIES

Operating loss (1,173,825,235)$      (1,006,794,125)        

Adjustments to reconcile operating loss to net cash used in operating activities:
Depreciation and amortization expense 217,406,550             204,527,031             
Actuarial change in self-insured claims expense 10,219,284                7,980,656                  
Provision for uncollectible receivables 127,381,114             171,756,235             
Other 3,213,069                  (513,682)                    
Changes in Assets and Liabilities:

(Increase) Decrease in Assets:
Receivables, Net (141,499,953)            (224,177,557)            
Inventories (1,272,363)                (1,738,745)                
Prepaid Expenses (1,997,982)                (7,326,119)                
Loans to Students (2,525,179)                (1,926,348)                
Deferred outflows of resources (414,571,986)            (110,117,876)            
Other Assets 3,763,380                  13,123,920                

Increase (Decrease) in Liabilities:
Accounts Payables and Accrued Liabilities 32,644,898                (42,126,701)              
Unearned Revenue 840,780                     20,399,662                
Deposits Refundable 2,323                          (289,351)                    
Accrued Leave Liability 7,669,335                  2,703,799                  
Net pension liability 703,357,700             887,719,490             
Net OPEB liability 12,966,786                (29,182,986)              
Deferred inflows of resources (15,016,705)              (705,429,851)            
Other Liabilities 12,145,135                (27,592,724)              

Total Adjustments 554,726,186             157,788,853             

Net cash used in operating activities (619,099,049)$         (849,005,272)            

Reconciliation of cash and cash equivalents:
Current assets - cash and cash equivalents 716,130,485$           679,420,417             
Noncurrent assets - restricted cash and cash equivalents 244,003,456             158,581,930             

Cash and cash equivalents, end of the year 960,133,941$           838,002,347             

Noncash capital related financing and investing activities:
Gifts and contributions of capital assets 709,907$                   2,535,314                  
Net unrealized gain (loss) on investments 36,251,423$             (8,269,088)                
Right-to-use assets acquired under lease obligations 44,827,769$             20,599,515                
Assets acquired under subscription-based information technology arrangements 26,649,150$             60,525,298                
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Note 1 
Summary of Significant Accounting Policies

(a)    Nature of Operations 

Through its member universities, the State of Mississippi Institutions of Higher Learning (IHL System) serves the 
state, national and international communities by providing its students with academic instruction, by conducting 
research and other activities that advance fundamental knowledge and by disseminating knowledge to the people 
of Mississippi and throughout the world. 

(b)    Reporting Entity 

The Mississippi Constitution was amended in 1943 to create a separate legal entity and establish a Board of Trustees 
of State Institutions of Higher Learning (the Board). This constitutional board provides management and control of 
Mississippi . The Board meets monthly and oversees the eight public universities, the 
University of Mississippi Medical Center and various off-campus centers and locations throughout the state.  Each 
of these member universities is a member of the IHL System. The IHL System is considered a component unit of the 
State of Mississippi reporting entity. 

The current twelve Board members of the IHL System were appointed by the Governor and confirmed by the 
Mississippi Senate for nine-year terms, representing the three Supreme Court Districts.  

Each of the eight universities and the University of Mississippi Medical Center has established its own educational 
building corporation (a nonprofit corporation incorporated in the State of Mississippi) in accordance with Section 
37-101-61 of the Mississippi Code Annotated of 1972. The purpose of these corporations is for the acquisition, 
construction and equipping of facilities and land for the various universities. In accordance with Governmental 
Accounting Standards Board (GASB) Statement No. 61, The Financial Reporting Entity: Omnibus-An Amendment of 
GASB Statements No. 14 and No. 34, the educational building corporations are deemed to be material component 
units of the IHL System but are presented on a blended basis in the accompanying operations. These blended 
component units provide services entirely, or almost entirely, to their respective universities. See note 9 for detailed 
educational building corporation activities. 

The IHL System reports the following discretely presented component units, which also have separate stand-alone 
audits performed, which can be obtained by requesting a copy from the finance department of each respective 
university below: 

(i) Mississippi State University Foundation, Inc.

The Mississippi State University Foundation, Inc. is a legally separate, tax-exempt not for profit entity established to 
solicit and manage funds for the benefit of Mississippi State University. 

(ii) University of Mississippi Foundation 

The University of Mississippi Foundation is a legally separate, tax-exempt not for profit nonstock corporation 
formed for the benefit of the University of Mississippi.

(iii) University of Southern Mississippi Foundation

The University of Southern Mississippi Foundation is a legally separate, tax-exempt not for profit entity formed to 
provide support to the University of Southern Mississippi and its students. 

These foundations are private nonprofit organizations that report under Financial Accounting Standards Board 
(FASB) standards, including Accounting Standards Codification (ASC) Topic 958, Not-for-Profit Entities. As such, 
certain revenue recognition criteria and presentation features are different from Governmental Accounting 
Standards Board (GASB) revenue recognition criteria and presentation features. No modifications have been made 

 eporting entity for these differences. 
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These foundations act primarily as fund-raising organizations to supplement the resources that are available to the 
respective universities in support of their programs. The governing body of each foundation is self-perpetuating and 
consists of graduates and friends of the respective universities. Although the respective universities do not control 
the timing or amount of receipts from the foundations, most resources, or income thereon, which the foundations 
hold and invest are restricted to the activities of the respective universities by the donors. Because these restricted 
resources held by the foundations can only be used by, or for the benefit of, the respective universities, these 
foundations are considered discretely presented component units of the IHL System. 

