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Overall Conclusions
• Rutgers University is in solid financial condition. This conclusion is supported by solid reserves and cash 

flows, modest debt levels, and increasing state support. 

• The bond rating of RU is a very strong Aa3. On February 2, 2026, Moody’s states: “credit quality is based 
on its large scope of operations and very good brand and strategic positioning as the State of New Jersey's 
(Aa3 stable) flagship and land grant university.”

• In the 2025 audited financial statements, the CFO stated:  The University’s net position increase $421.8 
million, a strong performance over the previous year, as also reflected by an increase in total operating 
revenue of $465.8 million or 13.6%. Increases in operating revenue were due primarily to increases in key 
areas, including grant and contract revenue, auxiliaries including housing and dining fees, and media 
rights.

• Enrollment has been solid over the last several years, the two consecutive year of 3%-plus overall 
enrollment growth. This is very impressive given the size of Rutgers

• There is a definitive increase in the number and dollars paid to administrators versus other staff on all 
Rutgers campuses

• RU Athletics had a huge athletic deficit in 2025, the largest ever. Athletic revenues are not keeping up with 
the increases in athletic expenses, and Rutgers lags the big ten both financially and athletically

• The admin story is as follows: things may be ok, but there are numerous headwinds, from 
federal grant declined, to financial aid, to demographic cliffs, to international students, to 
inflation, to union wages, to not enough out-of-state students to not enough graduate 
students. We will address each of these concerns head-on in this report.
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Overall Financial Condition of Rutgers
• Bond rating
• Balance Sheet
• Asset Composition
• Reserves
• Cash Flows and Revenue vs. expense 

performance



Moody’s Rating Distribution
Rutgers is Aa3 (unchanged in a decade)
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Strengths from the February 2, 2026, Bond Report

• The credit quality is based on its large scope of operations ($5.4 billion of 
operating revenue and almost $3 billion of total cash and investments ) and 
very good brand and strategic positioning as the State of New Jersey's (Aa3 
stable) flagship and land grant university. 

• University leadership continues to successfully execute strategic plans to grow 
enrollment and expand its affiliation with RWJ Barnabas Health (A1 stable). 

• Effective management continues to demonstrate success in planning and 
execution of major strategic and operational changes

• Steady enrollment and brand strengthening through medical, research and 
sports profile

• Diversified revenue, including student charges, state appropriations, research 
grants, and patient service revenue 

• Financial leverage, inclusive of both outstanding debt and sizable pension an 
OPEB liabilities, is elevated but will remain manageable as improving operating 
performance and solid overall wealth respectively provide for stronger coverage 
of annual debt obligations and greater coverage of outstanding debt
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Challenges from the Bond Report

• Thin unrestricted operating reserves relative to operating base and peers

• Complex multi-campus operations and capital plan to improve 
competitive position require ongoing capital investment with already 
high financial leverage

• Improved though still poor funding of state-sponsored pension funds 
could result in higher fringe benefit costs for the university

• Increasing exposure to healthcare-driven revenue adds to risk profile 
given higher overall volatility in the healthcare sector

• Rutgers’ operating performance continues to be thinner than similarly 
rated peers, but margins will improve in fiscal 2026 and beyond as the 
university realizes revenue growth from student charges and expanding 
care partnerships. 

7



Rutgers Balance Sheet
Source: Audited financial statements, Amounts in Millions

Blue Line = Green Line + Red Line
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What makes up 
these assets?

How much of the $4.7 
BILLION of net assets 
are reserves?

Is there too 
much debt?



