
Dakota State University

Financial Report
For the fiscal year ended June 30, 2024



DAKOTA STATE UNIVERSITY  

FINANCIAL REPORT 

FOR THE YEAR ENDED JUNE 30, 2024 

 

 

BOARD OF REGENTS 

 
 

Tim Rave, President       Baltic 

 

Jeff Partridge, Vice President     Rapid City 

 

Douglas Morrison, Secretary     Sioux Falls 

 

Brock Brown , Student Regent     Lake Norden 

 

Judy Dittman        Madison 

 

Randy Frederick       Hayti 

 

James Lochner       Dakota Dunes 

 

Randy Rasmussen       Vermillion 

 

Pam Roberts        Pierre 

 

  

OFFICE OF THE EXECUTIVE DIRECTOR 

 

Nathan Lukkes, Executive Director and CEO 

 

Heather Forney, System Vice President of Finance and Administration  

   

 

DAKOTA STATE UNIVERSITY 

 

Dr. José-Marie Griffiths, President 

 

Dr. Rebecca Hoey, Provost/Senior Vice President for Academic Affairs and 

Student Affairs  

 

Stacy Krusemark, Vice President for Business and Administrative Services 

 

Amy Dockendorf, Controller 



 

April 1, 2025 
 
 
Nathan Lukkes 
Executive Director 
South Dakota Board of Regents 
306 East Capitol Ave, Suite 200 
Pierre, SD  57501 
 
Dear Mr. Lukkes: 
 
The financial report of Dakota State University for the fiscal year 2024 is presented in the 
following pages.  This report covers all phases of the financial transactions of the University for 
the twelve-month period ending June 30, 2024. 
 
Sincerely, 
 
 
 
 
 
Dr. José-Marie Griffiths 
President 
Dakota State University 
 



 

April 1, 2025 
 
 
 
Dr. José-Marie Griffiths 
President 
Dakota State University 
 
 
Dear Dr. Griffiths: 
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all accounts are under the post-audit control of the Auditor General.  This report is intended to 
form a comprehensive and permanent record of the finances of Dakota State University for the 
fiscal year ending June 30, 2024. 
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DAKOTA STATE UNIVERSITY 

Financial Statements 

 

Management’s Discussion and Analysis 

 

This section of Dakota State University’s annual financial report presents management’s 

discussion and analysis of the University’s financial operations during the fiscal year ended 

June 30, 2024.  The discussion and analysis should be read in conjunction with the 

accompanying financial statements and footnotes.  The accuracy of the financial statements, 

footnote disclosures and discussion are the responsibility of University management. 

 

Reporting Entity 

 

Dakota State University is one of six public universities under the control of the South 

Dakota Board of Regents.  The public universities are considered a component unit of the 

State of South Dakota and are reported as such in the State’s comprehensive annual financial 

report.   

 

The financial operations of Dakota State University are audited as a part of the State of South 

Dakota.  An audit opinion is not issued on the individual statements of the University, but 

rather on the audited Comprehensive Annual Financial Report of the State of South Dakota. 

 

Using the Annual Report 

 

The accompanying statements have been prepared in accordance with Governmental 

Accounting Standards Board (GASB) Statement No. 35, Basic Financial Statements – and 

Management’s Discussion and Analysis – for Public Colleges and Universities.  

 

The statements required by GASB include the Statement of Net Position, Statement of 

Revenues, Expenses and Changes in Net Position, and the Statement of Cash Flows.  The 

statements are prepared under the accrual basis of accounting where revenues are recognized 

when the service is provided and expenses are recognized when a liability is incurred 

regardless of when the exchange of cash takes place.  

 

The Statement of Net Position reports the difference in assets and liabilities and is one way of 

measuring the University’s financial position.  Non-financial measurements such as 

enrollment and condition of the facilities serving the students should also be taken into 

consideration.    

 

The Statement of Revenues, Expenses and Changes in Net Position presents revenues earned 

and expenses incurred during the year.  Revenues and expenses are considered operating or 

non-operating.  In accordance with GASB requirements, state appropriations have been 

classified as non-operating revenues resulting in a net operating loss being reported.  The 

financial statements also include an allowance for depreciation expense, which is the 

amortization of the cost of a capital asset over its estimated useful life. 
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The Statement of Cash Flows presents information related to cash inflows and outflows.  

