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operating budget reductions and allocating a portion of the nongeneral fund tuition revenue generated by the 
enrollment increase.   

 
Further, Standard and Poor’s has upgraded Old Dominion University’s rating from “A” to “A+”.  

Given the extent of new 9c and 9d debt that the University has incurred over the last several years in order to 
construct the necessary infrastructure for becoming more residential, this upgraded rating demonstrates the 
University is prudent in managing its fiscal resources and consistently achieves both performance and financial 
benchmarks. The University’s three to five-year capital strategy using 9c and 9d debt will be substantially less 
and phased to maintain an appropriate debt burden ratio given these uncertain economic times. 

 
Old Dominion University is responsive to the rapidly changing higher education environment and 

follows the objectives outlined in its Strategic Plan and the Six-Year Academic and Financial Plans.  Although 
the fiscal environment in the Commonwealth of Virginia may necessitate the modification of these plans, the 
University will continue to maintain its solid financial foundation and is well positioned to continue its pursuit 
of excellence in teaching, research and public service.   
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Revenue bonds:       
Classrooms, Series 1999A  4.75% - 5.50%  2010  80,000  

Classrooms, Series 2004B  3.00% - 5.00%  2017  4,960,000  

Classrooms, Series 2004B  3.00% - 5.00%  2020  565,000  

Classrooms, Series 2007B  4.00% - 4.25%  2018  1,321,724  

Recreation, Series 1999A  4.75% - 5.50%  2010  90,000  

Recreation, Series 2000A  5.00% - 5.75%  2021  2,270,000  

Recreation, Series 2001A  3.00% - 5.00%  2022  14,585,000  

Recreation, Series 2004B  3.00% - 5.00%  2017  5,160,000  

Recreation, Series 2004B  3.00% - 5.00%  2020  660,000  

Recreation, Series 2007B  4.00% - 4.25%  2018  686,084  

Recreation, Series 2007B  4.00% - 4.50%  2020  6,809,493  

Parking, Series 1999A  4.75% - 5.50%  2010  130,000  

Parking, Series 2000A  5.00% - 5.75%  2021  1,290,000  

Parking, Series 2001A  3.00% - 5.00%  2022  4,465,000  

Parking, Series 2003A  2.00% - 5.00%  2024  1,680,000  

Parking, Series 2004A  3.00% - 5.00%  2025  3,445,000  

Parking, Series 2004B  3.00% - 5.00%  2017  2,375,000  

Parking, Series 2004B  3.00% - 5.00%  2020  940,000  

Parking, Series 2007A  4.50% - 5.00%  2028  8,505,000  

Parking, Series 2007B  4.00% - 4.25%  2018  247,192  

Parking, Series 2007B  4.00% - 4.50%  2020  2,585,507  

Athletic Fac. Exp., Series 2004A  3.00% - 5.00%  2025  2,050,000  

Athletic Fac. Exp., Series 2005A  3.50% - 5.00%  2026  3,285,000  

Athletic Fac. Exp., Series 2006A  3.00% - 5.00%  2027  945,000  

Athletic Fac. Exp., Series 2007A  4.50% - 5.00%  2028  480,000  

H&PE Renovation, Series 2004A  3.00% - 5.00%  2025  1,710,000  

H&PE Renovation, Series 2005A  3.50% - 5.00%  2026  3,290,000  

H&PE Renovation, Series 2007A  4.50% - 5.00%  2028  15,715,000  

Indoor Tennis Court, Series 2004A  3.00% - 5.00%  2025  1,280,000  

Indoor Tennis Court, Series 2005A  3.50% - 5.00%  2026  2,505,000  

Indoor Tennis Court, Series 2006A  3.00% - 5.00%  2027  235,000  

Indoor Tennis Court, Series 2007A  4.50% - 5.00%  2028  260 ,000  

Dormitory, Series 2005A  3.50% - 5.00%  2026  21,225,000  

Powhatan Sports Ctr, Series 2007A  4.50% - 5.00%  2028        6,480,000  

Total revenue bonds        122,310,000  

Installment purchases   4.23%  2023  2,243,628  
Capital leases  Various  2008-34      92,928,551  

       

Total bond, notes, installment 
purchases, and leases        251,865,433  

       

Amortize bond premium, general 
obligation bonds      1,038,648  
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NOTE 9: EXPENSES BY NATURAL CLASSIFICATIONS 

The following table shows a classification of expenses both by function as listed in the Statement of Revenues, 
Expenses, and Changes in Net Assets and by natural classification which is the basis for amounts shown in the 
Statement of Cash Flows. 
 

