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Galen Graber
Vice President Consulting Services

The 2022 RNL Discounting Report
and Factors that Influence Your 
Tuition Decision
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This session is based on the 
underlying data which was 
used to produce the RNL 
2022 Discounting Report for 
4-Year Private and Public 
Institutions

Report is available at:

https://www.ruffalonl.com/papers-
research-higher-education-
fundraising/discounting-report-
financial-aid-benchmarks/

https://www.ruffalonl.com/papers-research-higher-education-fundraising/discounting-report-financial-aid-benchmarks/
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Discounting Formulas Used by RNL

RNL Uses Two Primary Definitions for Discounting
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Private Four-year Institutions

Overall Discounting Benchmarks: 10-year Trend
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Private Four-year Institutions

Overall Net Revenue Benchmarks: 10-year trend
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Private Four-year Institutions

2021 Benchmark Data: Type 
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Private Four-year Institutions

2021 Benchmark Data: Region
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Private Four-year Institutions

2021 Benchmark Data: Athletics
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Private Four-year Institutions

2021 Student Trend Data
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Private Four-year Institutions

2021 Benchmark Data: Type and Region
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Private Four-year Institutions

2021 Benchmark Data: Selectivity
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Transfer Students,

Four-year Private 
Institutions



14

Private Four-year Institutions

2021 Transfer Benchmark Data: Region
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Average FTIC Overall Discount Rate Tuition and 
Fees Discount Rate for Private Institutions

33.0% 34.1%
36.1% 37.3% 38.1% 39.1% 39.8% 39.9% 40.2% 41.6% 42.6% 42.7% 43.3% 44.7% 45.1%44.9%
47.2% 48.7% 49.8% 50.1% 51.2% 51.8% 51.8%

53.5% 55.2% 55.4% 56.0% 57.1% 58.2%
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Goodhart's law:
When a measure becomes a target, it ceases to be a good measure.
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First Time In College

(FTIC)
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How to Read a “Box and Whiskers” Chart

Outlier

75th percentile

Middle score

25th percentile

¼ above

Half the 
observations 

are within 
the box

¼ below

The “whiskers” 
are drawn 1.5x 
the size of the 
box, above and 

below

(or at the 
furthest 

observation if 
within 1.5x)

(or at the 
furthest 

observation 
less than 1.5x)
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2021 FTIC T&F Discount Rate by Region or Type
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1. Your institutional “selectivity”

2. Your institution type (Art and Design, Engineering, Denominational, etc.)

3. Yield rate

4. Net Tuition Revenue

5. Total Net Tuition Revenue

6. The population you serve (and their ability to pay)

7. Athletics

7 “Factors” Which Influence Your Discount Rate
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2021 FTIC T&F Discount Rate by Selectivity (Privates)

= Association of Independent Colleges of Art and Design
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Comparison Metrics
All Privates <3K UG <250 FTIC <$20M Endow

n 192 148 59 24

Admitted 2,534 1,807 972 834

Enrolled 447 318 179 165

Yield 20.7% 20.7% 22.3% 24.3%

Tuit ion & Fees $34,393 $33,969 $31,981 $30,169

T&F Disc Rate 57.1% 58.9% 57.5% 55.2%

Avg. NTR $14,532 $13,663 $13,354 $13,134

Avg. Need 36,718 36,677 36,291 34,074

Avg. EFC 28,315 25,502 21,775 22,343

Avg. Parent Income $124,824 $118,257 $110,772 $118,711

Pell % 38.4% 40.2% 45.3% 47.2%

Avg. Net Price $19,614 $18,570 $17,087 $16,888

Gross Net Revenue $7.4M $4.4M $2.4M $2.1M

Fall to Fall Retent ion 75.4% 74.6% 69.9% 66.2%
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2021 FTIC Yield Rates by Region or Type
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2021 FTIC Yield Rates by Selectivity (Privates)
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2021 FTIC Yield vs. T&F Discount Rate (Privates)
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2021 FTIC Yield vs. T&F Discount Rate (Publics)
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2021 FTIC Net T&F Revenue by Region and Type
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2021 FTIC Net T&F Revenue by Selectivity (Private)

= Association of Independent Colleges of Art and Design
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Which school would you rather be?

School “B”

$12,112 NTR

School “A”

$14,130 NTR

X

775 Students

X

200 Students

$9.4M

$2.8M
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2021 FTIC Perc Pell by Selectivity (Privates)
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1. Is the discount rate of your athletes higher than the discount rate of your 
non-athletes?

2. What is the discount rate of your non-athletes vs. all your students 
(which is inflated by the athletic aid)?

3. That difference is the athletic discount rate “lift” (the influence of your 
athletic aid on your overall discount rate)

4. Do you enroll enough non-athletes in order to absorb the athletic aid? 

Athletic aid has a big impact on discount rates.
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2021 FTIC Athletic Aid Discount “Lift” (Privates)

4% “variance” 
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Large Athletic discounts get “watered down” with large numbers of non-athletes.

91%          43%      =         44%

~3000 New Students  (1% “Lift”)

91%          43%      =         47%

1000 New Students  (4% “Lift”)

91%          43%      =         50%

500 New Students  (7% “Lift”)

91%          43%      =         55%

300 New Students  (12% “Lift”)

Are you spending enough on non-athlete in order to be able to enroll them?

Disc.
Rate

Disc.
Rate
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2021 FTIC Net T&F Revenue vs. T&F Discount Rate (Privates)
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2021 Tuition and Fees by Region
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Change in T&F From 2020-21 to 2021-22 (by Region/Type)



36
© Copyright 2021, Ruffalo Noel Levitz, LLC
2022 Discounting Report for 4-Year Private and Public Institutions

2021 FTIC Unmet Need (Gap) vs. Yield (Privates)
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1. They are only considering one or two other schools.

2. Their willingness to pay is much higher because:
1. They “See the light at the end of the tunnel.”

2. For whatever reason, they are making a change

3. They are not new to the game

Transfers behave differently …
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2021 Transfer T&F Discount Rate by Region or Type

Transfer vs First-year
Private Avg.: 47.7% vs 58.2%
Public Avg.:   18.5% vs 34.1%
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2021 Transfer Yield Rates by Region or Type

Transfer vs First-year
Private Avg.: 45.6% vs 20.3%
Public Avg.:   54.7% vs 25.2%
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2021 Transfer Net T&F Revenue by Region and Type

Transfer vs First-year
Private Avg.: $17,962 vs $14,385
Public Avg.:   $10,012 vs $8,245
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Questions?



All m aterial in this presentation, including text and im ages, is the property of RNL. Perm ission is required to reproduce inform ation.

Thank you.
Galen L. Graber

Vice President  Consult ing Services

Galen.Graber@RuffaloNL.com

RuffaloNL.com

800.876.1117 toll free

319.247.4721 office
319.541.0905 mobile
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