Adjustment Made for Pensions on the Balance Sheet
Source: Audited financial statements, in millions
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• What is this about? Starting in 2015, colleges and universities put state pensions 
on their own balance sheets, to make things look worse. This was done at the 
behest of university administrators.  Note how there was no adjustment for 2014

• Moody’s, S&P and all analysts realize that these state pensions are first and 
foremost obligations of the state, and every single analyst adds them back and 
makes these adjustments

• For Rutgers, in the audited financial statements each year, the administration 
reports the above adjustment and how the balance sheet appears after the 
adjustment is made



Balance Sheet Before and After Adjustment
Source: Audited financial statements
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The effect on assets 

and liabilities is to 
make them both 
smaller, with a larger 

decline in liabilities 
and a large decline in 
total net assets

The only component 

of net assets that is 
affected are 
unrestricted, which go 

from negative 494.2M 
in 2025 to positive 
933.4M, due to the 

$1.427B adjustment



Comparison of Unrestricted Reserves, Original Amounts and True Amounts after 
adjustments – reported by RU in the audited financial statements

No adjustment in 2014 but a significant difference in all other years (amounts in millions)
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Asset Breakdown (does not include the Foundation)
Source: Audited financial statements (amounts in thousands)
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Continuing Construction Projects per financial statements
RU feels good about itself financially with so many projects
• The HELIX project is a public-private partnership with the city of New Brunswick. Rutgers will 

occupy a total of 441,000 square feet, which will be on floors 2 to 4 (Translational Research), 
floors 5 to 8 (Robert Wood Johnson Medical School (RWJMS) and the Chancellor’s Suite), and 
floor 12 (Vivarium). Project completion is at 52%, and the anticipated completion date is spring 
2026.

• The One Stop Student Services Center at Rutgers University-Newark. Project completion is at 
67%. The anticipated completion date is spring 2026.

• The Cooper Street Gateway will add 43,000 square feet of new construction and will consolidate 
office space for the Faculty of Arts and Sciences department currently scattered among five 
buildings on campus. Project completion is at 10%, and the anticipated completion date is spring 
2027.

• The Life Sciences Center 2 project entails the enhancement of the current shell space to create 
new research labs in the heart of the Rutgers University–Newark campus. The overall intent of 
the project is to enhance life science research within the State and ensure that access to STEM 
education is available to underserved students. Project completion is at 14%, and the anticipated 
completion date is fall 2026.

• The Earth and Planetary Science Lab Renovations consists of a 3,000-square foot dedicated space 
for a state-of-the-art research laboratory located in the Wright Rieman building on Busch campus. 
This project is in the design stage.
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More Construction Projects
• The University Hospital Expansion Phase I - Administration Building complex (ADMC). This project is the 

first of several sequential phases of the University Hospital master plan in concert with Rutgers at the 
site of the existing ADMC complex. This project is in the design stage, and the anticipated completion 
date is fall 2027.

• The Fire Safety Improvements project will include assessment, prioritization, design (where required), 
and renovations to buildings and select systems improvements as needed to upgrade existing systems, 
provide new infrastructure, and abate conditions highlighted by code-mandated fire safety inspections. 
Project completion is at 85%, and the anticipated completion date is summer 2026.

• The Medical Science Building Services project consists of renovations to provide new medical research 
laboratories, elevator and fire alarm upgrades, reconfiguration and/or expansion of all medical 
education spaces, and enhancements of the exterior appearance of the existing building. Project 
completion is at 72%, and the anticipated completion date is fall 2029.

• The Building and Site Improvements project will include assessment, prioritization, design, asbestos 
abatement (where required), and renovations to buildings and select site improvements to accessible 
routes (exterior walkway, ramps, entrance doors, and door operators), public lavatories, circulation 
within major areas of the building, classroom and hall seating, and elevators are likely candidates for 
prioritization. Project completion is at 42%, and the anticipated completion date is summer 2026.

