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Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute 
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS and 
Government Auditing Standards (GAS) will always detect a material misstatement when it exists. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. Misstatements are considered material if there is a substantial likelihood 
that, individually or in the aggregate, they would influence the judgment made by a reasonable user 
based on the financial statements. 
 
In performing an audit in accordance with GAAS and  Government Auditing Standards, we: 
  

�x Exercise professional judgment and maintain professional skepticism throughout the audit. 

�x Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures 
in the financial statements. 

�x Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Foundation’s internal control. Accordingly, no such opinion 
is expressed. 

�x Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

�x Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about the Foundation’s ability to continue as a going concern for a 
reasonable period of time. 

We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control–related matters that we identified during the audit. 
 
 





 

 

FINANCIAL STATEMENTS 



OLD DOMINION UNIVERSITY RESEARCH FOUNDATION

2024 2023
ASSETS

CURRENT ASSETS
Cash and cash equivalents 5,596,846$      13,339,580$    
Accounts receivable:
 Grants and contracts, net 21,212,794      15,612,834      
 Other research related 613,798           141,173           

Other 358,500           334,543           
Travel advances 121,512           106,993           
Prepaid expenses 684,630           596,000           

Total current assets 28,588,080      30,131,123      

PROPERTY AND EQUIPMENT 3,747,912        3,360,447        
Equipment in process

63,027             698,192           

24,677,473      24,070,346      
Less - accumulated depreciation (21,897,336)     

1,166,923        1,388,846        

Total other assets 6,814,603        6,646,106        

Total assets 38,182,820$   



OLD DOMINION UNIVERSITY RESEARCH FOUNDATION

2024 2023
LIABILITIES AND NET ASSETS

CURRENT LIABILITIES
Accounts payable 5,765,184$      5,224,932$      
Accrued expenses 3,101,129        3,019,974        
Lease liability - current 221,994           209,610           
Deferred revenue 9,240,482        10,860,231      

Total current liabilities 18,328,789      19,314,747      

LONG-TERM LIABILITIES 
Lease liability, net of current portion 975,574           1,197,568        

Total long-term liabilities 975,574           1,197,568        

Total liabilities 19,304,363      20,512,315      

NET ASSETS 
Without donor restrictions:

Old Dominion University funds 14,233,690      15,246,252      
Plant funds 2,780,137        3,198,347        
Undesignated General and Designated 

Foundation Reserve 1,864,630        1,018,662        

Total net assets 18,878,457      19,463,261      

  

Total liabilities and net assets 38,182,820$    39,975,576$    

Statements of Financial Position
June 30, 2024 and 2023

See accompanying notes.
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OLD DOMINION UNIVERSITY RESEARCH FOUNDATION

2024 2023

PUBLIC SUPPORT AND REVENUES
Sponsored research 50,483,077$    51,106,237$    
Indirect cost revenue 10,176,492      9,263,244        
Other research related revenue 2,184,897        1,670,392        
Value of contributed services 682,133           605,830           
Interest and investment income 956,921           364,470           
Memberships -                       3,000               
Other 6,345               81,900             

 Total public support and revenues 64,489,865      63,095,073      

EXPENSES
Program services:
 Sponsored research 49,319,133      49,277,579      
 Other research related expenses 8,401,271        8,115,965        

57,720,404      57,393,544      
Management and general 7,354,265        6,411,060        

 Total expenses 65,074,669      63,804,604      

  
CHANGE IN NET ASSETS (584,804)          (709,531)          

NET ASSETS, BEGINNING OF YEAR 19,463,261      20,172,792      

  

NET ASSETS, END OF YEAR 18,878,457$    19,463,261$    

  

Statements of Activities 
For the Years Ended June 30, 2024 and 2023

See accompanying notes.
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OLD DOMINION UNIVERSITY RESEARCH FOUNDATION 
Notes to Financial Statements 

June 30, 2024 and 2023 
 

-18- 

 
NOTE 7.  403(b) TAX SHELTERED ANNUITY PLAN 
 

The Foundation has a 403(b) Tax Sheltered Annuity Plan (the “Plan”) to assist 
employees with their retirement. All employees are eligible to participate in the Plan. 
All full-time, permanent employees receive an additional 11% of their pay as a 
contribution in lieu of retirement. This contribution may be invested in whole or part 
through the Foundation’s annuity plan through either elective or nonelective 
contributions.  Expense incurred under the plan for the years ended June 30, 2024 and 
2023 was $1,235,232 and $1,205,005, respectively. 
 
 

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, 2024: 

Lease Expense      
   Operating lease expense     $ 259,105 
   Short-term lease expense      65,705 
 
 Total lease expense     $ 324,810 
 
The following is other supplemental information relating to the Organization’s 
operating lease: 
 
Other Supplemental Information: 
   
Cash paid for amounts included in operating leases  $ 246,792 
ROU assets obtained in exchange for new operating lease 
liabilities 

 
$ - 

Weighted-average remaining lease term in years for operating 
leases 

  
6 years 

Weighted-average discount rate for operating leases   2.88% 
    



OLD DOMINION UNIVERSITY RESEARCH FOUNDATION 
Notes to Financial Statements 

June 30, 2024 and 2023 
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NOTE 8.  LEASE COMMITMENTS (concluded) 
 

Future maturities of the Organization’s operating lease are as follows: 
 
Years Ending June 30, 
2025  $ 252,962 
2026   259,286 
2027   265,768 
2028   272,412 
2029   232,558 
Thereafter   - 
Total undiscounted cash flows  $ 1,282,986 
Less: Present value discount   (85,418) 
    
     Total lease liabilities  $ 1,197,568 
 
 

NOTE 9.  PROPOSAL AND FUNDING COSTS 
 

The Foundation incurs costs associated with proposal submission and funding requests. 
These costs are predominately personnel costs and related overhead associated with 
individuals involved in proposal preparation and submission activities. Proposal 
submission and funding requests are submitted to various federal and state agencies as 
well as commercial enterprises and private foundations.  Total proposal and funding 
costs incurred for the years ended June 30, 2024 and 2023 were $693,759 and 
$557,333, respectively.   
 