The Mississippi State University Foundation, Inc., the University of Mississippi Foundation, and the University of 
Southern Mississippi Foundation each make distributions to their respective universities for support. During the 
years ended June 30, 2024 and 2023, support distributions, which are included in gifts and grants revenues, were 
as follows: 

 

The following is a list of abbreviations used throughout the report for the member universities of the State of 
Mississippi Institutions of Higher Learning (collectively the IHL System): 
 
 ASU      Alcorn State University
 DSU     Delta State University
 JSU      Jackson State University 
 MSU     Mississippi State University 
 MUW     Mississippi University for Women 
 MVSU     Mississippi Valley State University 
 UM      University of Mississippi
 USM     University of Southern Mississippi 
 UMMC     University of Mississippi Medical Center 
 IHL Executive Office  Institutions of Higher Learning  Executive Office 
 UPM     University Press of Mississippi  

MCVS     Mississippi Commission for Volunteer Service  Off-campus entity 

(c)    Basis of Accounting 

The financial statements of the IHL System have been prepared in accordance with GASB Statement No. 34, Basic 
Financial Statements   for State and Local Governments, as amended by 
GASB Statement No. 35, Basic Financial Statements   for Public Colleges 
and Universities. The IHL System is reporting as a special-purpose government engaged in business-type activities. 
In accordance with business-type activity reporting, the IH ; 
statements of net position; statements of revenues, expenses and changes in net position; statements of cash flows; 
and notes to the financial statements. The financial statements are prepared using the economic resources 
measurement focus and the accrual basis of accounting. Under the accrual basis of accounting, revenues are 
recognized when earned, and expenses are recorded when an obligation has been incurred. All significant 
transactions among departments, campuses, and auxiliary units of the IHL System have been eliminated. 

Grant and contract revenues, which are received or receivable from external sources, are recognized as revenues to 
the extent of related expenses or satisfaction of eligibility requirements. State appropriations are recognized as 
nonoperating revenues when eligibility requirements are satisfied.  

  

2024 2023

Mississippi State University Foundation, Inc. $ 52,610,149 46,990,867
University of Mississippi Foundation 47,498,018 39,862,240
University of Southern Mississippi Foundation 10,420,857 10,838,436
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(d)    New Accounting Standards 

During fiscal year 2024, the IHL System adopted GASB Statement No. 100, Accounting Changes and Error Corrections. 
The requirements of this standard will improve the clarity of the accounting and financial reporting requirements 
for accounting changes and error corrections, which will result in greater consistency in application in practice. The 
IHL System adopted the requirements of the guidance effective July 1, 2023, and has applied the provisions of this 
standard to the beginning of the period of adoption. 

(e)    Recently Issued Accounting Standards

The IHL System is currently evaluating the following pronouncements that are most likely to impact 
financial reporting. 

In June 2022, the GASB issued Statement No. 101, Compensated Absences. The primary objective of this statement is 
to better meet the information needs of financial statement users by updating the recognition and measurement 
guidance for compensated absences by aligning the recognition and measurement guidance under a unified model 
and by amending certain previously required disclosures. The effective date of this statement is for fiscal years 
beginning after December 15, 2023. 

In December 2023, the GASB issued Statement No. 102, Certain Risk Disclosures. The primary objective of this 
statement is to provide users of government financial statements with essential information about risks related to 

ment 
to assess whether a concentration or constraint makes the primary government reporting unit or other reporting 
units that report a liability for revenue debt vulnerable to the risk of a substantial impact. The effective date of this 
statement is for fiscal years beginning after June 15, 2024. 

In April 2024, the GASB issued Statement No. 103, Financial Reporting Model Improvements. The primary objective 
of this statement is to improve key components of the financial reporting model to enhance its effectiveness in 

effective date of this statement is for fiscal years beginning after June 15, 2025. 

not yet been fully determined. 

(f)    Use of Estimates 

The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires 
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of 
revenues and expenses during the reporting period. Actual results could differ from those estimates. 

Significant estimates include the determination of the allowances for uncollectible accounts and contractual 
adjustments and estimated third-party payor settlements, included as other current assets and as other current 

.  In addition, laws and regulations governing the Medicare 
and Medicaid programs are extremely complex and subject to interpretation. As a result, there is at least a 
reasonable possibility that recorded estimates associated with these programs could change by a material amount 
in the near term. 

-
compensation, unemployment, and tort liability funds. The liabilities for these unpaid claims and loss adjustment 
expenses are determined using both evaluations of each claim and statistical analyses and represent the estimated 
ultimate net cost of all claims and expenses incurred through the end of the reporting period. The determinations of 
claims payable include estimates that are particularly susceptible to change in the near term. Management believes 
that liabilities established for these unpaid claims at June 30, 2024 and 2023 are adequate to cover the ultimate net 
cost of claims and contractual adjustments, but these liabilities are necessarily based upon estimates, and 
accordingly, the amount ultimately paid will be more or less than such estimates. The methods for making such 
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estimates and for establishing the resulting liabilities are continually reviewed, and any adjustments are reflected 
in operations currently. 

Investment securities are exposed to several risks, such as interest rate, market and credit risks. Due to the level of 
risk associated with certain investment securities, it is at least reasonably possible that changes in the values of 
investment securities will occur in the near term and that such changes could materially affect the amounts reported 

 

(g)    Cash Equivalents 

The IHL System considers all highly liquid investments with an original maturity of three months or less to be cash 
equivalents. 

(h)    Short-Term Investments 

Short-term investments are investments that are not cash equivalents but mature within the next fiscal year and are 
stated at fair value. 

(i)    Accounts Receivable, Net 

Accounts receivable consist of tuition and fee charges to students and patient accounts at UMMC. Accounts 
receivable also include amounts due from federal and state governments, and nongovernmental sources, in 

Accounts receivable are recorded net of an allowance for doubtful accounts. 