These transactions are classified as operating, non-operating, capital and investing activities. 

 

 

Financial Highlights 

 

Current assets increased by $13,572,000.  The DSU Rising project which includes funds for 

the construction and operation of an Applied Research Lab (ARL) Facility in Sioux Falls, 

South Dakota, received an additional $10,000,000 that is held at the DSU Foundation.  The 

university received $7,000,000 for planning and construction of an indoor facility where the 

funds are also held at the DSU Foundation. 

 

Non-Current assets increased by $27,395,000 due to the Athletic Complex and ARL Sioux 

Falls facility.  The Athletic Complex completed $8,155,000 of the project in fiscal year 2024 

with $28,726,000 in construction in progress.  The ARL Sioux Falls facility had $5,905,000 

of construction in progress out of an estimated $60,000,000 project. 

 

Total liabilities increased by $12,336,000.  The additional $10,000,000 and $7,000,000 

received that is held by the DSU Foundation and recorded as deferred revenue was offset by 

expenses for those projects.  

 

Condensed Statement of Net Position    
as of June 30, 2024 and 2023    

     

  FY 2024  FY 2023 

Assets    
Current Assets  $     79,163,649    $     65,591,649  

Noncurrent Assets  $   111,407,830    $     84,012,935  

 Total Assets  $   190,571,479    $   149,604,584  

     
Liabilities    
Current Liabilities  $     71,920,881    $     58,366,494  

Noncurrent Liabilities  $     25,789,335    $     27,007,298  

 Total Liabilities  $     97,710,216    $     85,373,792  

     
Net Position    
Invested in Capital, Net of Related Debt  $     85,202,872    $     56,580,694  

Restricted  $          175,957    $       1,200,220  

Unrestricted  $       7,482,433    $       6,449,878  

 Total Net Assets  $     92,861,263    $     64,230,792  

 

 

Investment in capital assets represents the depreciated balance of buildings, land 

improvements and infrastructure, and equipment.  Assets restricted for loans, grants and debt 

service represent assets that the University may only use for allowable activities related to 

each of those funds.  Unrestricted assets may be used for the general operations of the 

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

as of June 30, 2024 and 2023    

     

  FY 2024  FY 2023 

Operating Revenues  $     42,025,812    $     41,070,008  

Operating Expenses  $     65,668,029    $     58,701,820  

 Operating Loss  $   (23,642,217)   $   (17,631,812) 

     

Non-Operating Revenues  $     24,538,006    $     18,436,860  

Non-Operating Expenses  $          772,466    $       1,603,454  

 Non-Operating Income  $     23,765,540    $     16,833,406  

     

Net Loss/Income  $          123,323    $        (798,406) 

Capital Contributions  $     28,507,148    $     11,417,201  

Increase (Decrease) in Net Assets  $     28,630,471    $     10,618,795  

Net Position, Beginning of Year  $     64,230,792    $     53,611,997  

Net Position, End of Year  $     92,861,263    $     64,230,792  

 

 

 

 

 

Operating revenues increased by $956,000 in FY24.  The increases in tuition, fees, 

auxiliaries, and general sales & services primarily due to enrollment and fee increases were 

offset by decreases in contracts and grants. 

 

Non-operating revenues are revenues realized through appropriations or non-operating 

activities such as investment income and Federal PELL grant revenue.  Non-operating 

revenues increased by $6,101,000 which included special appropriations of $5,902,000. The 

majority of the special appropriation is part of the $30,000,000 cyber program expansion 

appropriated in the fiscal year 2022 legislative session.  

 

Operating expenses increased by $6,966,000.  The special appropriation of $5,902,000 was 

the main contributor to the increase.  The special appropriation includes personal services 

and contractual expenses for adding faculty, marketing, and recruiting and retaining students 

to expand cyber programs. 
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The following is an illustration of revenues by source for the year ended June 30, 2024: 

 

 
  

 

 

Below is a review of the expenses by the National Association of College and University 

Business Officers expenditure categories. 

