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been terminated when the University seeks such consent, we will be under no obligation to grant such consent or 
approval. 
Thank you for the opportunity to serve Academic Building Revenue Bond Funds of State University of Iowa.  
McGladrey & Pullen, LLP  
 

  
Sarah Bohnsack, Partner 
 
SB:sdw 
 
Attachment 

McGladrey & Pullen, LLP 
201 N Harrison St., Ste. 300,  
Davenport, IA  52801-1992 
O 563.888.4140 F 563.324.6939 
www.mcgladrey.com 
 

 



 

 
 
 

 
McGladrey & Pullen, LLP is a member firm of RSM International – 
an affiliation of separate and independent legal entities. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Academic Building Revenue Bond Funds  
State University of Iowa 
 
Financial Report 
 
06.30.2007 
 



 

 
 

 
 
 
 
 
 
 
 
 
Contents 
  
  
Independent Auditor’s Report 1 – 2 
  
Financial Statements  

  
Statement of net assets 3 
Statement of revenues, expenses and changes in net assets 4 
Statement of cash flows 5 
Notes to basic financial statements 6 – 13 

  
  
Supplementary Information  
  

Combining statement of net assets 14 – 15 
Combining statement of revenues, expenses and  

changes in net assets 
 

16 – 17 
Schedule of insurance coverage (unaudited) 18 
Schedule of student enrollment (unaudited) 19 

  
  
  
  
  
  
  
  
  



 

McGladrey & Pullen, LLP is a member firm of RSM International – 
an affiliation of separate and independent legal entities. 

 
 
 

1 

Independent Auditor’s Report 
 
 
To the Members of the Board of Regents,  

State of Iowa 
 

We have audited the accompanying statement of net assets and the related statements of revenues, expenses and 
changes in net assets and cash flows of the Academic Building Revenue Bond Funds of State University of Iowa as 
of and for the year ended June 30, 2007, which collectively comprise the Bond Funds basic financial statements 
listed in the table of contents. We have also audited the financial statements of each individual fund of the Academic 
Building Revenue Bond Funds of State University of Iowa as of and for the year ended June 30, 2007 presented in 
the combining fund financial statements in the supplementary information listed in the table of contents. These 
financial statements are the responsibility of the University’s management. Our responsibility is to express opinions 
on these financial statements based on our audit. 
 
We conducted our audit in accordance with the auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether 
the financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence 
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting 
principles used and significant estimates made by management, as well as evaluating the overall financial statement 
presentation. We believe our audit provides a reasonable basis for our opinions. 
 
As discussed in Note 1, the financial statements present only the Academic Building Revenue Bond Funds of State 
University of Iowa and do not purport to, and do not, present fairly the financial position of State University of Iowa as 
of June 30, 2007 and changes in its financial position and its cash flows for the year then ended in conformity with 
accounting principles generally accepted in the United States of America. Because the financial statements present 
only the Academic Building Revenue Bond Funds of State University of Iowa, and do not purport to, and do not 
present the financial statements of State University of Iowa, management has chosen not to present a Management’s 
Discussion and Analysis. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position 
of the Academic Building Revenue Bond of State University of Iowa as of June 30, 2007, and the changes in its 
financial position and its cash flows for the year then ended in conformity with accounting principles generally 
accepted in the United States of America. In addition, in our opinion, the combining financial statements referred to 
above present fairly, in all material respects, the respective financial position of each individual fund of the Academic 
Building Revenue Bond of State University of Iowa as of June 30, 2007, and the respective changes in financial 
position of each individual fund for the year then ended in conformity with accounting principles generally accepted in 
the United States of America. 
 
In connection with our audit, nothing came to our attention that caused us to believe Academic Building Revenue 
Bond Funds of State University of Iowa were not in compliance with the accounting requirements of the Board of 
Regents Resolution for the issuance of the Academic Building Revenue Bond Funds; however, our audit was not 
directed primarily toward obtaining knowledge of such noncompliance. 
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Our audit was conducted for the purpose of forming opinions on the financial statements taken as a whole. The 
information in the schedules of insurance coverage and student enrollment has not been subjected to the auditing 
procedures applied in our audit of the basic financial statements and, accordingly, we express no opinion on them. 
 
