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Consolidated – Actuals Through 6/30/2024 

FYTD Revenue and Expense Graphs  

Presented in millions, figures are unaudited 

 

 

Patient Services, 
$2,375.4, 55%

Appropriations, 
664.7, 15%

Research 
Contract and 

Grants, 420.8, 
10%

Tuition and Fees, 
258.3, 6%

F&A and Other 
Operating 

Revenue, 227.6, 
5%

Student Aid, 
176.7, 4%

Sales and Service, 
98.5, 2%

Other Nonoperating Revenue 
and Investments, 132.4, 3%

Salaries and 
Benefits, 

$2,028.8, 49%

Patient Costs, 
1,066.2, 26%

Research 
Costs, 221.6, 

5%

Capital 
Expenditures and 

Facility Costs, 
315.3, 8%

Operating Expenses, 
292.2, 7%Student Costs, 

223.6, 5%



 

                                                                

 

4 

BUDGET TO ACTUALS 
UNM Consolidated 

Budget to Actual Income Statement 

Presented in millions, figures are unaudited 
Consolidated FYTD as of June 30, 2024 

 
 

Executive Summary  
Net Income for the combined enterprise is $206.7M as of June 30, 2024. 
 
Total Revenues are up compared to budget by $93.7M or 2.2%. This can be explained 
by $86M of patient services revenues coming in better than anticipated on the UNM 
Hospitals side. UNM Health and Health Sciences F&A and other operating revenues are 
up compared to budget. On the campus side, appropriations are up primarily due to the 
unbudgeted local appropriations. Tuition and fees, student aid and sales and services are 
up due to increases in enrollment. Other non-operating revenues are up primarily due to 
strong gifts and investment income. Compared to prior year Quarter 4, total revenues 
have improved by $536.9M or 14.1%. The primary drivers are patient services, 
appropriations and research contract and grants. 
 
Total Expenses have a favorable budget variance of $115M or 2.7%. The primary drivers 
of the budget variance are capital expenditures and salaries and benefits on the campus 
side. Compared to prior year Quarter 4, total expenses are up $347.5M or 9.1%. Salaries 
and benefits and patient costs increased considerably from prior year due to 
compensation increases, contract nursing labor costs and increased supplies costs. 

Budget Actuals $ % Budget Actuals $ % $ %

Patient Services $2,289.4 $2,375.4 86.0 3.8% $2,132.2 $2,154.8 22.6 1.1% 220.6 10.2%

Appropriations 655.8 664.7 8.9 1.4% 548.8 546.1 (2.8) (0.5%) 118.7 21.7%
Research Contract and 

Grants 458.9 420.8 (38.2) (8.3%) 468.5 355.3 (113.1) (24.2%) 65.4 18.4%

Tuition and Fees 254.1 258.3 $4.2 1.7% 235.2 242.3 $7.1 3.0% $16.1 6.6%
F&A and Other Operating 

Revenue 215.8 227.6 11.8 5.5% 183.0 177.4 (5.6) (3.1%) 50.2 28.3%

Student Aid 170.3 176.7 6.4 3.7% 182.0 160.5 (21.5) (11.8%) 16.2 10.1%

Sales and Service 93.8 98.5 4.6 4.9% 83.0 95.4 12.4 14.9% 3.1 3.2%
Other Nonoperating 

Revenue and Investments 122.5 132.4 9.9 8.0% 127.4 85.7 (41.8) (32.8%) 46.7 54.5%

Total Revenues $4,260.6 $4,354.3 $93.7 2.2% $3,960.1 $3,817.4 ($142.7) -3.6% $536.9 14.1%

Salaries and Benefits $2,054.1 $2,028.8 $25.3 1.2% $1,960.0 $1,915.6 $44.3 2.3% $113.1 5.9%

Patient Costs 1,070.6 1,066.2 4.4 0.4% 953.9 944.0 9.9 1.0% 122.2 12.9%

Research Costs 229.0 221.6 7.4 3.2% 275.3 203.2 72.1 26.2% 18.4 9.1%

Capital Expenditures and 
Facility Costs 376.9 315.3 61.6 16.3% 261.8 285.1 (23.3) (8.9%) 30.2 10.6%