• The Brandt Behavioral Health Treatment Center and Residence project is comprised of two buildings 
that provide residences and clinical treatment for up to 16 clients, as well as daily ambulatory 
treatment for hundreds of youths from the surrounding communities. 
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Rutgers University Foundation
Total assets of just under $100 million; Supports 2% of University Operations

Source: Audited financial statements
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Total RU Cash and Investments, University and Foundation
Source: Audited financial statements
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Cash and investments 
increase because:
1. Every year, RU 

takes in more cash 
than it spends

2. The investments 
earn positive 
returns, especially 
in 2021



Reserves Graphically
Source: Audited financial statements
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Reserves in Context 
Good level, not great; it equates to a bond rating of Aa3 and not higher

Source: Audited financial statements and Moody’s (amounts in millions)
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Detail on Cash Inflows and Cash Outflows
Source: Audited financial statements; Amounts in thousands
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Individual Cash Inflows Over Time
Source: Audited financial statements, amounts in thousands
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Annual Net Operating Cash Flows (Total Cash in Less Total Cash out)
Source: Audited financial statements (Amounts in thousands)
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3 Different Metrics of Operational Performance

• 1. Cash Flow Margin 
oNumerator = Net Operating Cash flows
oDenominator = Total Cash Inflows

• 2. EBIDA Margin
oNumerator: EBIDA = Earnings Before Interest, Depreciation, and 

Amortization
oDenominator: Total revenues
oMoody’s uses this ratio as a proxy for operational performance

• 3. Net Income ratio
oNumerator: Total revenues – Total expenses, including all non-cash items
oDenominator: Total revenues
o This is the most volatile and not relied on by the bond rating agencies
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Details on EBIDA and Net Income Margins
Source: Audited financial statements, amounts in thousands
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Three Metrics of Performance Graphically:
The graph on the right just has the two key margins
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• The margins are solid but not great, leading to the Aa3 bond rating (4th highest potential rating)
• In 2025, performance was boosted by funding from the state for HEALS (Health, Education, Advancement, Learning, and Success)
• The gap between EBIDA and cash flow in 2025 was in part due to funding from the University Hospital Expansion project offset by the 

recognition of HELIX (Health + Life Science Exchange) he unearned revenue increase of $88.2 million resulted from funding fro m the 
University Hospital Expansion project offset by the recognition of HELIX funds
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Addressing the Claims and Concerns of the RU Administration:
• 1. Limits on Federal Grant income 
• 2. Financial aid disruptions
• 3. Demographic Cliff
• 4. International student volatility
• 5. Cost inflation and contractual wage pressure
• 6. Not enough out-of-state students
• 7. Not enough graduate students



Claim 1: Limits on Federal Grant Revenue
All we have seen are increases

Amounts in thousands
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Limits on Federal Grant income



Claim 1 on Grant Revenue Problems Rebuffed with Graphical Evidence
Federal Grant revenues have increased significantly

Source: Audited financial statements
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In the 2026 budget, RU forecasts 
total grants going from 674 
million to 671 million, a decline 
of 3 million or 0.4%

a. This is a tiny drop
b. It is not clear how much, if 

any, of the decline, is due to 
the feds

c. RU-NB has a budgeted 
increase in grant revenue 
from 2025 to 2026



Claim 2: Financial Aid Disruptions
The evidence is clear this has not happened at all

Amounts in thousands
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Federal student aid increased 
9.1% and 23.0% in 2024 and 2025

State financial aid increased even 
more over the last two years

Internal scholarship awards have 
increased by huge amounts over 
the last few years

Best yet, in RU’s own prediction 
for 2026, they forecast a 21.7 
million or 8.4% increase in 
federal and state financial aid 
from 2025 to 2026.

Overall, this claim is not 
supported by the empirical 
evidence through 2025 and for 
the current 2026 year

Limits on Federal Grant income



Claim 3: Demographic Cliff 
(there are only about 10 high school students left in New Jersey)
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This comes from FRED 

(Federal Reserve Bank 
of St. Louis)

Many are forecasting a 
decline in college age 
students after 2026, 

but this ignores the 
increase in this 
population over the last 

several years

Admins have been 

crying about this cliff 
for decades; it has yet 
to happen. Enrollment 

at RU is increasing.