This report, a public record by law, is intended solely for the information and use of the officials and employees of 
State University of Iowa, the members of the Board of Regents, citizens of the State of Iowa and other parties to 
whom the State University of Iowa may report. This report is not intended to be and should not be used by anyone 
other than these specified parties. 
 
 

 
 
 
Davenport, Iowa 
December 14, 2007 
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Academic Building Revenue Bond Funds
State University of Iowa

Statement of Net Assets
June 30, 2007

Assets
Current Assets:

Cash and cash equivalents 35,426,698  $        
Accounts receivable 3,819,447              
Interest receivable 209,280                 

Total current assets 39,455,425            

Noncurrent Assets:
Bond discount 325,951                 
Bond issuance costs 139,136                 
Investments 10,644,803            
Capital assets:

Nondepreciable 36,805,827            
Depreciable, net 233,936,559          

Total noncurrent assets 281,852,276          
321,307,701  $      

Liabilities and Net Assets
Current Liabilities:

Checks written in excess of bank balance 39,689  $               
Accounts payable 26,129                   
Deferred revenue 3,989,038              
Accrued interest payable 4,588,721              
Revenue bonds payable, current portion 5,825,704              

Total current liabilities 14,469,281            

Noncurrent Liabilities,
revenue bonds payable 89,293,693            

Total liabilities 103,762,974          

Net Assets:
Invested in capital assets, net of related debt 175,948,940          
Restricted 18,246,042            
Unrestricted 23,349,745            

Total net assets 217,544,727          
Total liabilities and net assets 321,307,701  $      

See Notes to Basic Financial Statements.



 

4 

 

 

Academic Building Revenue Bond Funds
State University of Iowa

Statement of Revenues, Expenses and Changes in Net Assets
Year Ended June 30, 2007

Operating revenues and expenses:
Tuition and fees, net of scholarship allowance of $34,527,009 203,991,127  $      

Operating expenses:
Operating expenses other than depreciation 156,205                 
Depreciation expense 15,605,128            

Total operating expenses 15,761,333            

Operating income 188,229,794          

Nonoperating revenues (expenses):
Investment income 1,207,363              
Interest expense (5,033,205)             

Total nonoperating revenues (expenses) (3,825,842)             

Income before transfers 184,403,952          

Transfers to other University funds (208,084,694)         

(Decrease) in net assets (23,680,742)           

Net assets:
Beginning 241,225,469          
Ending 217,544,727  $      

See Notes to Basic Financial Statements.
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Academic Building Revenue Bond Funds
State University of Iowa

Statement of Cash Flows
Year Ended June 30, 2007

Cash Flows from Operating Activities:
Tuition and fees received 204,902,373  $      
Cash paid for operations (1,130,344)             

Net cash provided by operating activities 203,772,029          

Cash Flows from Capital Financing Activities:
Purchases of capital assets (4,681,437)             
Proceeds from issuance of capital debt, net of

bond discount and issuance costs of $465,087 27,009,913            
Principal paid on capital debt (5,565,117)             
Interest paid on capital debt (5,017,558)             
Transfers to other University funds (208,084,694)         

Net cash (used in) capital financing activities (196,338,893)         

Cash Flows from Investing Activities:
Interest on investments 1,295,929              
Proceeds from sales of investments 4,826,619              

Net cash provided by investing activities 6,122,548              

Net increase in cash and cash equivalents 13,555,684            

Cash and cash equivalents:
Beginning 21,871,014            
Ending 35,426,698  $        

Reconciliation of Operating Income to Net Cash Provided by
Operating Activities:
Operating income 188,229,794  $      
Adjustments to reconcile operating income to net cash

provided by operating activities:
Depreciation  15,605,128            
Loss on disposal of capital asset  272                        
(Increase) in accounts receivable  911,246                 
(Decrease) in liabilities:

Checks written in excess of bank balance (997,867)                
Accounts payable  23,456                   

Net cash provided by operating activities 203,772,029  $      
Schedule of Noncash Investing Activities,

unrealized gain on investments 1,945  $                 
See Notes to Basic Financial Statements.
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Note 1. Significant Accounting Policies 
Reporting entity: 
 