 

NOTE 10.  TRANSFERS TO PROJECTS 
 

The Foundation records transfers to projects when grants and contracts use cost centers 
that are managed by the Foundation.  The cost centers have rates for various usages 
and the amount charged to projects is based on specific use.  Transfers to projects 
totaled $272,598 and $266,909 for the years ended June 30, 2024 and 2023, 
respectively.  
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INDEPENDENT AUDITOR’S REPO RT ON INTERNAL CONTROL 
OVER FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER 

MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED 
IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

To the Board of Trustees 
Old Dominion University Research Foundation 

We have audited, in accordance with  auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing 
Standards issued by the Comptroller General of the United States (Government Auditing Standards), 
the financial statements of Old Dominion University Research Foundation (the Foundation), which 
comprise the statement of financial position as of June 30, 2024, the related statements of activities, 
functional expenses, and cash flows for the year then ended, and the related notes to the financial 
statements, and have issued our report thereon dated October 22, 2024.  

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Foundation 's 
internal control over financial reporting (internal control) as a basis for designing audit procedures 
that are appropriate in the circumstances for the purpose of expressing our opinion on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of the Foundation 's 
internal control. Accordingly, we do not express an opinion on the effectiveness of the Foundation 's 
internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, 
or detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a 
combination of deficiencies, in internal control, such that there is a reasonable possibility that a 
material misstatement of the entity's financial statements will not be prevented, or detected and 
corrected, on a timely basis. A significant deficiency is a deficiency, or a combination of 
deficiencies, in internal control that is less severe than a material weakness, yet important enough to 
merit attention by those charged with governance. 

Our consideration of internal control was for the limited purpose described in the first paragraph of 
this section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies. Given these limitations, during our audit, we did not identify 
any deficiencies in internal control that we consider to be material weaknesses. However, material 
weaknesses or significant deficiencies may exist that were not identified. 
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Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Foundation 's financial statements are 
free from material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations, contracts, and grant agreements, noncompliance with which could have a direct 
and material effect on the financial statements. However, providing an opinion on compliance with 
those provisions was not an objective of our audit, and accordingly, we do not express such an 
opinion. The results of our tests disclosed no instances of noncompliance or other matters that are 
required to be reported under Government Auditing Standards. 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 
Foundation’s internal control or on compliance. This report is an integral part of an audit performed 
in accordance with Government Auditing Standards in considering the Foundation’s internal control 
and compliance. Accordingly, this communication is not suitable for any other purpose. 

Newport News, Virginia 
October 22, 2024
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Our consideration of internal control over compliance was for the limited purpose described in the 
Auditor's Responsibilities for the Audit of Compliance section above and was not designed to 
identify all deficiencies in internal control over compliance that might be material weaknesses or 
significant deficiencies in internal control over compliance. Given these limitations, during our audit 
we did not identify any deficiencies in internal control over compliance that we consider to be 
material weaknesses, as defined above. However, material weaknesses or significant deficiencies in 
internal control over compliance may exist that were not identified. 

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal 
control over compliance. Accordingly, no such opinion is expressed. 

Purpose of this Report 

The purpose of this report on internal control over compliance is solely to describe the scope of our 
testing of internal control over compliance and the results of that testing based on the requirements 
of the Uniform Guidance. Accordingly, this report is not suitable for any other purpose. 

Newport News, Virginia 
October 22, 2024



OLD DOMINION UNIVERSITY RESEARCH FOUNDATION 

-42-

Schedule of Findings and Questioned Costs 
For the Year Ended June 30, 2024 

SECTION I.     SUMMARY OF AUDITOR’S  RESULTS 

Financial Statements 
Type of report the auditor issued on whether the financial statements audited were prepared in 
accordance with GAAP: Unmodified 

Internal control over financial reporting:  

 Material weakness(es) identified?   Yes  x No 

 Significant deficiency(ies) identified?   Yes  x None Reported 

Noncompliance material to financial 
 statements noted?    Yes  x No 

Federal Awards 

Internal control over major programs:  

 Material weakness(es) identified?    Yes  x No 

 Significant deficiency(ies) identified?   Yes  x None Reported 

Type of auditor’s report issued on compliance for major federal programs: Unmodified 

Any audit findings disclosed that are required 
to be reported in accordance with section 
2 CFR 200.516(a)?  Yes x No 

Identification of major programs:  

Name of Federal Program or Cluster 

Research and Development Cluster 

Dollar threshold used to distinguish between type A and type B programs:  $ 1,372,504 

Auditee qualified as low-risk auditee?  x Yes No 

SECTION II.     FINANCIAL ST ATEMENT FINDINGS 

NONE 

SECTION III.    FINDINGS AND QUES TIONED COSTS FOR FEDERAL AWARDS 

NONE 



OLD DOMINION UNIVERSITY RESEARCH FOUNDATION 
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Summary Schedule of Prior Audit Findings 
For the Year Ended June 30, 2024 

NONE 


