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OLD DOMINION UNIVERSITY RESEARCH FOUNDATION
Statements of Financial Position

June 30, 2023 and 2022

ASSETS

CURRENT ASSETS

Cash and cash equivalents

Accounts receivable:
Grants and contracts, net
Other research related
Other

Travel advances

Prepaid expenses

Investments

Total current assets

PROPERTY AND EQUIPMENT
Buildings and improvements
Office furniture
Office equipment
Research equipment
Computer equipment
Equipment in process

Less - accumulated depreciation
Total property and equipment
OTHER ASSETS
Investments
Right-of-use asset

Total other assets

Total assets

See accompanying notes.

2023

2022

$ 13,339,580 $ 11,906,968

15,612,834 16,757,295
141,173 289,710
334,543 335,837
106,993 85,986
596,000 893,339

- 1,073,666
30,131,123 31,342,801
7,954 7,954
262,561 278,863
173,489 173,489

19,567,703 18,971,293
3,360,447 3,154,169
698,192 310,929

24,070,346 22,896,697

(20,871,999)  (20,635,738)
3,198,347 2,260,959
5,257,260 5,090,511
1,388,846 -
6,646,106 5,090,511

$ 39975576 $ 38,694,271







OLD DOMINION UNIVERSITY RESEARCH FOUNDATION

Statements of Activities

For the Years Ended June 30, 2023 and 2022

2023

2022

PUBLIC SUPPORT AND REVENUES
Sponsored research
Indirect cost revenue
Other research related revenue
Value of contributed services
Interest and investment income (loss)

Memberships

Other

Total public support and revenues

EXPENSES

Program services:

Sponsored research
Other research related expenses

Management and general
Total expenses

CHANGE IN NET ASSETS

NET ASSETS, BEGINNING OF YEAR

NET ASSETS, END OF YEAR

See accompanying notes.
-6-

51,106,237 $ 47,540,017

9,263,244 9,103,479
1,670,392 1,403,562
605,830 832,470
364,470 (560,171)
3,000 3,250
81,900 10,350
63,095,073 58,332,957
49277579 46,109,803
8,115,965 7,771,710
57,393,544 53,881,513
6,411,060 5,603,446
63,804,604 59,484,959
(709,531)  (1,152,002)
20,172,792 21,324,794

19,463,261 $ 20,172,792




OLD DOMINION UNIVERSITY RESEARCH FOUNDATION
Statements of Functional Expenses

For the Years Ended June 30, 2023 and 2022

Salaries and wages

Fringe benefits

Participant support costs
Contractual services
Subcontracts

Supplies

Tuition

Travel

General research related expenses
Depreciation

Lease expense

Insurance and bonds
Repairs and maintenance
(Gain)/loss on disposal of fixed assets
Bank service charges
Telephone

Postage

Bad debts

Meetings and entertainment
Publications

Memberships

Printing and copying

ODU support

Utilities

Transfers to projects

2023 2022
Program Management Program Management
Services and General Total Services and General Total
$ 25,374,404 $ 3,230,222 $ 28,604,626 $ 25,217,923 $ 2,581,215 $ 27,799,138
6,365,241 1,294,079 7,659,320 6,750,602 1,096,920 7,847,522
6,704,781 - 6,704,781 4,088,661 - 4,088,661
6,048,951 234,006 6,282,957 5,382,319 429,531 5,811,850
4,658,553 - 4,658,553 5,092,054 - 5,092,054
2,457,311 34,303 2,491,614 2,152,568 21,851 2,174,419
2,197,734 - 2,197,734 2,115,928 - 2,115,928
2,015,050 27,038 2,042,088 1,062,568 6,553 1,069,121
1,774,473 4,352 1,778,825 1,522,762 15,703 1,538,465
- 966,000 966,000 - 911,664 911,664
63,955 272,132 336,087 59,270 248,965 308,235
- 156,826 156,826 - 141,954 141,954
- 115,716 115,716 - 93,000 93,000
- 24,984 24,984 - (11,782) (11,782)
- 14,117 14,117 - 27,461 27,461
- 11,471 11,471 - 10,989 10,989
- 6,394 6,394 - 4,794 4,794
- 5,870 5,870 - 14,508 14,508
- 5,198 5,198 - 2,110 2,110
- 3,642 3,642 - 2,066 2,066
- 2,952 2,952 - 2,034 2,034
- 1,802 1,802 - 637 637
- - - 700,000 - 700,000
- (44) (44) - 3,273 3,273
(266,909) - (266,909) (263,142) - (263,142)
$ 57,393,544 $ 6,411,060 $ 63,804,604 $ 53,881,513 $ 5,603,446 $ 59,484,959

