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* Fall 2026 Enrollment Outcome

* Why is this different from prior years?

* What is the impact for FY27 and Beyond?

* What are the target metrics for UNC's fiscal health?
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Fall 2026 Enrolilment Outcome



Difference

Undergraduate Fall 2025 Census Fall 2026 Census Count %

New First-Time Full-time

Par-time
Subtotal New First Time

Degree-Seeking High School Concument
New Transfer

Continuing

-35.5%
-10.2%
-3.1%

Difference
Fall 2025 Census Fall 2026 Census Count %
(1) 0.2%
(134) 9.6%
(14) -10.8%

Graduate
New First-Time Degree-Seeking
Continuing Degree-Seeking
Non-Degree-Seeking




UNC Fall 2026 Census Packet

Table 3: Enrollment of Degree-Seeking Students by College

College
Undergraduate

Fall 2022

Fall 2023

Fall 2024

Fall 2025

Fall 2026

Education and Behavioral Sciences

Humanities & Social Sciences

Monfort College of Business

Matural and Health Sciences

Performing and Visual Arts

University College/Academic Affairs/Undeclared

Graduate

Education and Behavioral Sciences

Humanities & Social Sciences

Monfort College of Business

Matural and Health Sciences

Performing and Visual Arts

YAV

NOTE: Counts represent headcounts of degree-seeking students as of Census. Students are counted once per applicable college. Students with multiple
programs in the same college are counted once for that college. Students with programs in more than one college are counted once per college.




) NORTHERN
<7/ | COLORADD

How is this different from prior years?



Total Student FTE

m Undergrad FY FTE (30 CH/yr) Grad FY FTE (24 CH/yr)

11,524 11,573 11414

10,960
10,810 10,803 ™ 10,727
10,384 10,425 10,258

11,215

1,817 1882 1,915 1,869
1,828

2,177 2272 3191
1,812 1,910 i
—— e 8,982
8,572 l1 8,515 |i| 8,626 | 8,688 8,112

FY10 FY11l FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21




Total Student FTE

m Undergrad FY FTE (30 CH/yr) Grad FY FTE (24 CH/yr)




Total Student FTE

B Undergrad FY FTE (30 CH/yr) OGrad FY FTE (24 CH/yr)

7,191|7,182 7,17717,118 7,066

Bdgt Act Bdgt Act Bdgt Act Bdgt Act Bdgt Est
FY23 FY24 FY25 FY26 FY27




Bdgt Act
FY23

Total Student FTE

B Undergrad FY FTE (30 CH/yr) OGrad FY FTE (24 CH/yr)

5,980

1,683 1,654 % 1,626

Bdgt Act Bdgt Act
FY24 FY25

Total Student FTE - UG + GR

1 Variance v. Budget
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What is the impact for FY27 and Beyond?



Revenue & Expenses ($ in millions)

===Net Operating Revenue -=Net Operating Expenses

$205.3

$199.6 $198.8

$193.0 $195.0 $194.2

$176.1

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26  FY27 Est.




Key assumptions - Positive:

* 1% and 2% increases in UG and GR enrollment in FY28 and FY29, respectively. Corresponding Room &
Board contracts increases.

* 3% UG and GR Tuition & Fees rate increases, 5% Room & Board rate increases, 28% UG institutional aid.
* 1% increase in annual state funding.
* 3% annual compensation increases (in January) with 14% turnover, ~10% HLD increase

e 2.5% annual inflation on non-personnel expenses



Key assumptions - MODERATE:

Sl ERETe)lnE s (no further declines) in FY28 and FY29. Stable Room & Board contracts.

3% UG Il s R IR L= 1 % increases for GR LVl [iR-WZ=I=M4% Room & Board

rate increases, P¥4 UG institutional aid.

No change in annual state funding.

3% annual compensation increases (in January) with 14% turnover, ~¥10% HLD increase

3.0% annual inflation [e]aWalela B el sYe] s Vo[ R=0)




Key assumptions - Negative:

o [AldelllnEaideellalzlequivalent to current estimates for FY27 Outlook continuing in FY28 and FY29,

laldlfellg¥-dcorrespondingldeclines in Room & Board [elgjig:[a&F

2% UG IV RN ECRCICREGEEREEMNO increases for GR I RRE=M3% Room & Board (1=
increases, UG institutional aid

3% decrease in annual state funding

* 3% annual compensation increases (in January) with 14% turnover, ~10% HLD increase

I3.5% annual inflation [oJaNale]a B eI & e s NG [ =



FY27 - FY29 Outlook Scenarios
Operating Results ($ in millions)

(0.7)

3-yr Impact

—————___

(2.4)

(3.7)

FY27 FY28

——Positive ——Moderate ——Negative
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What are the target metrics for UNC’s fiscal health?



Forbes, September 2026, “How To Tell If A College Is In Financial Trouble
Before You Enroll”:

“If a college has issue rated debt, look up its rating from Moody’s
Ratings, S&P Global Ratings, or Fitch Ratings.”

* UNC'’s Credit Opinion from Moody’s in June 2026 (A3 Stable):
* “Factors that could lead to a downgrade:”
* “Inability to ... return to balanced operations in fiscal 2027”
 “ . .monthly days cash falling below 100 days on a sustained basis”

* UNC's Credit Opinion from S&P in May 2026 (A- Stable):
 “Downside Scenario:”
« “ ..significant operating deficits persist causing a material decline in
financial resource ratios”
« “ ..return to significant enrollment declines ...’

4



Revenue & Expenses

===Net Operating Revenue ~=Net Operating Expenses

$205.3

$163.2

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 Est.




Proportion of Revenue Sources - FY19 Proportion of Revenue Sources - FY27 est.

State :
Support, |
22%

Net Room
& Board, it s Net Room

16% Tuiti:) i & Board,
14% =




Cash Balances June 30 (in millions)

80.6
> $74.4
$70.1 - $64.8
61.7 :
s26.01554° 550.3 15565 3598
i $40.5 §542.5

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 Est.

» Target year-end cash balances between 90 and 120 days.
e S$45.8M shown for FY27 = 82 days
* Low point in mid-August is typically S10M - S20M lower
* Over 50% is tentatively committed to be saved for capital projects
* Objective “best-case” for IHEs is 180 days of “Cash on Hand”



) NORTHERN
<7/ | COLORADD

Composite Financial Index is a
national standard metric for
comprehensive health for IHEs.

UNC Foundation financial
performance is included

HLC accreditation requires a
minimum of 1.0 to prevent

additional financial scrutiny.

State’s ideal target for
“healthy” is 3.5

Composite Financial Index (CFl)

FY13 FYl4 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

CFl Factor - Unweighted FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

mmmmmm

mm 3.13
m 1.27 -m\
mmmml
mm 180 3.15[ 268 194 284 267
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How do we return to and sustain fiscal health?

* Reenvision institutional priorities
* Align resources (including investments) to —
 Stabilize enrollment
* Focus spending on opportunities and efficiencies
* Enhance student success

* Strengthen operational effectiveness
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