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2 Penn
UNIVERSITY 0f PENNSYLVANIA

Academic Component Statement Summary

Division of

Finance

$ in millions

Statement of Financial Position: March 2024 June 2023
Assets S 24932.8|S 24,0555
Liabilities 3,458.1 3,258.6
Net Assets S 21.474.7|S 20,796.9

Statement of Activities:

March 2024 March 2023

Revenue S 3,6085|S 3,756.2
Expense 3,346.6 3,027.2
Operating S 261.9| S 729.0
Nonoperating S 415.9| S (279.9)
Increase in total net assets S 677.8| S 449.1



Presenter Notes
Presentation Notes
Mention that this is only the Academic Component.  UPHS figures are still under review

SOP
Assets – Liabilities = Net Assets
Net Assets of $21.5B

SOA

Mention how revenues and expenses have increased/decreased vs last year.   Not ideal but we got some help from non-op.
Overall, increase to net assets was 50% greater than this time last year.  



Penn

UNIVERSITY 0f PENNSYLVANIA

Statement of Activities — March 2024 v March 2023

Division of

Finance

$ in millions

Academic Component Variance
Mar-24 Mar-23 S %
Operating Activities:
Tuition and Fees 3 1,345 | S 1,292 | S 53 4.1°
Student Aid (325) (296) (29) 9.9°

Other Income

Commonwealth Appropriations 2 28 (26) -91.3°

Sponsored Programs 760 716 44 6.2%
Indirect Cost Recovery 272 255 17 6.9%
Contributions 143 158 (15) -9.3%

Investment Income 706 646 60 9.3%
Independent Operations 58 52 6 12.7%
Inter-entity Transfers 114 102 12 11.3%
Total Operating Revenue S 3,609 | S 3,756 | S (147) -3.9%

Compensation and benefits 1,994 1,762 232 13.29
Depreciation and amortization 180 176 4 2.1%
Interest on indebtedness 42 44 (2) -5.2%
I Other operating expenses 1,131 1,045 86 3.23{I
Total Operating Expense $ 3,347 S 3,027 | S 320 10.6%
A in Net Assets from Operations S 262 | S 729 | S (467) -64.1%



Presenter Notes
Presentation Notes
OPERATING ACTIVITIES

Tuition and Fees
Up 4.1% from last year – due to increased headcount and tuition rate

Student Aid
Increased as part of our initiative to increase accessibility – good to see this increase

Contributions
Down $15M – key driver is less unrestricted gifts this year.  Typically see less activity in Q3 for gifts so we’ll see if this improves in Q4.  

Other Income
mRNA, but doing better than budgeted 

Investment Income
Interest rates have been helping us here – high interest rates on our cash holdings at state street

Independent Operations
Shoutout to our subsidiary activity!  

Comp & Benefits
Salary makes up~$140m of the flux with about a quarter of that being funded from grants
Benefits:  Med Expense, FIAP, Retirement

Other Operating Exp
- Usual suspects… T&E, Supplies, Prof Svcs.  Utilities is actually down $12M vs last year!



Penn

UNIVERSITY 0f PENNSYLVANIA

Statement of Activities — March 2024 v March 2023

Division of

Finance

$ in millions

Academic Component Variance

Mar-24 Mar-23 S %
A in Net Assets from Operations S 262 729 (467) -64.1%
Non-Operating Activities:
Return on Investments S 662 (164) 826 504.1%

Capital Contributions and Donor Support 322 352 (30) -8.4%
Net Assets Released from Restrictions (480) (500) 20 4.1%
Pension, OPEB and Other 17 15 2 -16.0%
Inter-entity Transfers (105) 18 (123) -702.3%
Ain Net Assets from Non-Op Activity S 416 (280) 696 248.5%
Total A in Net Assets S 678 449 229 -50.9%



Presenter Notes
Presentation Notes
NON OPERATING ACTIVITIES

Return on Investment
Realized gain $371M, Unrealized gain of $476.7.  