The accompanying financial statements include only the Academic Building Revenue Bond Funds Series S.U.I. 
1989, 1991, 1993, 1995, 2004 and 2007 and the Academic Building Revenue Refunding Bond Funds Series S.U.I. 
1994, 1996, 2002, 2003, 2004 and 2005 (collectively the Funds), enterprise funds of the State University of Iowa 
(University), which were created by various resolutions of the State of Iowa Board of Regents which authorized the 
issuance of revenue bonds and notes to fund the costs of constructing and renovating academic buildings of the 
University.  The Revenue Bonds and the Revenue Refunding Bonds are issued on behalf of the University. Under 
the provisions of the resolutions, the net assets of the Funds are, in general, restricted to provide for the 
construction of buildings and retirement of the outstanding bonds of the Funds. The following summarizes the 
bond series, dates of resolution and original issuance amounts of the Revenue Bonds and the Revenue Refunding 
Bonds outstanding as of June 30, 2007: 

These financial statements present only the Academic Building Revenue Bond Funds and do not purport to, and 
do not, present the financial position of the State University of Iowa as of June 30, 2007, and the changes in its 
financial position for the year then ended in conformity with accounting principles generally accepted in the United 
States of America. The Funds’ financial statements are presented to comply with bond agreements. 

Original
Issuance

Bond Series Resolution Date Amount

S.U.I. 1989 February 23, 1989 8,999,891  $          
S.U.I. 1991 March 20, 1991 14,999,748            
S.U.I. 1993 July 21, 1993 8,935,000              
S.U.I. 1994 Refunding June 14, 1994 1,345,000              
S.U.I. 1995 January 18, 1995 9,140,000              
S.U.I. 1996 Refunding March 20, 1996 10,800,000            
S.U.I. 2002 Refunding May 1, 2002 14,580,000            
S.U.I. 2003 Refunding May 1, 2003 10,530,000            
S.U.I. 2004 Refunding May 1, 2004 6,695,000              
S.U.I. 2004 October 1, 2004 25,000,000            
S.U.I. 2005 Refunding April 1, 2005 15,200,000            
S.U.I. 2007 June 1, 2007 27,475,000            

153,699,639  $      
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Note 1. Significant Accounting Policies (Continued) 
Basic financial statements: 
 

The statement of net assets and the statement of revenues, expenses and changes in net assets report 
information on all of the activities of the Academic Building Revenue Bond Funds. For the most part, the effect of 
interfund activity has been removed from these statements. 
 
The statement of net assets presents assets and liabilities, with the difference reported as net assets. Net assets 
are reported in three categories: 
 

Invested in capital assets, net of related debt consists of capital assets, net of accumulated depreciation and 
reduced by outstanding balances for bonds, notes and other debt attributable to the acquisition, construction or 
improvement of those assets. 
 
Restricted net assets result when constraints placed on net asset use are either externally imposed or imposed 
by law through constitutional provisions or enabling legislation.  
 
Unrestricted net assets consist of net assets not meeting the definition of the two preceding categories. 
Unrestricted net assets often have constraints on resources imposed by management which can be removed or 
modified. 

 
The Funds first apply restricted resources when an expense is incurred for purposes for which both restricted and 
unrestricted net assets are available. 
 
The statement of revenues, expenses and changes in net assets demonstrates how net assets changed during 
the fiscal year. 
 
The statement of cash flows presents information related to cash inflows and outflows, summarized by operating, 
noncapital financing, capital financing and investing activities. 
 

Fund accounting: 
 

In order to ensure the observance of limitations and restrictions placed on the use of available resources, the 
accounts are maintained in accordance with the principles of fund accounting. Each fund provides a separate set 
of self-balancing accounts which comprises its assets, liabilities, reserves, net assets, revenues and expenses. 
Fund accounting is the procedure by which resources for various purposes are classified, for accounting and 
reporting purposes, into funds according to the activities or objectives specified. 
 
The following funds are used to account for transactions: 
 

Revenue Fund – The Revenue Fund is used to record all revenues and expenses related to operations. 
 
Investment in Plant Fund – The Investment in Plant Fund is used to account for buildings, construction in 
progress, and accumulated depreciation. Additions to the Investment in Plant Fund are made via transfers from 
other funds in which the costs of the assets are initially accumulated. 
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Note 1. Significant Accounting Policies (Continued) 
Construction Fund – The Construction Fund is used to record payments made for the costs of the project, 
including buildings and improvements. 
 