(j)    Student Loans Receivable, Net 

Student loans receivable consist of federal, state and institutional loans made to students for the purpose of paying 
tuition and fee charges. Loan balances expected to be received during the next fiscal year are presented on the 
statement of net position as current assets. Those balances that are either in deferment status or are expected to be 
paid back beyond the next fiscal year are presented as noncurrent assets on the statement of net position.  

(k)    Inventories 

Inventories consist of bookstore, physical plant, agriculture, printing, central supply, food service supply, and 
various hospital inventories. These inventories are generally valued at the lower of cost or market, on the first-in, 
first-out (FIFO) basis. 

(l)    Prepaid Expenses 

Prepaid expenses consist of expenditures related to projects, programs, activities or revenues of future fiscal 
periods. 

(m)   Restricted Cash and Cash Equivalents and Restricted Investments 

Cash, cash equivalents and investments that are externally restricted to make debt service payments, to maintain 
sinking or reserve funds or to purchase or construct capital or noncurrent assets are classified as noncurrent assets 
in the statement of net position. Restricted investments are stated at fair value. 

(n)    Endowment Investments 

gift instruments. They include donor restricted endowments, which are funds received from a donor with the 
restrictions that only the income is to be utilized or for which the donor has stipulated that the principal may be 
expended only after a stated period or upon the occurrence of a certain event, and funds functioning as endowments, 
which are funds established by the governing board to function similar to an endowment fund but may be fully 
expended at any time at the discretion of the governing board. 
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(o)    Other Long-Term Investments 

Investments are reported at fair value. Changes in unrealized gains (losses) on the carrying value of investments are 
reported as a component of investment income in the statement of revenues, expenses, and changes in net position.  
Investments in partnerships for which there are no quoted market prices are valued at net asset value, as a practical 
expedient in determining fair value.  

(p)    Investment Valuation 

GASB Statement No. 72, Fair Value Measurement and Application, enhances comparability of governmental financial 
statements by requiring fair value measurement for certain assets and liabilities using a consistent definition and 
accepted valuation techniques. The standard establishes a hierarchy of inputs used to measure fair value that 
prioritizes the inputs into three categories  Level 1, Level 2 and Level 3 inputs  considering the relative reliability 
of the inputs.  The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical 
assets or liabilities (Level 1 measurements) and the lowest priority to measurements involving significant 
unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy are as follows:  

 Level 1 inputs are quoted (unadjusted) prices in active markets for identical financial assets or liabilities that 
the IHL System has the ability to access at the measurement date; 

 Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the financial 
asset or liability, either directly or indirectly; and

 Level 3 inputs are unobservable inputs for the financial asset or liability.  

The level in the fair value hierarchy in which a fair value measurement in its entirety falls is based on the lowest 
level input that is significant to the fair value measurement in its entirety. The categorization of investments within 
the hierarchy is based upon the pricing transparency of the instrument and should not be perceived as the particular 
investment risk. 

Debt and equity securities classified in Level 1 of the fair value hierarchy are valued using prices quoted in active 
markets for those securities. Debt securities classified as Level 2 of the fair value hierarchy are subject to pricing by 
an alternative pricing source due to lack of information available by the primary vendor. There are no investments 
classified in Level 3. 

(q)    Capital Assets 

Property, plant and equipment are recorded at cost at the date of acquisition, or, if donated, at the acquisition value 
at the date of donation. Renovations to buildings and improvements other than buildings, that significantly increase 
the value or extend the useful life of the structure are capitalized. Routine repairs and maintenance are charged to 
operating expense in the year in which the expense was incurred. Depreciation is computed using the straight-line 
method over the estimated useful life of the asset and is not allocated to the functional categories. Expenditures for 
construction in progress are capitalized as incurred. Interest expense relating to construction is expensed in the 
period in which the cost was incurred. 

Lease assets are initially recorded at the initial measurement of the lease liability, plus lease payments made at or 
before the commencement of the lease term, less any lease incentives received from the lessor at or before the 
commencement of the lease, plus initial direct costs that are ancillary to place the asset into service. Lease assets are 
amortized on a straight-line basis over the shorter of the lease term or the useful life of the underlying asset.  

Subscription assets are initially recorded at the initial measurement of the subscription liability, plus subscription 
payments made at or before the commencement of the subscription-based information technology arrangement 
(SBITA) term, less any SBITA vendor incentives received from the SBITA vendor at and certain payments made 
before the commencement of the SBITA term, plus capitalizable initial implementation costs. Subscription assets are 
amortized on a straight-line basis over the shorter of the SBITA term or the useful life of the underlying IT asset.  
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(r)    Impairment of Capital Assets 

Management reviews capital assets for impairment whenever events or changes in circumstances indicate that the 
service utility of an asset has declined significantly and unexpectedly. Any write-downs due to impairment are 
charged to operations at the time impairment is identified. No write-down of capital assets was required for the 
years ended June 30, 2024 and 2023. 

(s)   Deferred Inflows and Outflows of Resources

Deferred inflows of resources are an acquisition of net assets by the IHL System that are applicable to a future 
reporting period and include pension, OPEB, lease and PPP-related deferred inflows, the unamortized amounts for 
gains on the refunding of bonded debt, and beneficial interests in irrevocable trusts.  

Deferred outflows of resources are consumption of net assets by the IHL System that are applicable to a future 
reporting period and include pension and OPEB related deferred outflows and the unamortized amounts for losses 
on the refunding of bonded debt. 

(t)    Net Pension and OPEB Liabilities 

For purposes of measuring the net pension and OPEB liabilities, deferred outflows of resources and deferred inflows 
of resources related to pensions and pension expense, and OPEB and OPEB expense, respectively, information about 

the liability for pension and OPEB, and additions 
to/deductions from the plans  fiduciary net positions have been determined on the same basis as they are reported 
by the  
Health Insurance Plan (OPEB Plan). For this purpose, benefit payments (including refunds of employee 
contributions) are recognized when due and payable in accordance with the benefit terms. 