 

 

 
 

 

 

 

 

Tuition and 
Fess, 18.7%

Auxiliaries, 6.7%

General Sales & 
Services, 4.8%

Federal Grants & 
Contracts, 8.9%

State Grants & 
Contracts, 3.0%

Private Grants & 
Contracts, 5.2%

Other, 
0.6%

Capital Related 
Activities, 30.0%

General Fund, 
21.8%

HEFF, 0.3%

Revenues By Source

NACUBO Expenditure

FY 2024

Instruction 18,064,052$    

Research 5,086,684$     

Public Service 2,249,684$     

Academic Support 6,622,699$     

Student Services 7,743,503$     

Institutional Support 8,876,458$     

O&M Plant 8,631,574$     

Scholarships & Fellowships 2,334,545$     

Auxiliaries Enterprises 6,058,830$     

Total 65,668,029$    
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The following is an illustration of expenses for the year ended June 30, 2024: 

 

 

 
 

 

 
 

 

The Statement of Cash Flows presents information related to cash inflows summarized by 

operating, non-capital financing, capital financing and related investing activities.  This helps 

measure the ability to meet financial obligations as they mature.  Major sources of cash 

include:  1) funds from students for tuition, fees and auxiliaries, $24.4 million, in the 

operating activities category, and 2) general fund appropriations, $20.7 million, in the non-

capital financing activities.  The largest payments were for salaries and benefits, $38.5 

million, and payments to vendors for contracted services and supplies, $18.9 million. 
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Expenditures By NACUBO Category

Condensed Statement of Cash Flows

For the year ended June 30, 2024

FY 2024 FY 2023

Cash Provided by (Used in):

Operating Activities 4,814,255$         (609,911)$           

Non Capital Financing Activities 24,130,202$        17,379,007$        

Capital and Related Financing Activities (28,729,643)$      (16,553,703)$      

Investing Activities 170,237$            66,687$              

Net Increase (Decrease) in Cash 385,051$            282,079$            

Cash and Cash Equivalents, Beginning of the Year 11,576,964$        11,294,885$        

Cash and Cash Equivalents, End of the Year 11,962,015$        11,576,964$        
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 The following is an illustration of cash balances as of June 30, 2024: 

 

 
 

Unrestricted cash on hand as of June 30 each year is used for summer salaries, benefits and 

monthly operating expenses.  Cash receipts during the summer are relatively low so the 

university must maintain a sufficient cash balance to meet obligations until proceeds from 

tuition and fees are received in the fall.    Restricted cash can only be used in accordance with 

the source of the cash and grant funds are typically received on a reimbursement basis.  Plant 

funds are to be used for long-term maintenance of revenue buildings and not for normal day-

to-day operating expenses.   

 

Enrollment Information 

 

Dakota State University’s Fall full-time equivalent increased by 9.2% and headcount 

enrollment increased by 8.3% over the prior year.  Increases were attributed to growth in new 

freshmen, transfers, and graduate students.  Projections for enrollment continue to be 

conservative while the university focuses on strategic marketing and support for students 

through their college career. 
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FY 2024 FY 2023