Operating Expenses 304.7 292.2 12.5 4.1% 340.4 257.1 83.3 24.5% 35.0 13.6%

Student Costs 227.4 223.6 3.8 1.7% 231.0 195.1 35.9 15.5% 28.4 14.6%

Total Expenses $4,262.6 $4,147.6 $115.0 2.7% $4,022.5 $3,800.1 $222.3 5.5% $347.5 9.1%

Net Income ($2.0) $206.7 $208.7 -10298.8% ($62.3) $17.3 $79.6 -127.7% $189.4 1095.7%

As of June 30, 2024 As of June 30, 2023 CY vs. PY Actuals

Fiscal Year to Date Variance Fiscal Year to Date Variance Variance
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 UNM Campus 
Budget to Actual Income Statement 

Presented in millions, figures are unaudited 
UNM Main, Branches and Plant Funds FYTD as of June 30, 2024 

 
 

Executive Summary 

At the end of Quarter 4 fiscal year 2024, UNM Campus is at a $94.1M favorable impact 
to reserves, which is $95.9M greater than estimated for this period. 
 
Total revenues exceeded the same period in the prior fiscal year 2023 by $177.2M or 
17.6%. For this fiscal year, total revenues are showing an unfavorable budget variance 
of $2.3M or .2%. This can be explained by the unfavorable budget variance in research 
contract and grant revenues. Tuition and fees are showing a favorable budget variance 
of $5.1M or 2.3% due to the largest first year class in school history. Appropriations are 
up compared to budget by $4.1M or 1.1%. This is due to unbudgeted local 
appropriations. The unfavorable budget variance of $34.8M in research contracts and 
grants is primarily due to the need to budget possible NM Higher Education Department 
(HED) federal flow through activities. Student aid and sales and services revenues 
ended the year with a favorable budget variance This is driven primarily by increased 
enrollments. Residence Halls, Parking, Dining, and Bookstore revenues make up the 
majority of sales and services revenue. The favorable variance of $9.4M in other non-
operating revenues is primarily due to strong gifts and investment income. 
 
Total expenses are showing a favorable budget variance of $98.2M or 8.2%. Compared 
to prior year, total expenses are up $122.4M or 12.6% and this primarily due to the 
increase in enrollment, compensation increases and operating expenses. Salaries and 
benefits have a $20.6M budget variance or 3.6%. Overall, the budget variance 

Budget Actuals $ % Budget Actuals $ % $ %

Tuition and Fees $221.2 $226.2 $5.1 2.3% $202.6 $209.7 $7.1 3.5% $16.5 7.9%

Appropriations 368.0 372.1 4.1 1.1% 285.3 285.8 .5 0.2% 86.4 30.2%

Research Contract and Grants 168.2 133.4 (34.8) (20.7%) 171.3 131.3 (40.0) (23.4%) 2.1 1.6%

Student Aid 166.5 175.3 8.8 5.3% 179.0 159.2 (19.8) (11.1%) 16.1 10.1%

Sales and Service 93.8 98.5 4.6 4.9% 83.0 95.4 12.4 14.9% 3.1 3.2%

Other Nonoperating Revenue and 
Investments 117.5 126.9 9.4 8.0% 121.4 80.3 (41.1) (33.8%) 46.6 58.0%

F&A and Other Operating Revenue 37.3 34.8 (2.5) (6.7%) 41.3 30.5 (10.8) (26.1%) 4.3 14.2%

Patient Services 16.4 19.4 3.0 18.2% 15.3 17.3 2.0 13.2% 2.1 12.3%

Total Revenues $1,189.0 $1,186.7 ($2.3) (0.2%) $1,099.2 $1,009.5 ($89.7) -8.2% $177.2 17.6%

Salaries and Benefits $578.9 $558.4 $20.6 3.6% $534.4 $506.3 $28.0 5.2% $52.0 10.3%

Student Costs 223.6 222.2 1.4 0.6% 228.0 193.8 34.2 15.0% 28.4 14.6%

Capital Expenditures and Facility 
Costs 264.3 199.8 64.5 24.4% 173.7 192.6 (18.9) (10.9%) 7.1 3.7%