See accompanying notes.
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OLD DOMINION UNIVERSITY RESEARCH FOUNDATION
Notes to Financial Statements
June 30, 2023 and 2022

NOTE 1. NATURE OF FOUNDATION AND SIGNIFICANT ACCOUNTING POLICIES
(Continued)
Revenue Recognition

Substantially all of the Foundation's revenue is derived from grants, reimbursable cost
contracts, and fixed-cost contracts. Grants and contracts are awarded for sponsored
research and development purposes and re
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OLD DOMINION UNIVERSITY RESEARCH FOUNDATION

Notes to Financial Statements
June 30, 2023 and 2022

NOTE 4.

ASSETS MEASURED AT FAIR VALUE ON A RECURRING BASIS

The Foundation has established and documented processes and methodologies for
determining the fair values of investments on a recurring basis in accordance with
FASB ASC 820. Under FASB ASC 820, a financial instrument’s categorization
within the valuation hierarchy is based upon the lowest level of input that is significant
to the fair value measurement. The three levels of valuation hierarchy established by
FASB ASC 820 are defined as follows:

Level 1. Unadjusted quoted prices in active markets for identical assets or liabilities
that the reporting entity has the ability to access at the measurement date.

Level 2. Inputs other than quoted prices included within Level 1 that are observable for
the asset or liability, either directly or indirectly through corroboration with observable
market data.

Level 3. Inputs are unobservable for the asset or liability and include situations where
there is little, if any, market activity for the asset or liability. The inputs used in the
determination of fair value are based upon the best information in the circumstances
and may require significant management judgment or estimation.

Assets Held at Net Asset Value (NAV). —Valuations based on fair value using the
NAYV per share (or its equivalent) of such investment funds as a practical expedient for
fair value. The practical expedient allows net asset value per share to represent fair
value for reporting purposes when the criteria for using this method are met. The
Foundation has estimated the fair value of these funds by using the NAV provided by
the fund’s managers.

Fair values for investments are determined by reference to quoted market prices and
other relevant information generated by market transactions. The Foundation
endeavors to utilize the best available information in measuring fair value. Financial
asset and liabilities are classified in their entirety based on the lowest level of input that
is significant to the fair value measurement.

The following tables summarize, by level within the fair value hierarchy, the assets
measured at fair value on a recurring basis as of June 30, 2023 and 2022. There are no
asset valued with level 2 or 3 inputs as of June 30, 2023 and 2022.

Quoted Prices in Assets Held
Fair Value Active Markets at Net Asset
at for Identical Assets Value (or
Description 06/30/23 Level 1 Equivalent)
Bond funds $ 3,988,734 $ - $ 3,988,734
Mutual funds 1,258,142 1,258,142 -
Common stock 10,384 10,384
Total $ 5,257,260 $ 1,268,526 $ 3,988,734
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OLD DOMINION UNIVERSITY RESEARCH FOUNDATION

Notes to Financial Statements
June 30, 2023 and 2022

NOTE 4.

NOTE 5.

ASSETS MEASURED AT FAIR VALUE ON A RECURRING BASIS
(Continued)

Quoted Prices in Assets Held
Fair Value Active Markets at Net Asset
at for Identical Assets Value (or
Description 06/30/22 Level 1 Equivalent)
Bond funds $ 4,000,100 $ - $ 4,000,100
Mutual funds 1,077,834 1,077,834 -
Common stock 12,577 12,577
Total $ 5,090,511 $ 1,090,411 $ 4,000,100

The following methods and assumptions were used to estimate the fair value of each class
of financial instruments:

Marketable securities — The fair values of mutual funds and common stock are determined
based upon quoted market prices.

Bond funds — fair value is determined by the NAV of the funds as determined in good
faith by the fund manager using the NAV as the practical expedient.

In addition to the above assets valued at fair value on a recurring basis, included in
investments in the accompanying statements of financial position as of June 30, 2023 and
2022 are certificates of deposit totaling $0 and $1,073,666, respectively.