 

Salaries, Wages, 
and Fringe 

Benefits 
Non-Personal 

Services/Supplies 

Scholarships 
and 

Fellowships 
Plant and 

Equipment Depreciation Total 

       

Instruction $103,052,147 $10,471,572 $               -      $  3,067,600 $                 - $116,591,319 

Research 3,093,968 5,860,325 -          1,149,628 - 10,103,921 

Public service 
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NOTE 11: COMPONENT UNIT FINANCIAL INFORMATION 

The University’s component units are presented in the aggregate on the face of the financial statements.  
Below is a condensed summary of each foundation and the corresponding footnotes.  The University has three 
component units - Old Dominion University Intercollegiate Foundation, Old Dominion University Educational 
and Real Estate Foundation, and the Old Dominion University Research Foundation.  These organizations are 
separately incorporated entities and other auditors examine the related financial statements.   
 

  
 
Old Dominion University 
Intercollegiate Foundation 

Old Dominion University 
Educational and Real Estate 

Foundation 

 
 

Old Dominion University 
Research Foundation 

 
 
 

TOTAL 
Statement of Net Assets  

 
  

ASSETS     
Current assets:     
Cash and cash equivalents $     646,732 $     3,497,078 $  6,616,408 $  10,760,218 
Accounts receivable 443,059 663,654 13,450,259 14,556,972 
Contributions receivable, net 873,946 1,652,145 - 2,526,091 
Travel advances - - 49,028 49,028 
Prepaid expenses 19,625 36,873 593,656 650,154 
Other assets 30,244 85,596 - 115,840 
     
      Total current assets 2,013,606 5,935,346 20,709,351 28,658,303 
     
Noncurrent assets:     
Restricted cash and cash equivalents - 3,747,780 - 3,747,780 
Investments - - 3,408,723 3,408,723 
Other long-term investments 20,792,001 176,375,486 - 197,167,487 
Accounts receivable - 3,405,000 - 3,405,000 
Contributions receivable, net 1,903,485 2,289,598 - 4,193,083 
Unamortized bond issuance expense - 1,953,571 - 1,953,571 
Nondepreciable capital assets - 28,669,942 54,802 28,724,744 
Capital assets 71,002 57,904,771 3,333,314 61,309,087 
     
     Total noncurrent assets 22,766,488 274,346,148 6,796,839 303,909,475 
     
     Total assets 24,780,094 280,281,494 27,506,190 332,567,778 
     

LIABILITES     

Current liabilities:     
Accounts payable 469,501 1,779,962 4,243,105 6,492,568 
Deferred revenue - 5,276 6,711,492 6,716,768 
Deposits held in custody for others - 45,614 - 45,614 
Agency related payables - 12,913,830 - 12,913,830 
Line of credit - 10,074,016 - 10,074,016 
Long-term liabilities – current portion - 1,834,611 - 1,834,611 
     
     Total current liabilities 469,501 26,653,309 10,954,597 38,077,407 
     
Noncurrent liabilities 388,550 87,533,867 - 87,922,417 
     
     Total liabilities 858,051 114,187,176 10,954,597 125,999,824 

     
NET ASSETS     

Invested in capital assets, net of related debt 71,002 (2,307,705) 3,388,116 1,151,413 
Permanently restricted 14,159,551 92,772,353 - 106,931,904 
Temporarily restricted 8,177,748 69,196,621 11,492,648 88,867,017 
Unrestricted 1,513,742 6,433,049 1,670,829 9,617,620 
     
     Total net assets $23,922,043 $166,094,318 $16,551,593 $206,567,954 
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financial position and cash flows, where applicable, thereof for the year then ended, in conformity with 
accounting principles generally accepted in the United States of America. 
 

The Management’s Discussion and Analysis is not a required part of the basic financial statements, 
but is supplementary information required by the accounting principles generally accepted in the United 
States of America.  We have applied certain limited procedures, which consisted principally of inquiries of 
management regarding the methods of measurement and presentation of the required supplementary 
information.  However, we did not audit the information and express no opinion on it. 
 

In accordance with Government Auditing Standards, we have also issued our report dated 
March 31, 2009 on our consideration of the University’s internal control over financial reporting and on our 
tests of its compliance with certain provisions of laws, regulations, contracts and grant agreements, and other 
matters.  The purpose of that report is to describe the scope of our testing of internal control over financial 
reporting and compliance and the results of that testing, and not to provide an opinion on the internal control 
over financial reporting or on compliance.  That report is an integral part of an audit performed in accordance 
with Government Auditing Standards and should be considered in assessing the results of our audit. 

   
  AUDITOR OF PUBLIC ACCOUNTS 
 