More Refutation of the Demographic Cliff:
Applications, Admits, Enrolled per RU Office of Institutional Research
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First-Year Students, 2021 vs. 2025: No demographic cliff
Source: https://oirds.rutgers.edu/DataDigest.html
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https://oirds.rutgers.edu/DataDigest.html


Claim 4: International Student Volatility
Source: RU Office of Institutional Research and Decision Support and IPEDS 

(Integrated Postsecondary Education Data System of the U.S. Dept. of Education)
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Claim 4: Graphical Evidence
Percent of Total Enrollment from International Students

It has been stable for the last three years
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Claim 4: Long-term and 2024 to 2025 Changes in 
International Enrollment per OIR and IPEDS

34

From 2016 to 2021, there was a solid 
increase in international enrollment

There was a decline from 2021 to 2026, 
but over the last decade, down only 2.0%

The best news is the most recent 
evidence from 2024 to 2025: An overall 
increase of 5.0% in international 
enrollment, and a large 290 student 
increase or 5.8% at NB.



Claim 5: Inflation and Wage Pressure is hurting RU
Payments per the Statement of Cash Flows

Inflation is CPI-U, New York-Newark-Jersey City, NY-NJ-PA, all urban consumers
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After 2017, payments to 

employees are not very 
different than inflation, and 
inflation has hovered around 

3-4% over the last few years

On the next slide, we show 

how the cash payments for 
employees is much less than 
the amount claimed per the 

income statement (they 
overstate benefits vs. the 
cash actually paid for benefits



Payments in Cash to Employees is Much Less than comp 
claimed in the audit and budget
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Claim 6: Not enough out-of-state students
The % from NJ Declined in the most recent year

Sources: First-year student residency per IPEDS
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First-Year Residency Graphically per IPEDS
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Claim 7: Not Enough Graduate Students
Source: https://oirds.rutgers.edu/DataDigest.html
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• From 2022 to 2026, grad enrollment was down, as was professional enrollment
• However, in the two most recent years, from 2024 to 2026, grad and professional 

enrollment increased solidly 
• The next slide reveals that grad/professional enrollment increased at NB, RBHS, 

Newark, but not at Camden (which has the smallest grad/professional enrollment
• Overall, grad enrollment, through the current 2026 fiscal year, is doing quite well.

https://oirds.rutgers.edu/DataDigest.html


Enrollment by Level for Each Campus
Source: https://oirds.rutgers.edu/DataDigest.html
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Transparency issues

• Enrollment very sparse, and only 5 years: 
https://oirds.rutgers.edu/DataDigest.html

• https://metrics.umich.edu/chart/enrollment/  Michigan Enrollment

• https://oirds.rutgers.edu/ReportingCommonDataSet.html
• https://irpa.umd.edu/InstitutionalData/cds.html Maryland
•  (common data set fall 2025 is available; most recent year for Rutgers is 

fall 2023; not appropriate or acceptable)

• Peer groups: https://oirds.rutgers.edu/AAU-BIG_10_LIST_Peers-
Aspirants-listing.pdf (nothing here)

• https://oirds.rutgers.edu/Dashboards.html dashboards (work in 
progress)
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Revenue Analysis (accrual basis):
• Revenue by Source
• Detail Enrollment Analysis, by Campus, through Fall 2025
• Tuition price and the discount rate
• State appropriation 
• Auxiliary Revenues and Expenses (hint that athletics is 

an issue)



Revenue Dollar Distribution
Source: Audited financial statements, amounts in thousands
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Changes in Total Revenues:
Not totally driven by patient revenues
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2025 Revenue Distribution
Moody’s mentions the varied sources as a strength
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2025 Revenue Percentage Distribution With and Without 
Patient Service Revenues
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Total Revenues With and Without Patient Services
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Revenue Dollar Distribution
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Tuition and Fee Revenue, Auxiliary (housing, dining, athletics, student 
union, bookstore, parking) and the discount rates per audited statements
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• The big increase in the discount rate in 2025 was reported as due to a change in reporting and not substance; 
note how the discount rate on auxiliaries went down at the same time. 