(u)    Accounts Payable and Accrued Liabilities

Accounts payable and accrued liabilities consist of amounts owed to vendors and contractors or accrued items such 
as interest, wages and salaries.  

(v)    Compensated Absences/Accrued Leave

Twelve-month employees earn annual personal leave at a rate of 12 hours per month for one month to three years 
of service; 14 hours per month for three to eight years of service; 16 hours per month for eight to fifteen years of 
service; and 18 hours per month for fifteen years of service and above. There is no requirement that annual leave be 
taken, and there is no maximum accumulation. At termination, these employees are paid for up to 240 hours of 
accumulated leave. 

Nine-month employees earn major medical leave at a rate of 13.36 hours per month for one month to three years of 
service; 14.24 hours per month for three to eight years of service; 15.12 hours per month for eight to fifteen years 
of service; and 16 hours per month for fifteen years of service and above. There is no limit on the accumulation of 
major medical leave. At retirement, these employees are paid for up to 240 hours of accumulated major medical 
leave. 

(w)    Unearned Revenues 

Unearned revenues include amounts received for tuition, fees and certain auxiliary activities prior to the end of the 
fiscal year but related to the subsequent accounting period. Unearned revenues also include amounts received from 
grant and contract sponsors that have not yet been earned.

(x)    Deposits Refundable 

Deposits refundable represent good-faith deposits from students to reserve housing assignments, key deposits, and 
post-breakage deposits in the residence halls of the member universities of the IHL System. 
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(y)    Non-current Liabilities 

Non-current liabilities include: (1) carrying amounts of revenue bonds payable, notes payable, lease and 
subscription-based IT obligations; (2) estimated amounts of proportionate share of net pension and OPEB liabilities; 
and (3) estimated amounts for accrued compensated absences, deposits refundable, and other liabilities that will 
not be paid within the next fiscal year.   

(z)    Government Advances Refundable 

The IHL System participates in the Federal Perkins Loan and Nursing Loan Programs, which are funded through a 
combination of federal and institutional resources. The portion of these programs that has been funded with federal 
funds is ultimately refundable 
programs. Although the federal government has terminated the programs disallowing new loans to be made, 
institutions may continue to collect and service existing loans. The IHL System does not have a timeline for 
discontinuing its participation in these programs. The portion that would be refundable if the programs were 
terminated has been presented as other long-term liabilities and approximated $24.8 million and $28.3 million, as 
of June 30, 2024 and 2023, respectively. 

(aa)   Income Taxes 

As an integral part of the State of Mississippi, a governmental entity, the IHL System is generally not subject to federal 
ject to 

income taxes under Internal Revenue Code Section 511(a)(2)(B). 

(bb)   Classification of Revenues and Expenses

The IHL System has classified its revenues and expenses as either operating or nonoperating according to the 
following criteria: 

Operating revenues and expenses have the characteristics of exchange transactions, such as (1) student tuition and 
fees, net of scholarship discounts and allowances and bad debt expense; (2) sales and services of auxiliary 
enterprises, net of scholarship discounts and allowances; (3) most federal, state and local grants and contracts (non-
Title IV financial aid) and Federal appropriations, if any; (4) interest on institutional student loans and other 
revenues; and (5) patient care revenues.  Examples of operating expenses include (1) employee compensation, 
benefits and related expenses; (2) scholarships and fellowships, net of scholarship discounts and allowances; (3) 
utilities, commodities (supplies) and contractual services; (4) professional fees; and (5) depreciation expense 
related to certain capital assets.  

Nonoperating revenues and expenses have the characteristics of nonexchange transactions, such as gifts and 
contributions, state appropriations, investment income and other revenue sources that are defined as nonoperating 
revenues by GASB Statement No. 9, Reporting Cash Flows of Proprietary and Nonexpendable Trust Funds and 
Governmental Entities That Use Proprietary Fund Accounting and GASB Statement No. 34. Examples of nonoperating 
expenses include interest on capital asset-related debt and bond expenses. 

(cc)   Auxiliary Enterprise Activities 

Auxiliary enterprises typically exist to furnish goods or services to students, faculty or staff, and charge a fee directly 
related to, although not necessarily equal to, the cost of the goods or services. One distinguishing characteristic of 
auxiliary enterprises is that they are essentially managed as self-supporting activities. Examples include residence 
halls, bookstore, convenience store, laundry, faculty and staff housing, food services and intercollegiate athletic 
programs (only if they are essentially self-supporting). The general public may be served incidentally by auxiliary 
enterprises. 

(dd)   University Press of Mississippi 

The University Press of Mississippi (UPM) is an auxiliary enterprise. UPM was founded in 1970 and represents 
Mississippi's eight public state universities. UPM publishes scholarly work and books that represent Mississippi and 
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its culture to the nation and the world. From its offices in Jackson, the University Press of Mississippi acquires, edits, 
distributes, and promotes more than 85 new books every year. Over the years, the press has published more than 
2,000 titles and distributed more than three million copies worldwide, each with the Mississippi imprint. UPM is the 
only not-for-profit book publisher in the state and is a blended component unit of the IHL Executive Office. 

(ee)   Patient Care Revenues, Net 

UMMC has agreements with third-party payors that provide for payments to the UMMC at amounts different from 
its established rates.  Net patient service revenue is reported at the estimated net realizable amounts from patients, 
third-party payors and others for services rendered and includes estimated retroactive revenue adjustments and a 
provision for uncollectible accounts. Retroactive adjustments are considered in the recognition of revenue on an 
estimated basis in the period the related services are rendered and such estimated amounts are revised in future 
periods as adjustments become known. 

