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Agenda Item #1: Appointment of the Board Treasurer  
 

 Information  Action  Discussion 
 
Purpose: 
 
The purpose of this action item is to approve Trevor Liddle, Vice President of Finance and 
Operations, as the new Treasurer to the LSSU Board of Trustees and authorize signing 
authority at LSSU financial institution partners.  
 
Background: 
 
After a thorough search for a new VP of Finance and Operations, Mr. Liddle was identified as 
the best candidate for the position and offered his new role, effective April 20, 2026.  He brings 
a wealth of experience in strategic financial management, facilities design and construction, and 
auxiliaries innovation.  
 
Suggested Actions/Motions: 
 
The President recommends that the Board approve Trevor Liddle, Vice President of Finance 
and Operations, as the Treasurer to the LSSU Board of Trustees, and appoint Mr. Liddle as an 
authorized signer at Lake Superior State University financial institutions. 
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Agenda Item #2: FY26 Year-to-Date Summary  
 

 Information  Action  Discussion 
 
Purpose: 
 
The purpose of this item is to summarize the year-to-date activity and fund balances of the 
General Fund, Auxiliary Funds, and other operational funds.  
 
General & Auxiliary Funds: 
 
The Board approved final General and Auxiliary Fund budgets at the October 2025 Board 
meeting. A summary of the GF and Auxiliary Funds is provided below. 
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Budget Funds: 
Major GF and Auxiliary revenue and expense streams are on track with approved budgets. 
Plans have been developed and approved by the Finance Committee for up to $2.5M of 
transfers from the LSSU Endowments. Overall, the typical revenue streams are consistent 
with previous years.  
 
As of April 30, revenues are at 86.5% and expenditures are at 87% of budget, two-thirds of 
the way through the fiscal-year (FY). Nothing appears atypical when compared to previous 
years.  
 

  
 
 
Housing & Residence Life and Walker Cisler Center (Food Service): 

Related to these hospitality services functions there are opportunities for revenue 
maximization and expense mitigation.  Overall, there are no concerns at this time.  
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Athletics: 
Athletics revenues are typical for this time of year. Expenditures are also typical when 
compared to previous years. There are no concerns at this time. 
 

 
 

Cash Balances (Table 9): 
 

LSSU and Endowment Portfolio cash is comingled in some cash funds. Since some of the 
Endowment Portfolio cash is designated as unrestricted, it has been broken out. Canadian 
funds have been broken out and are reported at the USD equivalency.  
 
The cash balance ($10.2M) has increased by about $300,000 since the last Board report. This 
trend is also typical for this time of the year, but it lags the fund balances denoted above. Fund 
balances record the revenue but many students utilize payment plans and/or student loans 
which LSSU has not yet drawn.  
 
Please note that the cash report includes restricted and unrestricted funds. Only unrestricted 
funds can be used for the day-to-day operation of LSSU; therefore, not all these funds are 
available for typical operation. Additionally, a positive fund balance does not necessarily indicate 
an availability of cash.  
 
Other Financial Events:  
Suggested Actions/Motions:  No action required.  
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Agenda Item #3: Higher Learning Commission Composite Financial Index 
 

 Information  Action  Discussion 
 
Purpose: 
 
The purpose is to provide the Board with the results of the accreditation commission’s finding on 
institutional financial health.  
 
Background: 
 
As part of our accreditation process the University provides financial data to our accreditor to 
ensure the financial health of the institution is such that it can fully support the academic 
program from financial and physical plant perspectives.  

 
Information/Discussion: 
 
The University’s current financial rating from the Higher Learning Commission is 3.95. 
 
The Higher Learning Commission (HLC) Composite Financial Index (CFI) uses a scoring scale 
from -4 to 10.0 to measure an institution's financial health. A score of 3.0 or higher represents 
strong financial health, while scores below 0 (for public) require Risk Indicators follow-up. 
 
A score of 3.0 is the generally accepted benchmark for healthy institutional financial status. 
 
 
Suggested Actions/Motions: 
 
No Action  

https://www.hlcommission.org/accreditation/cycles-and-processes/risk-indicators/
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Agenda Item #4: Annual Endowment Report  
 

 Information  Action  Discussion 
 
Purpose: 
 
Annual update on the status of the endowment and investment performance.  
 