• Overall, the discount rate has increased over time.



State Appropriation, per Audit and IPEDS (for each campus)
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Is the Allocation of the State Appropriation to Each Campus 
Appropriate? 
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What about Budgeted Revenues for 2026?
That alleged 17.1% decline from the state did not happen
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https://www.rutgers.edu/news/final-state-budget-restores-

funding-Rutgers

 Final State Budget Restores Funding to Rutgers

https://www.dailytargum.com/article/state-budget-bill-restores-
funding-to-rutgers-programs-institutions-20250714

State budget bill restores funding to Rutgers 
programs, institutions

Note that total revenues are expected to increase 
373 million or 6.7%

Budgeted total expenses are expected to go up 
only 284 million or 5.0%. 
2026 should be a good year financially for RU

284,387 5.0%284,387 5.0%
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Higher Ed Appropriation per Capita, All of Public Higher Ed
Source: Grapevine 
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Total Headcount Enrollment, All Campuses
Source: https://oirap.rutgers.edu/StudentEnrollment.html and IPEDS
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https://oirap.rutgers.edu/StudentEnrollment.html


Headcount Enrollment Graphically
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Annual # and % Changes in Enrollment by Campus
Source: https://oirap.rutgers.edu/StudentEnrollment.html
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https://oirap.rutgers.edu/StudentEnrollment.html


Annual % Changes in Total (all campuses) 
Headcount Enrollment, Graphically
Very good news in 2025 and 2026
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Long-term Changes in Enrollment by Campus
% changes in the graph, 2021 to 2026

Source: https://oirap.rutgers.edu/StudentEnrollment.html

58

https://oirap.rutgers.edu/StudentEnrollment.html


Tuition and Fee Price by Campus
Source: https://admissions.rutgers.edu/sites/default/files/2025-07/2025_FYE_Brochure_6.5x10.5_FINAL.pdf
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Annual Percentage Changes in Tuition, Fees, Room, and Board by 
Campus
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Percentage Change in tuition and fees, room and board by 
campus, graphically
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Change in Tuition Revenue, Price, and Enrollment
2026 should be very good for tuition revenue
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Graduate Tuition and Fees, NB
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Graduate Tuition and Fees, Camden
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Graduate Tuition and Fees, Newark
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Auxiliary Revenues and Expenses
Housing, Dining, Student Union, Bookstore, Parking, Athletics (amounts in thousands)
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Patient Care Revenues and Expenses
Source: Audited financial statements (amounts in thousands)
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Expense Analysis:
• Three Different expense constructs
• IPEDS Expenses by Campus



First Way Expense Distribution is Reported: 
All RU Natural Expense Distribution

Source: Audited financial statements (amounts in thousands)
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2nd Way Expense Distribution is Reported: Functional Expense Distribution
Source: Audited financial statements (amounts in thousands)
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IPEDS Category Definitions of Expenses 
Integrated Postsecondary Education Data System of the U.S. Dept. of Education

• Instruction: expenses of the colleges, schools, departments, and other instructional divisions of the 
institution and expenses for departmental research and public service that are not separately budgeted. 
Includes general academic instruction, occupational and vocational instruction, community education, 
preparatory and adult basic education, and regular, special, and extension sessions. Also includes expenses 
for both credit and non-credit activities. Excludes expenses for academic administration where the primary 
function is administration (e.g., academic deans).

• Research: activities specifically organized to produce research outcomes and commissioned by an agency 
either external to the institution or separately budgeted by an organizational unit within the institution. The 
category includes institutes and research centers, and individual and project research. This function does not 
include non-research sponsored programs (e.g., training programs).