-party payors that provide for payments to UMMC at 
amounts different from its established rates.  These payment arrangements include: 

Medicare 
Inpatient acute care services are paid at prospectively determined rates per discharge based on clinical, 
diagnostic and other factors. Certain services are paid based on cost-reimbursement methodologies subject to 
certain limits. Physician services are paid based upon established fee schedules. Outpatient services are paid 
using prospectively determined rates. UMMC is reimbursed for certain services at tentative rates with final 
settlement determined after submission of annual cost reports by the UMMC and audits thereof by the Medicare 

through June 30, 2019. Revenue from the Medicare program accounted for approximately 34% and 37% of 
 service revenue for the years ended June 30, 2024 and 2023, respectively.  

Medicaid 
Reimbursements for Medicaid services are generally paid at prospectively determined rates per discharge, per 
occasion of service or per covered member. Inpatient services are reimbursed using a prospective-payments 
system based on All Patient Refined Diagnosis Related Groups (APR-DRG). Outpatient services are reimbursed 
using an Ambulatory Payment Classification (APC) methodology, similar to the Medicare payment model. UMMC 
is reimbursed for retroactively determined items at tentative rates, with final settlement determined after 
submission of annual cost reports by the UMMC and audits thereof by the Medicaid administrative contractor.  
Revenue from the Medicaid 
revenue for the years ended June 30, 2024 and 2023.  This includes revenue from the programs described below. 

Other 
Payment agreements with certain commercial insurance carriers, health maintenance organizations and 
preferred provider organizations provide for payment using prospectively determined rates per discount, 
discounts from established charges and prospectively determined daily rates. 
 

Beginning July 1, 2015, the Division of Medicaid (DOM) implemented the Mississippi Hospital Access Payment 
(MHAP) program. The program is administered by DOM through the Mississippi CAN coordinated care organizations 
(CCOs). The CCOs subcontract with hospitals throughout the state for distribution of MHAP for the purpose of 
protecting patient access to hospital care. In December 2023, The Centers for Medicare and Medicaid Services (CMS) 
approved an amendment to the existing MHAP program, whereby hospitals would be reimbursed near the average 
commercial rate for Medicaid managed reimbursement retroactive to July 1, 2023, the beginning of the state fiscal 
year. UMMC also participates in a voluntary disproportionate share program (DSH) available to certain qualifying 
hospitals in the state Medicaid program. The net benefit recognized by UMMC associated with the programs 
described above was approximately $248.6 million and $185.9 million for the years ended June 30, 2024 and 2023, 
respectively. 
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Each year, UMMC receives payments from Medicare and Medicaid, prospectively based on actual results from prior 
years. These payments are subsequently reconciled to current year actual results and audited by CMS once the 
current year is completed, occasionally resulting in repayment due. Additional repayments may result due to rate 
recalculations, cost report filing differences, Medicaid Disproportionate Share audits (DSH), and other adjustments 
to prior fiscal years.  At June 30, 2024, UMMC maintained a reserve of approximately $95.1 million for these potential 
liabilities, of which approximately $63.2 million is related primarily to UMMC Medicaid DSH audits.  At June 30, 2023, 
UMMC maintained reserves of approximately $75.7 million, of which approximately $71.5 million related primarily 
to UMMC Medicaid DSH audits.  UMMC did not receive Medicaid DSH in 2024. 

UMMC provides charity care to patients who are unable to pay for services.  The amount of charity care is included 
in net patient service revenue and is not separately classified from the provision for uncollectible accounts. 

(ff)   Scholarship Discounts and Allowances 

Financial aid to students is reported in the financial statements under the alternative method as prescribed by the 
National Association of College and University Business Officers (NACUBO). Certain aid, such as loans, funds 
provided to students as awarded by third parties and Federal Direct Lending, is accounted for as a third-party 

 the 
financial statements as scholarship allowances, which reduce operating revenues. The amount reported as operating 
expenses represents the portion of aid that was provided to the student in the form of cash. 

Scholarship allowances represent the portion of aid provided to the student in the form of reduced tuition. Under 
the alternative method, these amounts are computed by allocating the cash payments to students, excluding 
payments for services, on the ratio of total aid to the aid not considered to be third party aid. 

(gg)   Net Position 

Net position represents the difference between total assets and deferred outflows of resources and total liabilities 
and deferred inflows of resources in the statement of net position and is displayed in three components: net 
investment in capital assets; restricted net position (distinguished between major categories of restrictions); and 
unrestricted net position. 

Net investment in capital assets reflects  (including leases and 
subscription-based IT agreements), net of outstanding debt obligations related to those capital assets. To the extent 
debt has been incurred but not yet expended for capital assets, such debt is excluded from the calculation of net 
investment in capital assets. 

Restricted, nonexpendable net position consists of endowment and similar type funds which donors or other outside 
sources have stipulated, as a condition of the gift instrument, the principal to be maintained inviolate and in 
perpetuity and invested for the purpose of producing present and future income, which may either be expended or 
added to principal. 

Restricted, expendable net position includes resources that the IHL System is legally or contractually obligated to 
spend in accordance with restrictions imposed by external parties. When both restricted and unrestricted resources 

cy to utilize restricted resources first, and then unrestricted 
resources as needed. 