Operating Expenses 120.0 110.6 9.4 7.8% 164.5 75.8 88.7 53.9% 34.8 45.9%

Research Costs 3.2 .9 2.3 71.6% 3.6 .8 2.8 76.8% .1 8.6%
Patient Costs .8 .7 .1 7.9% .7 .8 (.0) (2.7%) (.0) (3.9%)

Total Expenses $1,190.8 $1,092.6 $98.2 8.2% $1,104.9 $970.2 $134.7 12.2% $122.4 12.6%

Net Income ($1.8) $94.1 $95.9 -5401.5% ($5.7) $39.3 $45.0 -789.8% $54.8 139.5%

As of June 30, 2024 As of June 30, 2023 CY vs. PY Actuals

Fiscal Year to Date Variance Fiscal Year to Date Variance Variance
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percentage for salaries and benefits is down compared to last year. Vacancies are 
slowly being filled as we return to full operations. Student costs are up compared to 
prior year by $28.4M. This can be explained by enrollment increases. Operating 
expenses and capital expenditure budget variances can be explained by the 
expectation of large project spending to occur before the end of the year and the need 
to have enough expenditure authority. 
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UNM Health & Health Sciences 
Budget to Actual Income Statement 

Presented in millions, figures are unaudited 
UNM Health & Health Sciences FYTD as of June 30, 2024 

 
Executive Summary 

UNM Health & Health Sciences - The net income fiscal year to date as of June 30, 
2024, is $112.6M. 
 
UNM Health Sciences 

The net margin is $17.2M as of June 2024. The School of Medicine recorded additional 
revenue of $20M in FY24 from the UNM Medical Group to fund on-going operations. 
F&A revenue is $3.2M above YTD Revised Budget. The revised budget net margin for 
the fiscal year ending June 30, 2024 is $(3M). 
 
UNM Hospitals (Includes UNM Sandoval Regional Medical Center) 

UNM Hospitals has net income of $103.6M through JuneFY24 with $66M available for 
operations after setting aside $37.5M for capital projects.  The Hospitals are ahead of 
budget in operating revenues due to better than budgeted patient revenue. Operating 
expenses are higher than budget, primarily in medical supplies, medical services, 
salaries and benefits, as a result of increased supply costs, increased physician costs 
and continued use of contract nursing labor due to the current labor market.   The June 
income for the Lomas campus includes recognition of $46.5M of Directed Payments 
approved by CMS for FY24.  Included in the Hospital results is a year to date net 
income of $4.5M for the Sandoval campus.   
 
 
 

Budget Actuals $ % Budget Actuals $ % $ %
Patient Services $2,272.9 $2,356.0 $83.1 3.7% $2,116.9 $2,137.5 $20.6 1.0% $218.5 10.2%

Research Contract and Grants 290.7 287.4 (3.3) (1.2%) 297.1 224.0 (73.1) (24.6%) 63.3 28.3%

Appropriations 287.8 292.6 4.8 1.7% 263.5 260.3 (3.2) (1.2%) 32.3 12.4%

F&A and Other Operating Revenue 178.5 192.8 14.3 8.0% 141.8 146.9 5.2 3.6% 45.8 31.2%
Tuition and Fees 32.9 32.1 (.8) (2.5%) 32.6 32.6 (.0) (0.0%) (.5) (1.5%)

Other Nonoperating Revenue and 
Investments 5.0 5.5 .5 9.8% 6.0 5.3 (.7) (11.3%) .2 3.1%
Student Aid 3.8 1.3 (2.4) (64.3%) 3.0 1.3 (1.7) (56.4%) .1 4.0%

Total Revenues $3,071.6 $3,167.6 $96.0 3.1% $2,860.9 $2,808.0 ($52.9) (1.9%) $359.7 12.8%

Salaries and Benefits $1,475.1 $1,470.4 $4.7 0.3% $1,425.6 $1,409.3 $16.3 1.1% $61.1 4.3%
Patient Costs 1,069.8 1,065.5 4.4 0.4% 953.2 943.2 10.0 1.0% 122.3 13.0%

Research Costs 225.8 220.7 5.1 2.2% 271.7 202.3 69.4 25.5% 18.4 9.1%
Operating Expenses 184.7 181.5 3.1 1.7% 176.0 181.3 (5.3) (3.0%) .2 0.1%