• Public Service: activities established primarily to provide noninstructional services beneficial to individuals 
and groups external to the institution. Examples are conferences, institutes, general advisory service, 
reference bureaus, and similar services provided to particular sectors of the community. This function 
includes expenses for community services, cooperative extension services, and public broadcasting services

• Academic Support: activities and services that support the institution's primary missions of instruction, 
research, and public service. It includes the retention, preservation, and display of educational materials (for 
example, libraries and galleries); organized activities that provide support services to the academic functions 
of the institution; media such as audiovisual services; academic administration (including academic deans 
but not department chairpersons); and formally organized and separately budgeted academic personnel 
development and course and curriculum development expenses.
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More Expense Category Definitions per IPEDS
• Student services: includes expenses for admissions, registrar activities, and activities whose primary 

purpose is to contribute to students emotional and physical well-being and to their intellectual, cultural, and 
social development outside the context of the formal instructional program. Examples include student 
activities, cultural events, student newspapers, intramural athletics, student organizations, supplemental 
instruction outside the normal administration, and student records. 

• Institutional support: general administrative services, central executive-level activities concerned with 
management and long-range planning, legal and fiscal operations, space management, employee personnel 
and records, logistical services such as purchasing and printing, and public relations and development. 

• Auxiliaries: Expenses for essentially self-supporting operations of the institution that exist to furnish a 
service to students, faculty, or staff, and that charge a fee that is directly related to, although not necessarily 
equal to, the cost of the service. Examples are residence halls, food services, student health services, 
intercollegiate athletics, college unions, college stores, faculty and staff parking, and faculty housing. 
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Function Expense Percentage Distribution
Source: Audited financial statements
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Camden Natural Expenses per IPEDS
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Camden Functional Expenses (in total) per IPEDS
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Camden: Salary-Only Component of Functional Expenses 
per IPEDS
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Newark Natural Expenses per IPEDS

77



Newark: Total Functional Expenses per IPEDS
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Newark: Salary-Only Component of Expenses per IPEDS
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New Brunswick: Natural Expense Distribution per IPEDS

80



New Brunswick: Total Functional Expenses per IPEDS 
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New Brunswick: Salary-Only Component of 
Functional Expenses per IPEDS
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2024 Natural Expense Distribution Summary
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2024 Functional Expense Summary 
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2024 Functional Expense Summary Distribution Graphically 
per IPEDS
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2024 Salary-Only Component of Functional Expense 
Summary Distribution per IPEDS
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2017 to 2024 Percentage Changes in Salary-Only Component 
of Functional Expenses
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Employee Analysis per IPEDS
• Number of faculty by campus
• Faculty Salaries by campus
• Non-instructional employees by 

campus 
• Different employee groups at RU



Number of Faculty by Tenure Status, 2017 to 2025 per IPEDS
Camden and Newark
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Number of Faculty by Tenure Status, 2017 to 2025 per IPEDS
NB and All RU
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Faculty Composition 2025 per IPEDS by Campus
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2025 Full-Time Faculty Distribution by Tenure Status 
and by Campus per IPEDS
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% Changes in Full-Time Faculty by Tenure Status, 
Camden and Newark: 2021 to 2025 per IPEDS
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% Changes in Full-Time Faculty by Tenure Status, 
NB-Main and Medical: 2021 to 2025 per IPEDS
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Number of Part-Time Faculty by Campus per IPEDS, 
2017 to 2025
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Long-Term Percentage Changes in Part-time Faculty per 
IPEDS
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Camden Faculty Salaries and Annual % Changes in Faculty Salaries by 
Rank per AAUP Survey, 2018 to 2026
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Newark Faculty Salaries and Annual % Changes in Faculty Salaries by 
Rank per AAUP Survey, 2018 to 2026
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New Brunswick Faculty Salaries and Annual % Changes in 
Faculty Salaries by Rank per AAUP Survey, 2018 to 2026
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Long-Term % Changes in Faculty Salaries by Rank vs. Inflation 
per AAUP Survey and (CPI-U, NY-NJ) for inflation rate
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2018 to 2026 % Changes in Faculty Salaries by Campus and Rank vs. 
per AAUP Survey and BLS for Inflation (CPI-U, NY/NJ)
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Camden Non-Instructional Employees per IPEDS
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Newark Non-Instructional Employees per IPEDS
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NB Non-Instructional Employees per IPEDS
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NB Medical Non-Instructional Employees per IPEDS
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Definitions of Non-Instructional Employee Job Classifications per IPEDS