Background/Information: 
 
The LSSU Endowment has outpaced both the Average and Median College & University Fiscal 
Year Returns in 7 out of the last 8 fiscal years or approximately 88% of the time. 
 
The LSSU Endowment has performed as follows: 
  

 Over the 1-yr period, the LSSU Endowment has outpaced all other College & University 
Peers, regardless of Endowment Size. 

  
 Over the 3-yr period, the LSSU Endowment has outpaced all other College & University 

Peers, regardless of Endowment Size. 
  

 Over the 5-yr period, the LSSU Endowment has outpaced all other College & University 
Peers with an Endowment Size of $500 million and less. 

  
 Over the 10-yr period, the LSSU Endowment has outpaced all other College & University 

Peers with an Endowment Size of $5 Billion and less. 
 

 
 
Suggested Actions/Motions: 
 
No Action  
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Agenda Item #5: Single Audit Findings 
 

 Information  Action  Discussion 
 
Purpose: 
 
The purpose is to inform the Board of progress on process mitigations identified in the 2025 
external audit.  
 
Background/Information: 
 
The University engages the professional accountancy firm Rehmann (Rehmann Robson, LLC) 
to conduct the annual Single Audit Act Compliance process.  The firm noted 10 process 
deficiencies that required management responses.  All of the management’s response are in 
process and on target for completion in FY 2026 as indicated to the auditors. 
 

1. Information Technology 

3. Financial Aid processes 

6. Business Office  

None of the noted deficiencies had material impact on the University’s financial statements. 
 
Information/Discussion: 
 
All of the management’s response are in process and on target for completion in FY 2026 as 
indicated to the auditors. 
 
Suggested Actions/Motions: 
 
No Action  
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Agenda Item #6: Uncollectable Accounts 
 

 Information  Action  Discussion 
 
Purpose: 
 
The purpose is to secure Board approval of standard process uncollectable accounts receivable 
per Policy 3.7.18.  In total approval is request to remove through the standard write-off process 
 
Background/Information: 
 
 
29 Student Accounts 
 
5 Non-Student Accounts 
 
 
 
 
Information/Discussion: 
 

Per policy 3.7.18 the University has exhausted all normal and customary means to collect these 

accounts and has determined it is in the best financial interest to remove these accounts.  
 
Suggested Actions/Motions: 
 
The President recommends that the Board approve the write-off of the recommended 
Uncollectable Accounts in the amount of $66,619.82.  
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Agenda Item #7: Line of Credit – Physical Plant Deferred Maintenance Authorization 
 

 Information  Action  Discussion 
 
Purpose: 
 
The purpose is to secure Board approval to allow the University to enter into a line-of-credit 
agreement with Central Savings Bank to complete various needed deferred maintenance 
projects. 
 
Background/Information: 
 
The University has numerous physical plant deferred maintenance needs campus wide, most 
pressing of those needs is the replacement of various roofs, flatwork, and the Norris Center 
Natatorium.  Repair/replacement of these physical plant items will ensure the campus remains 
able to meet its mission of education within a safe environment. 
 
Information/Discussion: 
 
Through the RFP process the University secured responses to replace the roofs of: 

Crawford Hall 
Shouldice Library 
Student Village – Towers A-D 

 
Through the RFP process the University secured an initial response to return the Norris Center 
Natatorium to service. This is an intermediary step project that immediately benefits our NCAA 
swimming and diving team and the community at large. 
 
Through a standard bidding process the University secured bids for the repair/replacement of 
flatwork, curb/gutters, and parking lots campus wide. 
 
Source of funds for repayment: Donor and auxiliary funds.  General Fund dollars are not being 
pledged toward repayment. 
 
This is a simple interest loan at an anticipated rate of 6% for 15 years, with an annual payment 
of $194,745.00. 
 
The Chief Financial Officer will negotiate the final agreements and scope of work to derive the 
greatest benefit for the campus. 
 
Suggested Actions/Motions: 
 
The President recommends that the Board approve the line of credit agreement in the amount 
of $2,000,000.00 and authorize the Chief Financial Officer to execute all of the required financial 
and contracting documents, including final scopes of work, on behalf of the Board for this 
deferred maintenance physical plant project.  