Capital Contribution and Donor Support
-Similar to Operating Contributions, lack of larger gifts but starting to see gifts resume, so hopefully this improves by YE
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UNIVERSITY 0f PENNSYLVANIA

Statement of Activities — March 2024 v March 2023

Division of

Finance

$ in millions

Consolidated University VEHE][E:]
Mar-24 Mar-23 S %
Operating Activities:
University Revenues S 2,129 2,072 57 2.8%
Contributions and Donor Support 149 165 (16) -9.6%
Other Income 1,515 1,662 (147) -8.8%
Net Patient Service Revenue 7,031 6,473 558 B.E%!
Investment Income 917 825 92 11.2%
Total Dperating Revenue S 11,741 11,196 545 4.9%
Compensation and benefits 6,262 5,732 530 9.3%
Depreciation and amortization 492 487 5 1.0%
Interest on indebtedness 109 105 4 3.5%
Other uperating expenses 4,341 3,938 403 10.2°
Total Operating Expense S 11.203 10.261 942 9.2%
A'in Net Assets from Operations S 538 934 (396) -42.5%



Presenter Notes
Presentation Notes
OPERATING ACTIVITIES

Tuition and Fees
Up 4.1% from last year – due to increased headcount and tuition rate

Student Aid
Increased as part of our initiative to increase accessibility – good to see this increase

Contributions
Down $15M – key driver is less unrestricted gifts this year.  Typically see less activity in Q3 for gifts so we’ll see if this improves in Q4.  

Other Income
mRNA, but doing better than budgeted 

Investment Income
Interest rates have been helping us here – high interest rates on our cash holdings at state street

Independent Operations
Shoutout to our subsidiary activity!  

Comp & Benefits
Salary makes up~$140m of the flux with about a quarter of that being funded from grants
Benefits:  Med Expense, FIAP, Retirement

Other Operating Exp
- Usual suspects… T&E, Supplies, Prof Svcs.  Utilities is actually down $12M vs last year!



Penn

UNIVERSITY 0f PENNSYLVANIA

Statement of Activities — March 2024 v March 2023

Division of

Finance

$ in millions

Consolidated University VETE] (-]
Mar-24 Mar-23 S %

Non-Operating Activities:

Return on Investments S 718 | § (299)] § 1,017 340.7%

Capital Contributions and Donor Support 367 410 (43) -10.6%

Net Assets Released from Restrictions (509) (542) 33 -6.1%

Pension, OPEB and Other 34 33 1 2.8%
A in Net Assets from Non-Op Activity S 610 | $ (398)| $ 1,008 253.1%
Total A in Net Assets S 1,147 | § 536 | $ 611 -113.9%



Presenter Notes
Presentation Notes
NON OPERATING ACTIVITIES

Return on Investment
Realized gain $371M, Unrealized gain of $476.7.  

Capital Contribution and Donor Support
-Similar to Operating Contributions, lack of larger gifts but starting to see gifts resume, so hopefully this improves by YE


School Closing



#&Penn  Best Practices — Manual Journal Entries "

Finance

* Use a control total of S1 if
you’re not ready to post

* Use proper naming convention
for journal entries:

ADJ24.8720.SR.07/01/24.01
* Accounting Period
* User Org
e User Initials
e Date created
e User daily batch total

* Change the period (system
defaults to JUL-24)

* Clear and informative Journal
Line Descriptions

* Contact your Comptroller
and/or Budget Office contact
with any questions or concerns.
We're happy to help!


Presenter Notes
Presentation Notes
After June 28th, any adjusting entries to FY24 s/b posted to the 13th period ‘ADJ’, name your entry accordingly.

Keep in mind an entry ‘ADJ’ is for ease of identification; doesn’t change the period, but ISC looks at period name in each entry to resolve any issues and ensure they are posted to the correct period.

On that note, remember to change the period since it will default to Jul-24 after June 28th.


Division of

Finance

&Penn  Recelpt Accrual

Purchase of goods

or services J

What is it?

Automated process to accrue for
goods/services >5$10,000 received by June Were any items or

services received on

28, but not yet billed. or before June 28%?

e Deadline to receive & receipt:
June 28, 8 PM

Was the invoice
received?

* Account string:
XXX-XxXxx-1-000000-2301-RCPT-0000

* Schools are responsible for manually

Were goods or

accruing goods/services <$10,000 services > $10K?

* Manual corrections to the receipt accrual

can be made but must be reversed in JUL-24 Receipt Accrual wil
pe ri Od AESUDLETLELY accarlljcte?rlr?]:\tligal}éoo

report to confirm



Presenter Notes
Presentation Notes
1) Reminder:  Receipt accrual process is an automated process to accrue for goods/services received at year-end but not yet billed. 