Bond Sinking Fund – The Bond Sinking Fund is used to make principal and interest payments. 
 
Debt Service Reserve Fund – The Debt Service Reserve Fund represents bond sinking reserves to provide 
payment of principal and interest, in the event there are no sufficient funds in the Bond Sinking Fund to make 
such payments. 
 

Basis of presentation: 
 

The Funds’ financial statements have been prepared on the basis of the proprietary fund concept, which pertains 
to financial activities that operate in a manner similar to private business enterprises and are financed through fees 
and charges assessed primarily to the users of the services. Accordingly, the financial statements have been 
prepared using the accrual basis of accounting. Revenues are recorded when earned and expenses are recorded 
when the liability is incurred. 
 
The financial statements have been prepared in accordance with accounting principles generally accepted in the 
United States of America, as prescribed by the Governmental Accounting Standards Board (GASB). In 
accordance with GASB Statement No. 20, Accounting and Financial Reporting for Proprietary Funds and Other 
Governmental Entities that Use Proprietary Fund Accounting, the Funds have elected not to apply the provisions 
of pronouncements of the Financial Accounting Standards Board issued after November 30, 1989. 
 

Cash and cash equivalents: 
 

Cash and cash equivalents are stated at cost which approximates fair value due to their short-term nature. Cash 
and cash equivalents represent amounts in cash accounts or the Funds’ share of the Pooled Investment Fund of 
the University. The Pooled Investment Fund is composed of cash and short-term U.S. government securities, and 
a monthly allocation is made of the interest received based on the percentage of each participant’s investment.   
 
The University deposits the cash of most funds in commingled bank accounts and makes disbursements from the 
combined cash balances. An individual fund’s cash balance represents that fund’s cumulative deposits to and 
disbursements from the University’s bank accounts. For purposes of the statement of net assets and the 
statement of cash flows, the University considers all highly liquid investments with an original maturity of three 
months or less to be cash equivalents. 
 

Investments: 
 
Investments are stated at fair value. Fair value is based on quoted market prices. Investments with an original 
maturity of one year or less are reported as current in the statement of net assets. 
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Note 1. Significant Accounting Policies (Continued) 
Capital assets: 

 
Capital assets are defined by the University as assets with an initial individual cost of more than $5,000 for 
equipment or $50,000 for buildings and infrastructure. Such assets are recorded at historical cost when purchased 
or constructed. 
 
The costs of normal maintenance and repairs that do not add to the value of the asset or materially extend asset 
lives are not capitalized. 
 
Outlays for capital assets are capitalized as projects are constructed. During the year ended June 30, 2007, 
$848,313 of interest costs was capitalized. 
 
Buildings and construction in progress are stated at cost. Depreciation is calculated using the straight-line method 
over the estimated useful lives of the capital assets, generally 40 to 50 years for buildings. 
 

Fringe benefits: 
 

The University utilizes the fringe benefits pool method to account for fringe benefits. Under the fringe benefits pool 
method, fringe benefits are expensed as a percentage of actual salary or wage costs. The use of fringe benefits 
rates rather than actual fringe benefits costs is accepted by the federal government and widely used by 
universities. Rates are reviewed annually, prior to the beginning of the fiscal year, and adjusted to reflect 
differences between the rates charged and actual benefits costs as well as future benefit projections. The federal 
government must approve the annual rate study. 
 

Deferred revenue: 
 

Deferred revenue includes student tuition related to a future fiscal year that has not yet been earned. 
 

Operating and nonoperating activities: 
 

Operating activities, as reported in the statement of revenues, expenses and changes in net assets, are 
transactions that result from exchange transactions, such as payments received for providing services and 
payments made for services or goods received. Nonoperating activities include transactions such as investment 
earnings and interest expense. 
 

Use of estimates: 
 

The preparation of financial statements in conformity with accounting principles generally accepted in the United 
States of America requires management to make estimates and assumptions that affect the reported amounts of 
assets and liabilities, 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. 