ASSETS

Current Assets

Cash on Deposit - State Treasurer 11,877,162 11,487,507

Other Cash and Temporary Investments 56,554 61,959

Accounts Receivable - Students 2,217,805 2,483,951

Accounts Receivable 167,650 213,965

Notes Receivable 117,700 119,121

Interest Receivable 297,554 170,221

Prepaid Expenses and Deferred Charges 14,346 16,506

Inventory 116,285 154,783

Due From Federal Sources 1,010,226 1,735,551

Due From Primary Government 100,372 107,311

Due From Other Component Unit 63,187,996 49,040,775

Total Current Assets 79,163,649 65,591,649

Non-Current Assets

Restricted Cash on Deposit - State Treasurer (Debt Service) 28,300 27,499

Notes Receivable 154,927 270,556

Land 372,184 372,184

Land Improvements, Net 6,888,636 235,559

Infrastructure, Net 2,606,182 1,698,658

Buildings and Building Improvements, Net 64,201,436 63,973,763

Equipment and Other Property, Net 2,221,779 1,450,075

Construction in Progress 34,934,387 15,984,642

Work in Progress-Intangible Asseta 0 0

Total Non-Current Assets 111,407,830 84,012,935

TOTAL ASSETS 190,571,479 149,604,584

LIABILITIES

Current Liabilities

Accounts Payable 4,286,235 5,337,987

Accrued Wages and Benefits 680,179 812,259

Accrued Interest Payable 223,869 235,055

Compensated Absences Payable 1,120,595 1,032,996

Bonds Payable, Net of Unamortized Amount 1,242,968 1,192,968

Obligations Under Capital Leases, Non Capital 457,673 449,899

Deferred Revenue 63,756,649 49,220,531

Due to Primary Government 20,306 20,627

Due to Other Component Unit 69,900 0

Student Deposits 62,508 64,172

Total Current Liabilities 71,920,881 58,366,494

Non-Current Liabilities

Compensated Absences Payable 2,447,626 2,311,570

Bonds Payable, Net of Unamortized Amount 22,010,768 23,253,736

Obligations Under Capital Leases, Non Capital 234,250 234,213

Federal Capital Contributions Advance 1,096,051 1,206,284

Total Non-Current Liabilities 25,788,695 27,005,803

TOTAL LIABILITIES 97,709,576 85,372,297

Deferred Inflows 641 1,495

TOTAL LIABILITIES AND DEFERRED INFLOWS 97,710,216 85,373,792

NET POSITION

Invested in Capital, Net of Related Debt 85,202,872 56,580,694

Restricted

Expendable

    Debt service 28,300 27,499

    Other 147,658 1,172,721

Unrestricted 7,482,433 6,449,878

TOTAL NET POSITION 92,861,263 64,230,792

TOTAL LIABILITIES AND NET POSITION 190,571,479 149,604,584

DAKOTA STATE UNIVERSITY

STATEMENT OF NET POSITION

JUNE 30, 2024
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FY 2024 FY 2023

OPERATING REVENUES

Tuition & Fees

State Support 7,121,161 6,838,692

Self Support 10,963,465 10,391,654

    Total Tuition 18,084,625 17,230,346

Fees 4,135,773 3,965,566

Total Tuition and Fees 22,220,398 21,195,912

Student Financial Assistance (4,395,195) (3,873,179)

Tuition and Fees Net of Student Financial Assistance 17,825,203 17,322,733

Auxiliaries 6,331,711 5,807,119

General Sales & Services 4,542,408 2,794,823

Contracts & Grants - Federal 5,455,426 5,703,458

Contracts & Grants - State 2,892,926 2,938,652

Contracts & Grants - Private 4,959,013 6,485,814

Student Loan Interest 18,841 16,914

Other Revenues and Additions 284 496

TOTAL OPERATING REVENUES 42,025,812 41,070,008

OPERATING EXPENSES

Personal Services 38,622,292 33,641,560

Travel 1,020,702 983,069

Contractual 12,862,545 11,588,875

Supplies and Materials 5,263,801 4,979,410

Grants 3,443,786 3,486,587

Loan Cancellation Expense 7,751 195,676

Depreciation 4,447,151 3,826,643

TOTAL OPERATING EXPENSES 65,668,029 58,701,820

TOTAL OPERATING INCOME/(LOSS) (23,642,217) (17,631,812)

NON-OPERATING REVENUES

General Fund Appropriations 20,711,295 14,896,806

CARES Funds 0 599,994

School & Public Lands 256,970 213,960

HEFF 286,380 294,255

Investment Income 297,571 170,236

Other Non-Operating PELL Grants 2,985,790 2,261,609

TOTAL NON-OPERATING REVENUES 24,538,006 18,436,860

NON-OPERATING EXPENSES

Interest Expense on Bonds 783,667 830,256

Loss on disposal of assets (11,201) 80,631

Contributed Services 0 692,567

TOTAL NON-OPERATING EXPENSES 772,466 1,603,454

TOTAL NON-OPERATING REVENUES/(EXPENSES) 23,765,540 16,833,406

INCOME BEFORE OTHER REVENUES, EXPENSES, GAINS OR LOSSES 123,323 (798,406)