E.g. 
You ordered $10K of supplies 
received it on June 28 by 7:55 PM
but you haven’t received the invoice yet. Still have to recognize the obligation to pay the vendor in the same period received, so you want to receipt the goods by June 28, 7:55 PM
if goods are <$10K, manually accrue
>$10K receipt accrual process will book an entry automatically. 

While the entry is automated, please review the 900 report to ensure your receipt accruals are correct and identify any corrections that are needed.
	
901 report shows any goods that were received and receipted for more than what was ordered per the PO. In this case receipt accrual process will not pick up this transaction. Also helps identify receipting errors and overbilling on POs. To correct receipts, submit PO Receipt Correction form in BEN Helps.

Sr BA and PO Manager BEN responsibilities provide access to 900 & 901 reports

2) Deadline to receive & receipt goods is June 28, 7:55 PM. Any manual corrections after that point should be set to reverse in Jul-24, at which point it should have been processed in the system.

-xxx-xxxx = School/center CNAC & surrogate org (first 2 digits of CNAC +00), whereas this previously rolled up into org 0001. This allows you to query receipt accruals for your school/center directly in other BO reports.

-000010 fund handled by FRES


&Penn  Best Practices — Receipt Accrual Process Division of

Finance

The report(s) listed below should be reviewed consistently throughout the fiscal year.

 163/164 Open Encumbrance Report/APEX Reporting
 900.Uninvoiced Receipts Report
e 901.0verinvoiced Un-invoiced Receipts Report

If there are items in the above report(s) that need to be corrected, they can be fixed by
completing the following forms through the BEN Helps portal.

* PO Receipt Correction

* PO Finally Close Request Form

Schools and Centers should never finally close a PO that is recorded to the 000010 fund. If your
school or center identifies activity in this fund that is assigned to your org, please do not alter as

Facilities & Real Estate Service handles all PO and related activity that flows through the 000010
fund.

10


https://benhelps.upenn.edu/support/solutions/articles/15000044004-164-org-open-encumbrance-report
https://benhelps.upenn.edu/support/solutions/articles/15000046543-ben-pays-penn-apex-p2p-dashboard-and-reporting-tool-qrg
https://benhelps.upenn.edu/support/solutions/articles/15000045270-900-uninvoiced-receipts-report
https://benhelps.upenn.edu/support/solutions/articles/15000045271-901-overinvoiced-uninvoiced-receipts-report-senior-ba-reporting-
https://benhelps.freshservice.com/support/catalog/items/48
https://benhelps.freshservice.com/support/catalog/items/47

&Penn  Dates and Deadlines - Overview

UNIVERSITY of PENNSYLVANIA

Division of

Finance

Jun 17t
May 31 Last day to enter Jul 18th
Last day to submit buys or Asset Final School/Center
Liquidations of investments retirements/reversals Closing Entries
Week 3 Week 4 Week 5 Week 1 Week 2 Week 3 Week 4 Week 1 Week 2 Week 3 Week 4
Jun 14th Jul 10th
Final day to Finally Last day to process all
Close POs ADJ-24 MJE’s
Jun 7th Jul 18th
May 13t Merit Increase Program Ends Jun 28th Signed Internal Rep
Merit Increase Program Begins Suspense Account Year End Cl Letters Due
Reconciliation Completed ear tnd Llose
(94XX+ 95XX)

Please refer to the Fiscal Year End instructions and Quick Reference Guide for a comprehensive list of deadlines, as this is not a complete listing.

11


Presenter Notes
Presentation Notes
Please refer to the instructions and Quick Reference Guide for a comprehensive list of deadlines, as this is not a complete listing. Also, the dates are generally the same, but double check bc they may have shifted. 