 
Bond discount and issuance costs: 
 

Bond discount and issuance costs are deferred and amortized over the life of the bonds using the effective interest 
rate method. 
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Note 1. Significant Accounting Policies (Continued) 
Transfers in (out): 

 
After meeting certain requirements specified in the bond agreements, the balance of net receipts may be 
transferred to the University for its general operations. However, all such monies that have been transferred shall 
be returned by the University, if necessary, to satisfy the requirements of the bond indentures. 
 

Note 2. Cash and Cash Equivalents and Investments  
In accordance with the Code of Iowa and the bond resolutions, the Funds may invest in direct obligations of the U.S. 
government. 
 
Investments held by the Funds are recorded at fair value, as determined by quoted market prices. As of June 30, 
2007, the Funds’ investments were as follows: 

Interest rate risk: 
 

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an investment. This 
risk is managed within the portfolio using the effective duration. The maximum duration of the University’s 
operating portfolio may not exceed the duration of the Merrill 1-3 years Government/Corporate Index by more than 
20%. Effective maturities are limited to 63 months. 
 

Credit risk: 
 

Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its obligations to the 
University. Investments are limited to direct obligations of the U.S government, which are backed by the full faith 
and credit of the U.S. government. 
 

Concentration of credit risk: 
 

Concentration of credit risk is the risk of loss that may be attributed to the magnitude of a government’s investment 
in a single issue. Investments are limited to direct obligations of the U.S. government. 
 

Custodial credit risk: 
 

Custodial credit risk for deposits is the risk that, in the event of a bank failure, the Funds’ deposits may not be 
returned. Custodial credit risk for investments is the risk that, in the event of failure of the counterparty, the Funds 
will not be able to recover the value of their investments or collateral securities that are in the possession of an 
outside party. 
 

Fair Effective
Investment Type Value Duration

U.S. government treasuries, notes, bonds 10,644,803  $      1.656                   
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Note 3. Capital Assets 
A summary of changes in buildings and construction in progress for the year ended June 30, 2007 is as follows: 

Note 4. Revenue Bonds Payable 
A summary of revenue bonds payable activity for the year ended June 30, 2007 is as follows: 

Beginning balance 73,209,514  $      
Issuance 27,475,000          
Payments 5,565,117            

Ending balance 95,119,397  $      

Due within one year 5,825,704  $        
 

A summary of bond principal and interest maturities as of June 30, 2007 is as follows: 

Principal Interest Total
Year ending June 30:

Due on demand 11,628  $             -$                     11,628  $             
2008 5,814,076            6,351,953            12,166,029          
2009 5,675,471            6,400,623            12,076,094          
2010 5,417,550            5,053,444            10,470,994          
2011 5,600,672            5,004,389            10,605,061          
2012 6,350,000            2,881,774            9,231,774            
2013 - 2017 27,685,000          10,698,995          38,383,995          
2018 - 2022 18,895,000          6,281,947            25,176,947          
2023 - 2027 15,495,000          2,360,950            17,855,950          
2028 - 2029 4,175,000            184,297               4,359,297            

95,119,397  $      45,218,372  $      140,337,769  $    

The bonds bear interest at rates ranging from 3.00% to 8.38% per year. 
 

Beginning Ending
Balance Additions Deletions Balance

Capital assets being depreciated:
Buildings 510,802,310  $   11,103,906  $     (126,294)  $         521,779,922  $   
Less accumulated depreciation (272,364,257)      (15,605,128)        126,022              (287,843,363)      

238,438,053       (4,501,222)          (272)                    233,936,559       
Capital assets not being depreciated,

construction in progress 43,228,296         30,176,209         (36,598,678)        36,805,827         
Capital assets, net 281,666,349  $   25,674,987  $     (36,598,950)  $    270,742,386  $   
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Note 4. Revenue Bonds Payable (Continued) 
Under provisions of the bond agreements, specified amounts of net receipts are to be retained by the Funds to pay 
for the cost of remodeling and to provide for the payment of interest and the retirement of outstanding bonds. After 
meeting such requirements, the balance of the net receipts may be transferred to the University for its general 
operations. 
 
Certain revenue bonds payable as of June 30, 2007 may be called at par value as follows: 

 
Note 5. Related Party Transactions 
Included in the statement of revenues, expenses and changes in net assets are expenses of $15,868 for services 
purchased from various University departments. 
 