CAPITAL

HEFF 345,547 141,324

Capital Grants & Contracts 28,161,601 11,275,877

NET POSITION:

NET POSITION - BEGINNING OF THE YEAR 64,230,792 53,611,997

NET POSITION - END OF THE YEAR 92,861,263 64,230,792

DAKOTA STATE UNIVERSITY

STATEMENT OF REVENUES, EXPENSES, AND CHANGE IN NET POSITION

JUNE 30, 2024
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FY 2024 FY 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Tuition, Fees, & Auxiliaries (Net of Scholarship allowance & discounts) 24,423,060 23,010,233

General Sales & Services 2,990,520 2,376,004

Federal Grants & Contracts 6,180,751 5,232,957

State Grants and Contracts 2,853,786 2,923,492

Private Grants & Contracts 30,213,680 16,011,122

Other 284 496

Student Loan Interest 18,841 16,914

Personal Services (salaries & benefits) (38,530,718) (33,095,380)

Travel (1,020,702) (983,069)

Contractual (12,705,545) (11,360,710)

Supplies & Materials (6,275,215) (1,346,925)

Grants (3,443,786) (3,486,587)

Perkins Loans Issued/Colelcted from Students 109,299 91,542

Net cash provided (used) by Operating Activities 4,814,255 (609,911)

CASH FLOWS FROM NONCAPITAL FINANCIAL ACTIVITIES

General Fund Appropriations 20,711,295 14,896,806

School & Public Lands 256,970 213,960

HEFF 286,380 294,255

Direct Loan Receipts (9,069,219) (8,884,563)

Direct Loan Disbursements 9,069,219 8,884,563

Federal Capital Contribution - Student Loan (110,233) (195,050)

Other Non-Operating Revenue including PELL Grants 2,985,790 2,861,602

Payments for Other Expenditures 0 (692,567)

Net Cash Flows Provided by Noncapital Financing Activities 24,130,202 17,379,007

CASH FLOWS FROM CAPITAL RELATED FINANCING ACTIVITIES

HEFF 345,547 141,324

Capital Grants & Contracts 4,228,048 1,256,951

Proceeds from Capital Debt & Leases 686,700 693,900

Principal Paid on Indebtedness (1,738,890) (1,657,046)

Interest on Indebtedness (928,675) (975,718)

Purchase of Capital Assets (31,322,373) (16,013,114)

Net Cash Used by Capital and Related Financing Activities (28,729,643) (16,553,703)

CASH FLOWS FROM INVESTING ACTIVITIES 170,237 66,687

Net cash Provided (used) 385,051 282,079

Cash - Beginning of the year 11,576,964 11,294,885

Cash - End of the year 11,962,015 11,576,964

RECONCILIATION OF NET OPERATING REVENUES/(EXPENSES) TO 

NET CASH PROVIDED/(USED) BY OPERATING ACTIVITIES

OPERATING INCOME (LOSS) (22,138,895) (14,969,875)

Adjustments to reconcile net income (loss) to net cash used by operating activities: 

Depreciation, Bad Debt, and Loan Cancellation Expense 4,527,639 4,094,928

Change in Assets and Liabilities:

    Accounts Receivable 1,110,105 (494,020)

    Inventory 38,498 (41,294)

    Accounts Payable 21,276,908 10,800,351

NET CASH PROVIDED/(USED) BY OPERATING ACTIVITIES 4,814,255 (609,911)

DAKOTA STATE UNIVERSITY

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED JUNE 30, 2024
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 DAKOTA STATE UNIVERSITY 

NOTES TO THE FINANCIAL STATEMENTS 

   

 

1.   Summary of Significant Accounting Policies 

 

A.  Basis of Presentation: 

 

The financial statements have been prepared and are presented as required by GASB Statement No. 34, 

Basic Financial Statements and Management Discussion and Analysis for State and Local Governments 

and GASB Statement No. 35, Basic Financial Statements and Management’s Discussion & Analysis for 

Public Colleges and Universities.  The financial statement presentation required by GASB provides a 

comprehensive, entity-wide perspective of the University’s assets, liabilities, net assets, revenues, expenses, 

changes in net assets, cash flows, and replaces the fund-group perspective previously required.  Based on 

the provisions of GASB Statement No. 39, Determining Whether Certain Organizations Are Component 

Units, the Dakota State University Foundation is reported as a component unit of the university and the 

Foundation Statements have been presented following the statements of the University. 