Unrestricted net position represents resources derived from student tuition and fees, state appropriations, net 
patient service revenue, sales and services of educational activities and auxiliary enterprises. Auxiliary enterprises 
are substantially self-supporting activities that provide services for students, faculty, and staff. While unrestricted 
net position may be designated for specific purposes by action of management or the Board, they are available for 
use at the discretion of the governing board to meet current expenses for any purpose.  
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Note 2 
Cash and Investments 

Cash, Cash Equivalents and Short-Term Investments 

Investment policies, as set forth by the IHL Board of Trustees  policy and state statute, authorize the 
universities to invest in demand deposits and interest-bearing time deposits such as savings accounts, certificates 
of deposit, money market funds, U.S. Treasury bills and notes, U.S. Government agency and sponsored enterprise 
obligations and repurchase agreements. Investment policy at the IHL System is governed by State statute (Section 
27-105-33, MS Code Ann. 1972) and the Uniform Prudent Management of Institutional Funds Act (UPMIFA) of 1998. 

Custodial Credit Risk 

Custodial credit risk is defined as the risk that, in the event of the failure of the counterparty to a transaction, a 
government will not be able to recover the value of deposits, if the depository bank fails, or the investments or 
collateral securities that are in the possession of an outside party. Investments are exposed to custodial credit risk 

but not held in exceeded federally insured 
limits by approximately $12 million and $14 million, respectively. 

name of the State Treasurer under a 
program established by the Mississippi State Legislature and is governed by Section 27-105-5 of the MS Code 
Annotated (1972). Under this program, funds are protected through a collateral pool administered by the State 
Treasurer. Financial institutions holding deposits of public funds must pledge securities as collateral against these 
deposits. In the event of the failure of a financial institution, securities pledged by that institution would be liquidated 
by the State Treasurer to replace the public deposits not covered by the Federal Deposit Insurance Corporation. 

Investment policies as set forth by Board policy as authorized by Section 37-101-15, Mississippi Code Annotated 
(1972), authorize the universities to invest in equity securities, bonds and other securities. Investments are reported 
at fair value. 

A summary of cash and investments as of June 30, 2024 and 2023 is as follows: 
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2024 2023

Cash and cash equivalents 716,130,485$         679,420,417$         
Restricted cash and cash equivalents 244,003,456            158,581,930            
U.S. Treasury securities 749,618,129            702,007,577            
U.S. government agency securities 585,126,811            502,223,637            
Commercial mortgage backed securities 2,112,613                1,689,523                
Collateralized mortgage obligations 20,686,415              18,150,226              
Asset backed securities 1,893,397                2,016,839                
Corporate bonds and notes 5,700,587                5,871,792                
Municipal bonds 6,333,232                6,815,276                
Fixed income mutual funds 7,333,019                7,422,879                
Other fixed income securities 2,095,871                5,168,725                
Certificates of deposit 16,846,731              16,604,539              
Money market funds 1,915,306                1,321,879                
Domestic equity securities 40,379,385              32,231,236              
Global equity securities 417,860                    488,341                    
Domestic equity mutual funds 39,339,095              19,499,106              
International equity mutual funds 8,028,000                11,569,974              
Equity long/short hedge funds 104,394,917            96,430,837              
Private capital 66,201,314              64,122,922              
Endowment Pool Balanced 3,009,652                3,372,315                
Mississippi State Foundation Investment Pool 51,091,634              46,241,724              
Miscellaneous 21,224,928              36,400,027              

Total cash and investments 2,693,882,837$      2,417,651,721$      

The carrying values of deposits and investments shown above are included in the statements of net position as follows:

Carrying value
Deposits 960,133,941$         838,002,347$         
Investments 1,733,748,896        1,579,649,374        

2,693,882,837$      2,417,651,721$      
Included in the following statement of net position captions

Cash and cash equivalenst 716,130,485$         679,420,417$         
Short-term investments 523,255,686            419,249,145            
Restricted cash and cash equivalents - noncurrent 244,003,456            158,581,930            
Restricted investments 56,280,673              43,663,791              
Endowment investments 396,912,159            370,470,102            
Noncurrent cash and investments 757,300,378            746,266,336            

2,693,882,837$      2,417,651,721$      
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Fair Value Measurement 

The following table present the financial assets carried at fair value by level within the valuation hierarchy, as well 
as the assets measured at the net asset value (NAV) per share as a practical expedient as of June 30, 2024 and 2023: 

 

The valuation method for investments measured at NAV per share as a practical expedient is presented in the 
following table: 

 

Level 1 Level 2 Level 3 Total
Investment strategy:
Fixed income:

U.S. Treasury securities $ 736,048,484  13,569,645   749,618,129  
Fixed income mutual funds 6,334,427  998,592   7,333,019  
U.S. government securities 4,975,957  580,150,854   585,126,811  
Mortgage obligations and asset backed securities  24,692,425   24,692,425  
Corporate bonds and notes 3,195,586  2,505,001   5,700,587  
Negotiable certificates of deposit 69,990  16,776,741   16,846,731  
Municipal bonds  6,333,232   6,333,232  
Other fixed income securities 1,952,424  143,447   2,095,871  
Money market funds 291,915  1,623,391   1,915,306  

Total fixed income investments $ 752,868,783  646,793,328   1,399,662,111  

Equity securities:
Domestic equity securities 39,314,954  1,064,431   40,379,385  
Domestic equity mutual funds 38,130,553  1,208,542   39,339,095  
Global equity securities  417,860   417,860  
International equity mutual funds 8,028,000    8,028,000  

Total equity securities $ 85,473,507  2,690,833   88,164,340  

Investments measured at NAV as a practical expedient:
Equity long/short hedge funds $ 104,394,917  
Private capital 66,201,314  
Mississippi State Foundation Investment Pool 51,091,634  
Endowed Pool II Balanced 3,009,652  
Other miscellanous investments 21,224,928  

Total investments measured at NAV 245,922,445  
Total investments measured at fair value $ 1,733,748,896  

2024

Fair Value
Unfunded 

Commitments

Redemption 
frequency
(if eligible)