Note 6. Commitments 
As of June 30, 2007, the University has entered into $8,763,957 of contract commitments for construction projects. 
 
Note 7. Pending Pronouncements 
GASB Statement No. 48, Sales and Pledges of Receivables and Future Revenues and Intra-Entity Transfers of 
Assets and Future Revenues, issued September 2006, is effective for periods beginning after December 15, 2006. 
This Statement establishes accounting and financial reporting standards for transactions in which an entity receives, 
or is entitled to, resources in exchange for future cash flows generated by collecting specific receivables or specific 
future revenues. It also provides disclosure requirements for entities that pledge or commit future cash flows from a 
specific revenue source. In addition, this Statement establishes accounting and financial reporting standards for intra-
entity transfers of assets and future revenues.  
 
GASB Statement No. 49, Accounting and Financial Reporting for Pollution Remediation Obligations, issued 
November 2006, will be effective for financial statements for periods beginning after December 15, 2007. This 
Statement addresses accounting and financial reporting standards for pollution (including contamination) remediation 
obligations, which are obligations to address the current or potential detrimental effects of existing pollution by 
participating in pollution remediation activities, such as site assessments and cleanups. This Statement requires the 
government to estimate the components of expected pollution remediation outlays and determine whether the outlays 
for those components should be accrued as a liability or, if appropriate, capitalized when goods and services are 
acquired. 

Amount
Bond Series Call Date Callable

S.U.I. 2002 Refunding After July 1, 2012 4,260,000  $          
S.U.I. 2004 After July 1, 2014 18,705,000            
S.U.I. 2005 Refunding After July 1, 2015 3,035,000              
S.U.I. 2007 After July 1, 2017 19,225,000            

45,225,000  $        
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Note 7. Pending Pronouncements (Continued) 
GASB Statement No. 51, Accounting and Financial Reporting for Intangible Assets, issued July 2007, will be effective 
for financial statements for periods beginning after June 15, 2009. This Statement provides guidance regarding how 
to identify, account for and report intangible assets. The new Statement characterizes an intangible asset as an asset 
that lacks physical substance, is nonfinancial in nature, and has an initial useful life extending beyond a single 
reporting period. Examples of intangible assets include easements, computer software, water rights, timber rights, 
patents and trademarks. This Statement provides that intangible assets be classified as capital assets (except for 
those explicitly excluded from the scope of the new Statement, such as capital leases). Relevant authoritative 
guidance for capital assets should be applied to these intangible assets. 
 
The University has not yet determined the effect, if any, these Statements will have on the Revenue Bond Funds. 
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Academic Building Revenue Bond Funds
State University of Iowa

Combining Statement of Net Assets
June 30, 2007

Investment
Revenue in Plant

Fund Fund
Assets
Current Assets:

Cash and cash equivalents -$                       -$                       
Accounts receivable 3,819,447              -                         
Interest receivable 209,280                 -                         

Total current assets 4,028,727              -                         

Noncurrent Assets:
Bond discount -                         -                         
Bond issuance costs -                         -                         
Investments -                         -                         
Capital assets:

Nondepreciable -                         36,805,827            
Depreciable, net -                         233,936,559          

Total noncurrent assets -                         270,742,386          
4,028,727  $          270,742,386  $      

Liabilities and Net Assets
Current Liabilities:

Checks written in excess of bank balance 39,689  $               -$                       
Accounts payable -                         -                         
Deferred revenue 3,989,038              -                         
Accrued interest payable -                         -                         
Revenue bonds payable, current portion -                         -                         

Total current liabilities 4,028,727              -                         

Noncurrent Liabilities,
revenue bonds payable -                         -                         

Total liabilities 4,028,727              -                         

Net Assets:
Invested in capital assets, net of related debt -                         270,742,386          
Restricted -                         -                         
Unrestricted -                         -                         

Total net assets -                         270,742,386          
Total liabilities and net assets 4,028,727  $          270,742,386  $      
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Bond Debt Service
Construction Sinking Reserve

Fund Fund Fund Total

23,236,738  $        10,669,967  $        1,519,993  $          35,426,698  $        
-                         -                         -                         3,819,447              
-                         -                         -                         209,280                 