• Management: Management function should include those staff whose job it is to plan, direct, or coordinate 
policies, programs, and may include some supervision of other workers. In addition, Postsecondary Deans should 
be classified in this category as well, even though they perform similar activities to the workers that they 
supervise. 

• Service: Includes titles such as fire fighters; law enforcement workers; parking enforcement workers; police 
officers; security guards; lifeguards; ski patrol; cooks and food preparation workers; food and beverage serving 
workers; fast food and counter workers; waiters and waitresses; other food preparation and serving related 
workers; building cleaning and pest control workers; grounds maintenance workers; electrical and electronic 
equipment mechanics; installers and repairers; radio and telecommunications equipment installers and repairers; 
avionics technicians; electric motor, power tool, and related repairers; vehicle and mobile equipment mechanics, 
installers, and repairers; control and valve installers and repairers; heating, air conditioning, and refrigeration 
mechanics and installers; air transportation workers; motor vehicle operators; and parking lot attendants.

• Office and admin support: https://www.bls.gov/soc/2018/major_groups.htm#43-0000

• Healthcare: https://www.bls.gov/soc/2018/major_groups.htm#29-0000

• Business and Finance Operations: https://www.bls.gov/soc/2018/major_groups.htm#13-0000

• Legal, Sports, Media, Community: https://www.bls.gov/soc/2018/major_groups.htm#21-0000; 
https://www.bls.gov/soc/2018/major_groups.htm#27-0000

• Computer, Engineering, Science: https://www.bls.gov/soc/2018/major_groups.htm#15-0000
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Job Classifications of Staff Employees at RU
Source: https://uhr.rutgers.edu/hr-professional/staff-salary-schedules

• Managerial, Professional, and Supervisory (non-aligned)

• Confidential Employees (confidential clerical, non-aligned)

• Information Technology (non-aligned)

• URA-AFT Administrative (Local 1766; excludes all managerial executive employees, supervisory employees (as to administrative 
unit employees), professional employees, confidential employees)

• AFSCME Local 1761 (COLT; Clerical, Office, Lab, Technical)

• AFSCME Local 888 (Service and maintenance employees)

• HPAE 5094: Health Professionals and Allied Employees (Professional Staff: Biomedical and Health Science division)

• URA-AFT Community Assistants (Union of Rutgers administrators; Local 1766)

• URA-AFT Information Technology (Union of Rutgers administrators; Local 1766)

• EOF (Equal Opportunity Fund) Counselors

• FOP Primary (Fraternal Order of Police, Lodge 62; primary Police officers)

• FOP Superior (Fraternal Order of Police, Lodge 164; Police Sgt, Lieutenants)

• International Union of Operating Engineers (IUOE)

• Doctors Council, SEIU (staff physicians employed by Rutgers in Rutgers Health Services, Camden Health Services and Rutgers 
University Health Services in Newark)

• International Association of Fire Fighters (IAFF, Local 5082)
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Salary Schedules of RU Staff Employees
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Faculty and Academic Employee Unions at RU
Source: https://laborrelations.rutgers.edu/faculty/labor-contracts

• Rutgers Council of the AAUP-AFT, AFL-CIO

• Part-Time Lecturer Faculty: Rutgers Council of the AAUP-AFT, AFL-CIO

• Winter and Summer Instructors Unit of AAUP-AFT, AFL-CIO

• School of Health Professions - Academic Supervisors Association/NJEA 

• Post-Doctoral Associates and Post-Doctoral Fellows, Rutgers Council 
of AAUP-AFT, AFL-CIO