Capital Expenditures and Facility 
Costs 112.7 115.6 (2.9) (2.6%) 88.1 92.5 (4.4) (5.0%) 23.1 25.0%

Student Costs 3.8 1.3 2.4 64.3% 3.0 1.3 1.7 56.4% .1 4.0%

Total Expenses $3,071.8 $3,055.0 $16.8 0.5% $2,917.5 $2,830.0 $87.6 3.0% $225.1 8.0%

Net Income ($.3) $112.6 $112.8 44886.9% ($56.7) ($22.0) $34.6 (61.2%) $134.6 (611.6%)

As of June 30, 2024 As of June 30, 2023
Fiscal Year to Date Variance Fiscal Year to Date Variance Variance

CY vs. PY Actuals
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 UNM Medical Group 

The net margin for the twelve-months ending 6/30/2024 is $(8.2M). There was a net 
gain of $5.5M coming from earnings in the Lovelace/UNM joint venture. A distribution of 
$20M of the UNM Medical Group reserves was submitted to the School of Medicine in 
FY24. Revenues were  $10M more than the Revised Budget.  
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KEY METRICS 

 
Primary Reserve Ratio = Unrestricted Net Assets / Total Expenses 
The primary reserve ratio is designed to assess if resources are sufficient and flexible for the 
operating size of an institution.   
 
Net Operating Revenue Ratio = Income / Revenue 
The net operating revenues ratio gages if an institution is operating within its means. Ideally, to 
optimize financial health, annual results should contribute to and not subtract from resources. 
 
Return on Net Assets Ratio = Change in Net Assets / Total Net Assets 
The return on net assets ratio evaluates whether financial performance supports institutional 
objectives. Essentially, institutions must generate a return on net assets that leads to capital 
reinvestment and financial sustainability. 
 
Viability Ratio = Expendable Net Assets / Long Term Debt 
The viability ratio measures if debt resources are strategically managed. The ratio evaluates the 
extent to which the financial burden of debt outweighs its strategic usefulness. 
 
Composite Financial Index (CFI) Score 
The four core ratios above are computed and these figures are converted to strength factors 
along a common scale. Strength factors are then multiplied by specific weighting factors. The 
resulting four calculations are totaled into one CFI score. 
  
 Above the Zone:  CFI of 1.1 to 10.0 – No follow-up required. 

In the Zone:   CFI of 0 to 1.0 – 1st year a letter of concern will be issued from HLC.  
Below the Zone:  CFI of -.1 to -4.0 – The institution must submit a report and additional 

financial documents for review by a panel of HLC peer reviewers 
 
Ratios presented are calculated without GASB adjustments, in accordance with guidance from the Higher 
Learning Commission 

Metric Best Practice

Primary Reserve Ratio > .4 0.38 0.40 0.44 0.40 0.37

Net Operating Revenue Ratio > 0 0.02 0.04 0.07 0.03 0.01

Return on Net Assets Ratio .03 - .04 (3-4%) 0.06 0.07 0.14 0.03 0.04

Viability Ratio > 1.0 1.49 1.79 2.78 2.14 1.63

Composite Financial Index (CFI) ≥ 1.1 2.9 3.5 5.5 3.4 2.9

Key metrics - combined enterprise FY19-23

FY19 FY20 FY21 FY22 FY23



 

                                                                

 

10 

INVESTMENT PERFORMANCE 
University of New Mexico – Main Campus and Health Sciences 

Investment Portfolio – Operating and Capital 
For the Quarter Ended June 30, 2024 

 

 
 

*  Investment performance periods less than 1 year are not annualized. Investment 
performance period for 1 year and greater are annualized. Performance is shown net of 
fees.         

** Yields shown for the Fixed Income Investment Portfolio represent the yield to 
worst (YTM) for the portfolio, which is the minimum yield expected on the portfolio if 
held to maturity, considering the portfolio market value, call provisions, and 
prepayments. Yields shown for the Operating and Capital Portfolios are the stated 
annualized account yield for each account as of the date shown.    
   