 

B.  Reporting Entity: 

 

Dakota State University is one of six public institutions of higher education governed by the South 

Dakota Board of Regents.  The University is a component unit of the State of South Dakota and is 

included in the general-purpose financial statements of the State of South Dakota.              

 

C.  Basis of Accounting: 

 

The University has adopted the accrual basis of accounting for preparing its annual financial statements as 

required by generally accepted accounting principles.  Under the accrual basis of accounting, revenue is 

recognized when earned and expenditures when an obligation is incurred.  For reporting purposes, the 

University is considered a special-purpose government engaged only in business-type activities.   

          

D.  Fund Accounting: 

 

In order to insure observance of the limitations and restrictions placed on the use of the resources 

available to the University, the accounts of the University are maintained according to the principles of 

fund accounting.  This is the procedure by which resources for various purposes are classified for 

accounting and reporting purposes into fund accounts that are maintained in accordance with activities or 

objectives specified by donors, governmental appropriations, granting agencies, and other outside sources 

or regulations. 

 

Separate accounts are maintained for each fund; however, in the accompanying statements, all funds have 

been combined for reporting purposes. 

 

E.  Accounts Receivable:  

 

Accounts Receivable consists of funds owed to various University departments from external sources.  

Accounts receivable include funds owed from students for tuition & fee charges as well as expenditures 

made on grants for which reimbursement has not been received.  The University used the direct write-off 

method for uncollectible receivables. 
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F.  Notes Receivable: 

 

Notes receivable consist of those receivables in connection with the Perkins Loan program.  

 

G.  Investments: 

   

Investments are reported at cost.  Market values are not readily determinable for funds on deposit with the 

State Treasurer.  These funds are pooled by the State Investment Council for investment purposes and 

investment earnings are returned to participating funds annually. 

 

H.  Inventories: 

     

Inventories of supplies are reported using the FIFO method or estimated value. Inventories are reflected 

as current assets on the statement of net assets. 

 

I.  Capital Assets: 

 

Capital assets are reported at historical cost.  The cost of a capital asset includes capitalized interest and 

ancillary charges necessary to place the asset into its intended location and condition for use.  Capital 

assets includes land, improvements to land, easements, buildings, building improvements, vehicles, 

machinery, equipment, infrastructure, and all other tangible or intangible assets that are used in operations 

and that have an initial useful lives extending beyond a single reporting period.  Capital assets are 

depreciated using the straight line method of depreciation over their estimated useful lives and are 

reported net of accumulated depreciation in the statement of net assets.  

 

J.  Net Position: 

 

Net position is classified according to external donor restrictions or availability of assets for satisfaction 

of University obligations.  Invested in capital assets net of related debt represents the net value of capital 

assets (property, plant and equipment) less the debt incurred to acquire or construct the assets.   

 

K.  Scholarship allowances and student aid: 

 

Tuition and fee revenues are reported net of any scholarship discounts and allowances on the Statement of 

Revenues, Expenses, and Changes in Net Assets. 

 

L.  Revenue recognition: 

 

The University uses accrual basis accounting & therefore recognizes revenues when earned.  

 

M.  Operating and non-operating revenues: 

 

Operating revenues consist of transactions resulting in the sales of product or service, grants or contracts 

related to exchange transactions, program loans, reimbursement of operating transactions, and indirect 

cost recovered on grants and contracts related to exchange transactions.  Non-operating activities are 

generally activities considered non-capital financing, capital and related financing and investing activities 

for purposes of the Statement of Cash Flows.  General fund appropriations are reported as non-operating 

revenues. 
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2.   Cash and cash equivalents: 

 

For reporting purposes, cash includes cash on hand, cash in local banks, and cash in the State Treasury.  