• The Committee of Interns & Residents
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Why We Have to use 2023 to 2025 Changes:
Average Salaries of Non-Instruction Employees at NB per IPEDS
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2023 to 2025 Changes in Management vs. 
Other Employees, full-time faculty, and enrollment

Management generally up the most
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2025 Average Salaries of Non-Instructional Employees by 
Function and by Campus per IPEDS
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2025 Average Salaries for Non-Instructional Employees, 
All RU per IPEDS
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Rutgers Athletics:
Go Scarlet Knights



Number of Sports and Participants
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Athletic Deficits per USA Today and NCAA Reports (24/25) 
$78 Million Deficit in 2025; $70 Million Deficit in 2024
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Direct Athletic Revenues Includes
• Ticket Sales
• Contributions
• Conference distributions
• Media Rights and Licensing
• Other

It does not include student fees 
and support from the core 
academic mission



Athletic Revenues, Expenses and Deficits Graphically
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Athletic Deficit in Context
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Athletic Deficit is Even in the RU Budgets
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Annual $ Changes in Athletic Revenues and Expenses
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Individual Revenues and Direct Athletic Subsidies, 2022 to 2025
Sources: Knight Commission and NCAA reports (2024/2025)
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All Big Ten: 2024 Athletic Subsidy, Total Expenses and # of Teams
Source: Knight Commission
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Individual Athletic Expenses, 2022 to 2025
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Ticket Sale Revenues, 2024 and 2025 per NCAA Reports
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Huge Football Deficits, 2024 and 2025 per NCAA Reports
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Football had a $39 million deficit 
and a $48 million deficit in 2025

There was an increase in total 
football revenues of $2.3 million, 
but expenses went up over $11 
million.. This was led by coaches 
and athletic admin salaries, as well 
as game expenses and travel

The competition guarantee 
expenses in 2024 were paying 
Howard and Akron to play at RU in 
2024 and pay Temple and Akron in 
2023 (2025 football season is part 
of fiscal 2026, whose data is not 
due until January 2027



Football and Men’s Basketball Deficits, 2024 and 2025
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Top 2024 Revenues for All 16 Public Big Ten Institutions
Rutgers is last in ticket sales, next-to-last in total
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All Big Ten: Total of four largest revenues
Rutgers is 15th out of 16
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Rutgers has a horrible record in the Big Ten
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2025 RU Operating Expenses by Sport
Average Coach’s Salaries
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Big Ten Football Coach Salaries
https://sportsdata.usatoday.com/ncaa/salaries/football/coach
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Peer Analysis:
• Qualitative Statistics:
• Enrollment
• Research spending
• Tuition and fee revenue vs state appropriation
• Instruction and Admin spending
• Faculty Salaries
• Presidential Salaries
• Graduation and Pell Rates
• Separate faculty salary peers for Camden and Newark



IPEDS Peers: Qualitative Statistics
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Enrollment, % UG, Changes in Enrollment
Sources: IPEDS
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Green-
shaded cells 
are the max
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Yellow-
shaded cells 
are Rutgers - 
NB



Research Spending and Salaries per IPEDS
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Tuition and Fee Revenue vs. The State Appropriation
2024 per IPEDS (latest year available)
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Salary-Only Spending, 2024 per IPEDS

137



Tuition and fee charges, changes, in-state vs out of state, 
discount rate on tuition and fees per IPEDS
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NB Faculty Salaries by Rank per AAUP, 2025-2026



Newark Faculty Salaries vs. Peers: 2026 per AAUP Survey
This is not an appropriate peer group
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Camden 2025-2026 Salaries vs. Peers per AAUP Survey
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Camden 2024-2025 Faculty Salaries vs. Peers per IPEDS
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2024 Graduation and Pell Rates vs. IPEDS Peers
Pell rates: % of undergraduates with a Pell grant
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Presidential Salaries
https://www.aol.com/articles/contract-msu-president-second-highest-100459000.html
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