23,236,738            10,669,967            1,519,993              39,455,425            

-                         325,951                 -                         325,951                 
139,136                 -                         -                         139,136                 

-                         -                         10,644,803            10,644,803            

-                         -                         -                         36,805,827            
-                         -                         -                         233,936,559          

139,136                 325,951                 10,644,803            281,852,276          
23,375,874  $        10,995,918  $        12,164,796  $        321,307,701  $      

-$                       -$                       -$                       39,689  $               
26,129                   -                         -                         26,129                   

-                         -                         -                         3,989,038              
-                         4,588,721              -                         4,588,721              
-                         5,825,704              -                         5,825,704              

26,129                   10,414,425            -                         14,469,281            

-                         89,293,693            -                         89,293,693            
26,129                   99,708,118            -                         103,762,974          

-                         (94,793,446)           -                         175,948,940          
-                         6,081,246              12,164,796            18,246,042            

23,349,745            -                         -                         23,349,745            
23,349,745            (88,712,200)           12,164,796            217,544,727          
23,375,874  $        10,995,918  $        12,164,796  $        321,307,701  $      
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Academic Building Revenue Bond Funds
State University of Iowa

Combining Statement of Revenues, Expenses and Changes in Net Assets
Year Ended June 30, 2007

Investment
Revenue in Plant

Fund Fund
Operating revenues and expenses:

Tuition and fees, net of scholarship allowance of
$34,527,009 203,991,127  $      -$                       

Operating expenses:
Operating expenses other than depreciation 64,327                   -                         
Depreciation -                         15,605,128            

Total operating expenses 64,327                   15,605,128            

Operating income (loss) 203,926,800          (15,605,128)           

Nonoperating revenues (expenses):
Investment income 1,171,224              -                         
Interest expense -                         -                         

Total nonoperating revenues (expenses) 1,171,224              -                         

Income (loss) before transfers 205,098,024          (15,605,128)           

Transfers:
Transfers to other University funds (193,411,594)         (14,666,350)           
Mandatory transfers in (out) (11,686,430)           19,347,515            

Total other revenues and transfers (205,098,024)         4,681,165              

Increase (decrease) in net assets -                         (10,923,963)           

Net assets:
Beginning -                         281,666,349          
Ending -$                       270,742,386  $      
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Bond Debt Service
Construction Sinking Reserve

Fund Fund Fund Total

-$                       -$                       -$                       203,991,127  $      

91,878                   -                         -                         156,205                 
-                         -                         -                         15,605,128            

91,878                   -                         -                         15,761,333            

(91,878)                  -                         -                         188,229,794          

57,338                   34,194                   (55,393)                  1,207,363              
-                         (5,033,205)             -                         (5,033,205)             

57,338                   (4,999,011)             (55,393)                  (3,825,842)             

(34,540)                  (4,999,011)             (55,393)                  184,403,952          

-                         -                         (6,750)                    (208,084,694)         
7,763,460              (16,080,420)           655,875                 -                         
7,763,460              (16,080,420)           649,125                 (208,084,694)         

7,728,920              (21,079,431)           593,732                 (23,680,742)           

15,620,825            (67,632,769)           11,571,064            241,225,469          
23,349,745  $        (88,712,200)  $       12,164,796  $        217,544,727  $      
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Academic Building Revenue Bond Funds 
State University of Iowa 
 
Schedule of Insurance Coverage 
(Unaudited) 
June 30, 2007 
 
Insurer: 
 

FM Global Insurance Company 
 

Description and amount of coverage: 
 

The Academic Facilities are insured under the State University of Iowa’s policies which have blanket coverage of 
$1,000,000,000 that applies to buildings, contents, income and property in the course of construction. Coverage 
applies to all risk property/boiler and machinery. 
 

Policy number: 
 
FR335 
 

Term of policy: 
 

September 1, 2007 to September 1, 2008 
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Academic Building Revenue Bond Funds 
State University of Iowa 
 
Schedule of Student Enrollment 
(Unaudited) 
Year Ended June 30, 2007 
 
Enrollment at the State University of Iowa for the year ended June 30, 2007 was as follows: 

 

Summer semester, 2006 11,191                  
Fall semester, 2006 29,979                  
Spring semester, 2007 28,653                  