Redemption 
notice period

Equity long/short hedge funds (1) 104,394,917$   Quarterly 45-120 Days
Private capital (2) 66,201,314       34,888,353      Various Various
Mississippi State Foundation Investment Pool 51,091,634        Daily 1-3 Days
Endowed Pool II Balanced 3,009,652          Daily 1-3 Days
Other miscellanous investments (3) 21,224,928       39,386              Various Various

Total investments measured at NAV 245,922,445$  

2024
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The valuation method for investments measured at NAV per share as a practical expedient is presented in the 
following table: 

Fair Value
Unfunded 

Commitments

Redemption 
frequency
(if eligible)

Redemption 
notice period

Equity long/short hedge funds (1) 96,430,837$    3,586,611         Quarterly 45-120 Days
Private capital (2) 64,122,922       24,744,380      Various Various
Mississippi State Foundation Investment Pool 46,241,724        Daily 1-3 Days
Endowed Pool II Balanced 3,372,315          Daily 1-3 Days
Other miscellanous investments (3) 36,400,027       88,449              Various Various

Total investments measured at NAV 246,567,825$  
 

(1) Equity long/short hedge and venture capital funds specialize primarily in classic long/short hedge equity strategies. 
These funds invest globally, with a majority of the exposure in liquid, developed markets and invest primarily in 
private investment partnerships, venture capital opportunities or limited liability companies and in separately-
managed accounts, each of which is managed by independent managers. 

(2) Private capital investments help build new startup equities that are considered to have high-growth and high-risk 
potential, mainly in the technology and healthcare sectors. 

(3) Other miscellaneous investments consist of various other tangible items such as land, timberland and various real 
estate, etc. 
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The equity in the long/short hedge funds, private capital, Mississippi State University Foundation Investment Pool, 
and other miscellaneous investments represents 
measured at NAV per share. 

Interest Rate Risk 

Interest rate risk is defined as the risk a government may face should interest rate variances adversely affect the fair 
value of investments. The IHL System does not presently have a formal investment policy that addresses interest 
rate risk.  

As of June 30, 2024 and 2023, the IHL System had the following investments subject to interest rate risk: 

 

 

Credit Risk 

Credit risk is the risk that an insurer or other counterparty to an investment will not fulfill its obligations. The IHL 
System does not presently have a formal investment policy that addresses credit risk.   

  

Less
than 1 1 - 5 6 - 10

More
than 10

U.S. Treasury securities $ 749,618,129  429,533,449  305,229,884  6,020,019  8,834,777  
U.S. government agency obligations 585,126,811  145,114,757  381,668,501  52,907,341  5,436,212  
Commercial mortgage backed securities 2,112,613  12,881  1,059,941  614,083  425,708  
Collateralized mortgage obligations 20,686,415  71,897  1,322,801  2,348,729  16,942,988  
Asset backed securities 1,893,397     1,893,397  
Corporate bonds and notes 5,700,587  1,182,170  680,213  2,050,385  1,787,819  
Negotiable certificates of deposit 16,846,731  9,094,638  7,752,093    
Municipal bonds 6,333,232  2,342,391  3,990,841    
Other fixed income securities 2,095,871   996,480   1,099,391  
Fixed income mutual funds 7,333,019  6,151,993  469,375  103,041  608,610  

Total $ 1,397,746,805  593,504,176  703,170,129  64,043,598  37,028,902  

2024

Years to maturity

Fair
value

Less
than 1 1 - 5 6 - 10

More
than 10

U.S. Treasury securities $ 702,007,577  265,804,814  435,431,639  680,574  90,550  
U.S. government agency obligations 502,223,637  35,804,538  408,164,446  53,639,456  4,615,197  
Commercial mortgage backed securities 1,689,523  14,238  610,863  631,372  433,050  
Collateralized mortgage obligations 18,150,226   1,475,859  981,283  15,693,084  
Asset backed securities 2,016,839     2,016,839  
Corporate bonds and notes 5,871,792  286,152  2,269,310  389,034  2,927,296  
Negotiable certificates of deposit 16,604,539  7,296,743  8,852,768  455,028   
Municipal bonds 6,815,276  454,228  5,045,113  401,960  913,975  
Other fixed income securities 5,168,725     5,168,725  
Fixed income mutual funds 7,422,879  5,750,726  661,074  1,011,079   

Total $ 1,267,971,013  315,411,439  862,511,072  58,189,786  31,858,716  

2023

Years to maturity

Fair
value
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As of June 30, 2024 and 2023, the IHL System had the following investments recorded at fair value subject to credit 
risk: 

 

Services. 

Concentration of Credit Risk 

Concentration of credit risk is defined by GASB Statement No. 40, Accounting and Financial Reporting by Employers 
for Postemployment Benefits Other Than Pensions, as the 
investment in a single issuer. The IHL System does not presently have a formal policy that addresses concentration 
of credit risk. 