RELATED PARTY TRANSACTIONS

2023 2022
Old Dominion University:
Payables $ 3,258,197 $ 3,234,786
Receivables 2,437,535 5,143,180
Receipts 18,873,836 15,182,319
Disbursements 11,169,517 11,084,155

The Foundation occupies office space leased by the University and accrues its share of
rent expense to be reimbursed to the University. See Note 8.

During the year ended June 30, 2021, the Board of Trustees approved an Acting
Executive Director who was an employee of Old Dominion University (ODU). In June
2022, the Board elected a new Executive Director who is also an employee of ODU.
The personnel costs are included under salaries and wages and fringe benefits in the
Management and General section of the Statements of Functional Expenses and
revenue is recorded as contributed services. Previous Executive Directors have been
Foundation employees.
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OLD DOMINION UNIVERSITY RESEARCH FOUNDATION

Notes to Financial Statements
June 30, 2023 and 2022

NOTE 8.

LEASE COMMITMENTS

The Foundation occupies office space leased by the University and accrues its share of
rent expense to be reimbursed to the University. This space is occupied under an
agreement effective for the period beginning May 1, 2019 and terminating as jointly
agreed by both parties. The agreement shall not exceed a period of ten years without
approval of both parties. The Foundation also leases office equipment under
noncancellable lease agreements. The office and equipment leases are classified as
operating leases. Operating leases with a term of 12 months or less are not recorded on
the statements of financial position. The following summarizes the line items in the
Statements of Activities which include the amounts for the operating leases as of June
30, 2023:

Lease Expense

Operating lease expense $ 259,105
Short-term lease expense $ 76,982
Total lease expense $ 336,087

The following is other supplemental information relating to the Organization’s
operating lease:

Other Supplemental Information:

Cash paid for amounts included in operating leases $ 240,773
ROU assets obtained in exchange for new operating lease
liabilities $ 1,604,903
Weighted-average remaining lease term in years for operating
leases 7 years
Weighted-average discount rate for operating leases 2.88%

Future maturities of the Organization’s operating lease are as follows:

Years Ending June 30,

2024 $ 246,792
2025 252,962
2026 259,286
2027 265,768
2028 272,412
Thereafter 232,558
Total undiscounted cash flows $ 1,529,778
Less: Present value discount (122,600)

Total lease liabilities $ 1,407,178
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OLD DOMINION UNIVERSITY RESEARCH FOUNDATION

Schedule of Expenditures of Federal Awards

Year Ended June 30, 2023

Federal
Assistance
Listing

Number

]
(]
(]
(]
(]
(]
(]
(]
(]
(]
(]
(]
()]

Amount

Disbursements/ Provided to Major
Agency/Pass-Through Grantor Program Title Pass-Through Entity Identifying Number Expenditures Subrecipients Program
Jefferson Science Associates, LLC (Jefferson Lab) JLAB Farhat 17-C1150 6,628 *
Jefferson Science Associates, LLC (Jefferson Lab) JLAB Ferguson 17-C1150 15,083 *
Jefferson Science Associates, LLC (Jefferson Lab) JLAB Garner 17-C1150 5,800 *
Jefferson Science Associates, LLC (Jefferson Lab) JLAB Glandon 17-C1150 11,212 *
Jefferson Science Associates, LLC (Jefferson Lab) JLAB Harris 17-C1150 6,400 *
Jefferson Science Associates, LLC (Jefferson Lab) JLAB Khanal 17-C1150 17,654 *
Jefferson Science Associates, LLC (Jefferson Lab) JLAB Li 17-C1150 16,850 *
Jefferson Science Associates, LLC (Jefferson Lab) JLAB M Rahman 17-C1150 16,166 *
Jefferson Science Associates, LLC (Jefferson Lab) JLAB Makita 17-C1150 3,042 *
Jefferson Science Associates, LLC (Jefferson Lab) JLAB Maniscalco 17-C1150 4,215 *
Jefferson Science Associates, LLC (Jefferson Lab) JLAB Masters 17-C1150 6,026 *
Jefferson Science Associates, LLC (Jefferson Lab) JLAB Neththikumara 17-C1150 11,836 *
Jefferson Science Associates, LLC (Jefferson Lab) JLAB Palabibs-Serrano 17-C1150
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OLD DOMINION UNIVERSITY RESEARCH FOUNDATION

Summary Schedule of Prior Audit Findings
For the Year Ended June 30, 2023

NONE
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