         

Q4 1 ‐year  3‐year  5‐year 

$ 309,347 $ 312,182 5.2% 0.9% 4.9% 0.4% 1.3%

Loomis Sayles ‐ Fixed Income $ 203,160 $ 204,814 5.1% 0.8% 4.7% ‐0.2% 1.0%

SLC Management ‐ Fixed Income $ 106,187 $ 107,368 5.3% 1.1% 5.4% 1.4% 1.8%

$ 185,769 $ 221,577

US Bank ‐ Insured Cash Sweep ‐ Operating $ 140,609 $ 176,467 4.3% 1.0% 4.0% 1.9% 1.4%

US Bank ‐ Commercial Paper Sweep ‐ Operating $ 45,160 $ 45,110 4.8% 1.1% 4.5% 2.5% 1.7%

$ 57,570 $ 56,037
Societe Generale ‐ Flexible Repurchase Agreement $ 57,570 $ 56,037 3.9% 1.0% 3.9% NA NA

$ 552,686 $ 589,796

Subtotal ‐ Operating Investment  Portfolio ‐ Main and Health Sciences

Subtotal ‐ Operating Cash Portfolio ‐ Main and Health Sciences

Subtotal ‐ Capital Portfolio ‐ Main and Health Sciences

March 31, 2024 

Market Value (in 

thousands)

June 30, 2024 

Market Value (in 

thousands)

Grand Total  ‐ Main Campus and Health Sciences 

University of New Mexico ‐ Main Campus and Health Sciences

Cash and Investment Portfolio ‐ Operating and Capital

For the Quarter Ended June 30, 2024

UNIVERSITY OF NEW MEXICO

March 31, 2024 

Market Value (in 

thousands)

June 30, 2024 

Market Value (in 

thousands)
Yield 

(YTW)**

Investment 

Performance *
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Q4 Highlights 

• The Operating Investment Pool is invested primarily in high quality short-term fixed-income investments.  

• Operating Investment Portfolio performance for the quarter was +4.9% (total return) vs. the benchmark 
return of +4.7%, outperforming the policy benchmark by 20bps due to strong asset backed security 
performance.  

• The Operating Investment Portfolio's Q4 return was driven by interest received and steady market 
values. The Federal Reserve (Fed) held rates steady at a range of 5.25%-5.5%, as investors prepared for 
a September rate cut to start a Fed rate-lowering cycle. 

• U.S. Treasury yield curve continued to flatten in Q4 and remained inverted at June 30. US Treasury 
yields were lower in May and June as the inflation improved with CPI declining to 3.6% from 3.8%. U.S. 
unemployment rose to 4.0% from 3.9%. 

• Cash balances increased by $35 million in Q4 FY2024, led by significant receipts from the State for the 
Lottery Scholarship.  

• The annualized rate for the overnight commercial paper sweep increased by 25bps to 4.75% in Q4. 

• The annualized yield on the Insured Cash Sweep - Operating account increased by 25bps to 4.25% in 
Q4. 

• The annualized (fixed) yield on the Societe Generale  - Flexible Repurchase (Capital Portfolio) account 
is 3.91%. 
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SELECT PROJECTS IN CONSTRUCTION 
University of New Mexico  

 

 

 

We prioritize in-process projects exceeding $5M. Additionally, projects that are aligned 
with the 2040 plan, the integrated Campus Plan, or those holding historical and/or 
cultural significances, and projects that have garnered specific interest from Regents, 
the President, or Executive Vice Presidents (EVPs).  

 

 

 

 

 

 

 

 

 

Project Name Campus
Total Project 

Costs
Target 

Completion Scope Schedule Budget

New Hospital Tower UNMH $752,124,556 6/30/2025

College of Nursing 
and Public Health 
Excellence Building

Health Sciences $43,000,000 10/3/2024

Gurley Career and 
Technical 
Education Center

Gallup $8,205,300 7/15/2025

Risk Assessment
No Impact
Minor Potential Impact
Potential Major Impact

Active Projects
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UNMH Tower 

 

 

 

UNM College of Nursing and Public Health Excellence 
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Gurley Career and Technical Education Center 
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APPENDIX 

 
Source: June 2024 Consolidated UNM Health & Health Sciences statement, Consolidated No 
Elims 