Cash equivalents are reported at fair value.  Cash equivalents include short-term investments with original 

maturities of three months or less. 

 

3.  Retirement Plan 

 

The South Dakota Retirement System (SDRS) is a cost-sharing, multiple employer public employee 

retirement system (PERS) established to provide retirement benefits for employees of the state and local 

governments.  The SDRS is considered part of the State of South Dakota financial reporting entity and is 

included in the state's financial report as a pension trust fund.   

 

Covered employees are required by state statute to contribute 6 percent of their salary to the plan, while 

public safety and judicial employees contribute at 8 percent and 9 percent, respectively.  State statue also 

requires the employer to contribute an amount equal to the employee’s contributions. 

 

4.  State Appropriations 

 

The State General Fund appropriation for fiscal year 2024 was $20,711,295. 

 

5.  Tuition and Fees 

 

The University collects and remits tuition and selected fees to the Board of Regents Tuition and Fee pool. 

The amount is returned to the University as a tuition allocation.  

 

6.  Endowment and Similar Funds  

 

The assets of the Endowment and similar funds administered by the Department of School and Public 

Lands have not been included in the financial statements because the University does not actively 

participate in the administration of the funds. 

 

7.  Related parties: 

 

The financial statements do not include the assets, liabilities or fund balances of affiliated organizations, 

whose financial statements are separately audited.   

 

8.  Funds held for others: 

 

Funds held for others consist of federal loan program balances and funds held for student organizations.  

Assets of the federal loan program are student loans receivable and the funds held for student 

organizations are principally cash. 
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9.  Capital Asset Activity including construction in progress for the year ended June 30, 2024 was as 

follows: 

 

 

 Beginning   Ending  

 Balance Additions Retirements Balance 

Land $372,184    $372,184  

Land Improvements $803,640  $7,033,014  $0  $7,836,655  

Infrastructure $3,849,828  $1,121,770  $0  $4,971,597  

Buildings $56,202,857  $0  $0  $56,202,857  

Building Improvements $44,924,965  $3,352,066  $0  $48,277,031  

Furniture, fixtures, and equip. $5,201,261  $1,460,123  ($117,856) $6,543,528  

Library materials $3,552,133  $28,956  ($659,498) $2,921,591  

Intangible Assets $12,441  $0  $0  $12,441  

Total $114,919,309  $12,995,928  ($777,354) $127,137,883  

     
Construction in Progress $15,984,642  $30,316,567  ($11,366,822) $57,668,031  

     
Less accumulated 
depreciation:     
Land Improvements $568,082  $379,937  $0  $948,019  

Infrastructure $2,151,170  $214,245  $0  $2,365,415  

Buildings $15,537,456  $975,627  $0  $16,513,083  

Building Improvements $21,616,604  $2,148,766  $0  $23,765,369  

Furniture, fixtures, and equip. $3,967,547  $656,648  ($113,434) $4,510,761  

Library materials $3,335,772  $56,305  ($659,498) $2,732,579  

Accumulated Amortization $12,441  $0  $0  $12,441  

Total $47,189,071  $4,431,528  ($772,932) $50,847,667  

     
Capital Assets, net $83,714,880  $38,880,967  ($11,371,245) $133,958,248  

 

 

 

10.  Long-term liability activity for the year ended June 30, 2024 was as follows: 

 

Compensated Absences Payable: 

 

Compensated absences include accrued annual leave, sick leave and compensatory time earned as of June 

30. Annual leave is earned by State of South Dakota employees.  Upon termination, employees are 

eligible to receive compensation for their accrued annual leave balance. Employees who have been 

continuously employed by the State of South Dakota for at least seven years prior to the date of their 

retirement, voluntary resignation or death will receive payment for one-fourth of their accumulated sick 

leave balance, such payment not to exceed the sum of twelve weeks of employee's annual compensation.   