  

2024 2023
Credit rating:
AAA 9,562,775$            38,244,142$          
Aaa 167,908,791          97,623,578            
Aa1 796,720                   
Aa2 4,293,479               4,057,353               
Aa3 559,113                  549,712                  
AA 46,994,072            15,392,093            
A1 504,580                  5,355                       
A2 912,699                  47,851                    
A3 381,471                  118,844                  
AAA - BBB 955,944                   
A 554,471                  255,984                  
AA+ 349,949,364          302,704,522          
BAA 190,760                  53,855                    
BAA2 257,166                   
BAA3 251,472                   
BBB - Below B  847,991                  
Not rated or unavailable 47,209,068            89,457,617            

Total investments subject to credit risk 631,281,945$        549,358,897$        

Cash and Investments excluded from credit risk disclosure:
Cash 716,130,485$        679,420,417$        
Restricted cash and cash equivalents 244,003,456          158,581,930          
U.S. Treasury securities 749,618,129          702,007,577          
Certificates of deposit 16,846,731            16,604,539            
Money market funds 1,915,306               1,321,879               
Equity securities 88,164,340            63,788,657            
Investments measured at NAV 245,922,445          246,567,825          

Total investments excluded from credit risk disclosure 2,062,600,892       1,868,292,824       

Total cash and investments 2,693,882,837$    2,417,651,721$    



MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING 
A Component Unit of the State of Mississippi 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2024 and 2023 

 

44 

 

As of June 30, 2024 and 2023, the IHL System had the following issuers holding investments recorded at fair value 
that exceeded 5% of total investments: 

 

Issuer Fair value Percentage

U.S. Treasury securities 702,007,577$    45.01%
Federal Home Loan Bank notes 225,309,975      14.45%
Federal Farm Credit Bank notes 127,430,854      8.17%

2023

 

 
Foreign Currency Risk  

Foreign currency risk, also known as exchange-rate risk, is defined as the risk of financial loss due to fluctuations in 
currency exchange rates. The IHL System does not presently have a formal policy that addresses foreign currency 
risk. The IHL System  investments in global or pooled non-U.S. equity 
mutual funds, which approximated $58.8 million and $36.0 million at June 30, 2024 and 2023, respectively. 

Note 3 
Accounts Receivable, net 

Accounts receivable consisted of the following at June 30, 2024 and 2023: 

 

 

Issuer Fair value Percentage

U.S. Treasury securities 749,618,129$    43.74%
Federal Home Loan Bank notes 265,941,832      15.52%
Federal Farm Credit Bank notes 131,713,444      7.69%

2024

June 30,
2024

Current
Portion

Non-current
Portion

Student tuition 174,918,283$       174,918,283           
Auxiliary enterprises and other operating activities 45,126,510            45,126,510             
Contributions and gifts 19,908,455            7,896,974              12,011,481            
Federal, state, and private grants and contracts 172,873,453          172,873,453           
State Appropriations 64,610,868            64,610,868             
Accrued Interest 6,450,617              6,450,617               
Patient receivables 956,867,644          956,867,644           
Accrued lease receivable 25,173,614            1,701,756              23,471,858            
Other 54,601,783            41,001,591            13,600,192            

Total accounts receivable 1,520,531,227       1,471,447,696       49,083,531            

Less bad debt provision (951,264,164)        (951,264,164)         

Less elimination entry (4,572,566)             (2,993,582)             (1,578,984)             

Net accounts receivable 564,694,497$       517,189,950          47,504,547            



MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING 
A Component Unit of the State of Mississippi 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2024 and 2023 

 

45 

 

 

The noncurrent portion of accounts receivable is included in other noncurrent assets in the statements of 
net position. 
 
Note 4 
Loans Receivable from Students 

Loans receivable from students are payable in installments over a period of up to ten years, commencing three to 
. The following is a schedule of 

interest rates and unpaid balances for the different types of loans receivable held by the IHL System as of June 30, 
2024 and 2023: 

 

 

June 30,
2023

Current
Portion

Non-current
Portion

Student tuition 165,421,722$       165,421,722           
Auxiliary enterprises and other operating activities 42,450,697            42,450,697             
Contributions and gifts 3,683,759              3,683,759               
Federal, state, and private grants and contracts 194,023,773          194,023,773           
State appropriations 28,742,459            28,742,459             
Accrued interest 5,670,259              5,670,259               
Patient receivables 697,505,993          697,505,993           
Accrued lease receivable 27,665,055            2,106,790              25,558,265            
Other 46,793,864            38,804,556            7,989,308              

Total accounts receivable 1,211,957,581       1,178,410,008       33,547,573            

Less bad debt provision (711,308,488)        (711,308,488)         

Less elimination entry (9,516,104)             (3,954,596)             (5,561,508)             

Net accounts receivable 491,132,989$       463,146,924          27,986,065            

Interest
Rates

June 30,
2024

Current
Portion

Non-current
Portion

Perkins student loans 3% to 9% 18,496,072$    2,827,716         15,668,356      
Institutional loans 0% to 9% 71,278,284      9,727,091         61,551,193      
Nursing student loans 3% to 9% 1,971,832         295,582            1,676,250         
Dental student loans 3% to 9% 195,336            28,998              166,338            
Medical student loans 3% to 9% 307,872            45,704              262,168            
Other federal loans 3% to 9% 4,783,354         2,106,291         2,677,063         

Total loans receivable 97,032,750      15,031,382      82,001,368      

Less allowance for doubtful accounts (20,464,758)     (2,665,028)       (17,799,730)     

Net loans receivable 76,567,992$    12,366,354      64,201,638      
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Note 5 
Capital Assets 

A summary of changes in capital assets for the years ended June 30, 2024 and 2023 is presented as follows: 

Interest
Rates

June 30,
2023

Current
Portion

Non-current
Portion

Perkins student loans 3% to 9% 24,232,562$    4,250,078         19,982,484      
Institutional loans 0% to 9% 66,193,699      10,023,033      56,170,666      
Nursing student loans 3% to 9% 1,731,485         216,334            1,515,151         
Dental student loans 3% to 9% 239,839            42,108              197,731            
Medical student loans 3% to 9% 312,162            54,805              257,357            
Other federal loans 3% to 9% 4,908,905         2,125,070         2,783,835         

Total loans receivable 97,618,652      16,711,428      80,907,224      

Less allowance for doubtful accounts (19,155,095)     (2,898,359)       (16,256,736)     

Net loans receivable 78,463,557$    13,813,069      64,650,488      
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