&Penn  BEN Financials Availability Diison of

Finance

BEN Financials will be available to end users during the months of June and July for the normal

operating hours, Monday through Saturday, 7 a.m. to 8 p.m., with the following exceptions:

BEN Financials Unavailable

Sat. June 8 — Data Center Maintenance

Sat, June 15 — Load of FY25 Original Budget
Sat, June 29 — FY24 Year End Processing
Sat, July 13 — Jaggaer Updates

Fri, July 19 — BEN Financial Closed for all ADJ-24
Activity

Manual Journal Entry Deadlines

Fri, June 28, 8 PM — Last day to post to JUN-24

Wed, July 10, 8 PM — Last day to post to ADJ-24 (except SCAs
and Central Gift and Investment Accounting)

Mon, July 15, 8 PM — Last day for SCAs processing for ADJ-24

Thurs, July 18, 5 PM — Record Final School/Center Closing
Entries, approval required from the Budget Office

12


Presenter Notes
Presentation Notes
BEN Financials will be available to end users during the months of June and July for the normal operating hours, Monday through Saturday, 7 a.m. to 8 p.m., with the following exceptions – Highlight that ADJ will be closed for most BEN users unless you are a School/Center Administrator (SCA), Comptroller’s, Gifts or Investments Departments. 



&Penn Key Dates & Deadlines

Division of

Finance

JUN 7/

Suspense Account Reconciliation

and clean up (94XX + 95XX)

JUN 25

Posting of Final Student Aid
Distribution

JUL 10

Last Day for manual journal
entries to object code 18XX

JUN 14

Requests to correct and reverse
receipts for FY24

JUN 27

Final Day for approved Concur
Expense Reports to post in FY24

JUL 10

Final internal allocations,
distributions and cost sharing
between schools and centers must
be processed

JUN 17/

Last day to enter FY24 asset
retirement/reversals

JUN 28

Last day to finalize Ready for
Tagging report

JUL 15

Last day for transfers between
Oxxxxx funds using object codes
4820, 4825, 4839 and 4840 only

13


Presenter Notes
Presentation Notes
The dates and times listed above for Accounts Payable are the year-end processing cut-off dates and times for the AP Office. In order to ensure that your requests are processed before the end of the fiscal year, we are requesting you submit all forms by the dates and times listed. Requests submitted after these dates may still be processed before the end of the fiscal year; however, due to the increased volume of requests we receive during this time, we cannot guarantee they will be processed. 


®Penn  Key Dates and Deadlines — SCAs

Finance

School Closing Administrator (SCA)

May 31 — Financial Policy Manual updates due. Contact Justin Purohit with questions.
July 12 — Adjust Oxxxxx funds (excluding UPHS interfund and 000010 funds)

July 15 — Record transfers between Oxxxxx funds using object codes 4820, 4825, 4839 &
4840 only

*No inter-School/Center entries unless agreed upon by both schools/centers (Using Transfer Object Codes)

July 18, 5 PM - Create Final School/Center closing entries and send to Comptroller’s office
SME to post after Budget office approves entry

July 18, 5 PM — Asset and Liability Object Code Inventory due to Comptroller’s office SME —
Please provide substantiation for Inventory (object code 1410)

July 18, 5 PM - Signed internal representation letter emailed to Shane Pyle **No earlier
than July 11

14


Presenter Notes
Presentation Notes
Financial Policy Manual – In order for updates to be marked complete, you must (1) Update the control matrix & (2) Update the review date with the current year in Wordpress. Contact Justin Purohit with any questions.
OC Inventory – While we’re only requesting this for Inventory, you are required to maintain substantiation for the other account balances as well.

mailto:jpurohit@upenn.edu
https://www.finance.upenn.edu/accounting-reporting/using-transfer-object-codes/
mailto:spyle@upenn.edu

&Penn  Resources

Division of

Finance

FY24 Closing Schedule Documents and Instructions

* Closing instructions for Current Fiscal Year
Closing Calendar Quick Reference Guide
Guide to Year End Closing

School Closing Summary Template

School Center Closing Contact information

Closing Schedules and
Procedures

BEN Helps Support Portal

Closing-Related Articles

* One-stop shop for all things Closing,
Procurement, Travel and Expense
Management, AP/Payment Processing,
Cash Management and more!

FY24 Closing Instructions, QRG, other information

FY24 Year End Close Information

Receipt Accrual

15


https://www.finance.upenn.edu/accounting-reporting/closing-schedule-and-procedures/
https://benhelps.upenn.edu/support/home

Psepn Th an k yO u! Division of

Finance

Sary Rosado Shane Pyle

srosad@upenn.edu spyle@upenn.edu
215-898-2364 215-573-9860

16
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