 

Debt Financing: 

 

DSU entered into a lease to purchase tablet PCs for wireless mobile computing. The schedule of the debt 

financing to be paid as of June 30 is as follows: 
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  Tablet PC 

   

 Balance 6/30/23 $684,113  

 Additions $686,700  

 Payments ($678,890) 

 Balance 6/30/24 $691,923  

   

 Due FY25 principal $457,673  

 Due FY26 principal $234,250  

 Total Principal $691,923  

   

 Due FY25 interest $23,341  

 Due FY26 interest $8,417  

 Total Interest $31,758  

 

 

Long-Term Liabilities: 

 

The South Dakota Board of Regents issued bonds in 2007 and 2008.  DSU’s portion was $390,000 for the 

2007 series and $4,770,000 for the 2008 series.  Both of the issues were for the housing system and 

mature in 2028. 

 

In September 2014, the South Dakota Board of Regents issued series 2014B totaling $13,760,000 of 

which DSU’s portion was $1,695,000.  This issue was a refinancing of the previously held 2004A series.  

The total principal savings was $425,000 and will be realized in the annual payments with April 2025 as 

the maturity date. 

 

The South Dakota Board of Regents issued series 2015 in December 2015.  DSU’s portion was 

$12,000,000 of which $5,000,000 is for the renovation of the student union and $7,000,000 is for the 

renovation of the former Madison hospital for student housing and a learning engagement center. 

 

The 2019A series was issued for a new residence hall on campus that opened in the Fall of 2021 for a 

total of $11,620,000 with a maturity date of April 2044. 

 

The series 2007, 2008, 2014B, 2015, and 2019A bonds are funded from pledged revenues of the residence 

halls less operational costs, pledged revenues from auxiliary operations including Food Service and the 

Trojan Center less operational costs and a portion of the General Activity Fee. 

 

The annual requirements to amortize all Revenue Bond debt outstanding are as follows: 
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Year 
Ending    

 June 30, Principal Interest Debt Service 

     

 2025 $1,110,000  $883,447  $1,993,447  

 2026 $950,000  $835,987  $1,785,987  

 2027 $1,165,000  $796,739  $1,961,739  

 2028 $1,220,000  $746,453  $1,966,453  

 2029 $920,000  $693,785  $1,613,785  

 2030-2034 $5,145,000  $2,808,750  $7,953,750  

 2035-2039 $6,405,000  $1,548,450  $7,953,450  

 2040-2044 $4,395,000  $371,800  $4,766,800  

     

 Total $21,310,000  $8,685,411  $29,995,411  

 

 

11.  Joint Ventures: 

 

Dakota State University and the City of Madison are in joint venture of the Madison Community Center. 

The operations of the Madison Community Center are funded through memberships. 

 

 

 

12.  Functional Classification of Expenses and Depreciation: 
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 Personal 

Services  Travel  Contractual 

 Supplies & non-

capitalized 

equipment 

 Grants & 

Subsidies  Other  Depr.  Total 

Instruction $16,248,872 $71,232 $603,057 $1,130,369 $10,522 $0 $0 $18,064,052 

Research $3,011,033 $179,514 $483,758 $164,863 $1,247,517 $0 $0 $5,086,684 

Public Service $1,513,464 $30,115 $501,141 $204,964 $0 $0 $0 $2,249,684 

Academic Support $4,514,995 $104,037 $1,513,605 $433,756 $0 $0 $56,305 $6,622,699 

Student Services $4,806,081 $435,186 $1,615,069 $887,166 $0 $0 $0 $7,743,503 

Institutional Support $5,304,344 $194,436 $2,736,185 $624,593 $16,900 $0 $0 $8,876,458 

O & M of Plant $2,131,613 $2,259 $1,048,128 $1,058,727 $0 $0 $3,727,133 $7,967,860 

 Scholarships & Aid $157,946 $0 $0 $0 $2,168,847 $7,751 $0 $2,334,545 

Auxiliary Enterprises $933,942 $3,923 $4,361,602 $759,363 $0 $0 $0 $6,058,830 

Unallocated Depr. $0 $0 $0 $0 $0 $0 $663,714 $663,714 

TOTAL $38,622,292 $1,020,702 $12,862,545 $5,263,801 $3,443,786 $7,751 $4,447,151 $65,668,029
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