
 
 

M E M O R A N D U M 
 
TO:  Board of Visitors Administration and Finance Committee 

E.G. (Rudy) Middleton, III, Chair 
  Larry R. Hill, Vice Chair 
  R. Bruce Bradley (ex-officio) 
  P. Murry Pitts (ex-officio) 
  Andrew Hodge 

Maurice D. Slaughter 
Rick Wyatt  

  Wie Yusuf (Faculty Representative) 
 
FROM: Chad A. Reed 
  Vice President for Administration and Finance 
 
DATE:  September 14, 2023 
 
SUBJECT: Meeting of the Committee, September 14, 2023 
 
The Board of Visitors Administration and Finance Committee will meet on Thursday, September 
14, 2023, from 8:30am – 10:00am in the Broderick Dining Commons Board Room. 
 

I. Approval of Minutes- The minutes of the Administration and Finance Committee meeting held 
on June 15, 2023, will be presented for the Committee’s approval. 
 

II. Fall Opening Update – Vice President Chad A. Reed will brief the Committee on campus 
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OLD DOMINION UNIVERSITY BOARD OF VISITORS 
Administration and Finance Committee 

September 14, 2023 
 

Capital Projects Update 
 
Item: Facilities Management and Construction update on capital projects. 
 
Background: Currently, the University has five capital projects under construction, and four 
major projects in design.  Following is an update and project summary: 
 
 

Projects Under Construction 
 
1. New Health Sciences Building  

 

Project Budget ------------------------------------------------------------------------------ $76,062,786 
 

Architect/Engineer Firm --------------------------------------------------------------- Cannon Design 
 

Construction Manager at Risk ------------------------------------------------ Hourigan Construction  
 
 
The new Health Sciences facility is a 128,257 Gross Square-Foot (GSF) multi-story building of 
standard 50-year construction, built on a deep pile supported slab.  It is being constructed on 
the east side of Monarch Way at 41st Street.  The facility will improve healthcare through inter-
professional collaboration.  To that end, the project has a student centered “home base” with 
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The Capital Budget Request for the project was submitted in September of 2015.  In 2017 
the Commonwealth approved the proposed New Health Sciences Building for detailed 
planning to establish project program and budget, and in February of 2020, the Division of 
Engineering and Buildings (DEB) recommended the project to Legislation for full funding. 
 
The University awarded an Architectural/Engineering (A/E) contract to Cannon Design for 
the project in February 2019.  Hourigan Construction Corporation was selected for Pre-
Construction Management services during the schematic design phase and assisted with 
value management of the design and construction cost estimating.  The final design was 
submitted to DEB in March of 2021 and a groundbreaking ceremony was held on March 26, 
2021.  The construction phase contract was awarded to Hourigan in September of 2021.  
Construction is scheduled to be completed by Fall 2023.  Occupancy is planned for December 
2023, in time for classes to start in January 2024.   

 
2. Student Health & Wellness Addition to the Recreation and Wellbeing Center  

 

Project Budget ------------------------------------------------------------------------------------ $12,139,649 
 
Architect/Engineer Firm ------------------------------------------------------------------------------ VMDO 
 
Contractor -------------------------------------------------------------------------------------------- MB Kahn 
 
 

This 18,500 GSF project relocates the existing Student Health Center and Counseling 
Services from Webb University Center to a new addition onto the existing Student 
Recreation Center.  Health Services will be located on the first floor, and Counseling will be 
on the 2nd floor of the addition.  Health Promotions will also be relocated from Webb to a 
new second-floor addition within the SRC’s existing 2-story lobby.  The new facility will 
integrate with the existing building through five points of connection and a shared two-
story connector corridor with a skylight and green living wall.   

 
The University awarded an Architectural/Engineering contract to VMDO in August of 2019. 
Preliminary Design and a Value Engineering Study was completed during the fall of 2020. 
Final design documents were completed by 2022.  A construction contract was awarded to 
McKenzie Construction Corporation in March of 2022.  McKenzie was acquired by MB Kahn 
later that year.  Anticipate completion of construction in Fall 2023.   

 
3. 48th Street Parking and Stormwater Improvements  

 

Project Budget ------------------------------------------------------------------------------------ $1,533,000 
 
Architect/Engineer Firm ---------------------------------------------------------------------- VMDO / VHB 
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Contractor -------------------------------------------------------------------------------------------- MB Kahn 
 
 

This 30,000 GSF project provides ADA parking to support the new Student Health & 
Wellness addition and existing Student Recreation Center, as well as providing stormwater 
and utility improvements, along with creating a safer pedestrian corridor from Powhatan 
Avenue to the Quad Housing area and Broderick Dining Commons.  The scope includes 
replacing a 100-year-old water main to the campus, replacing the water supply line for the 
natatorium, improvements to the stormwater collection/drainage system, permeable 
pavers to aid with stormwater as well as temper vehicle traffic, and new sidewalks and 
landscaping.  The University awarded an Architectural/Engineering contract to VMDO / 
VHB in August of 2019.  Final design/bid documents were completed in Fall 2022.  A 
construction contract was awarded to MB Kahn in November 2022.  Construction began in 
Spring 2023.  Anticipate completion of construction Fall 2023.  

 
4. 
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1 is complete; Phase 2 is about 50% complete, expected to be completed in Fall 2023; and 
Phase 3 is expected to be completed in Winter 2023.   

 
5. LR Hill Locker Room Renovation 

 

Project Budget ---------------------------------------------------------------------------------------- $3,500,000 
 
Architect/Engineer Firm ---------------------------------------------------------------------------- Baskerville 
 
Contractor ------------------------------------------------------------------------------------------------- ALLCON 
 

This 9,200 GSF project renovates the Football Team locker room, to include new lockers, 
showers, lighting and graphics.  Design was awarded to Baskerville in Summer 2021 and 
was completed in Spring 2022.  Construction was awarded and began in Summer 2022.  
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Architect/Engineer Firm 



INSTRUCTIONS FOR SUBMITTING 2023 INSTITUTIONAL SIX-
Due Date: July 17, 2023
PLEASE READ INSTRUCTIONS CAREFULLY 

Six-year Plan Requirement
The Higher Education Opportunity Act of 2011 (TJ21) requires Virginia’s public institutions of 
higher education to prepare and submit six-year plans.  (See below for complete  code 
reference.)  During the 2015 General Assembly session, joint resolutions approved by the 
House (HJR 555) and Senate (SJ 228) also require that the mission, vision, goals, and 
strategies expressed in the Virginia Plan, the statewide strategic plan, guide the development 
2023 Six-Year Plan Format
The 2023 Six-Year Plan consists of a workbook and an accompanying narrative.  The 
workbook has an Instructions page, Institution ID page and eight parts/worksheets: Enrollment, 
Undergraduate Tuition and Fee Increase Rates, Revenue, Financial Aid, Academic-Financial, 
General Fund (GF) Request, and Pro Forma.  Note: Shaded cells contain formulas. 
Instructions for the narrative are provided in a separate attachment.  Though the 



Instructions: The Academic Plan should contain academic, finance, and support service 
strategies the institution intends to employ in meeting state needs/goals as found in the Virginia 
Plan. (Please see the main instructions sheet in this workbook for more detailed information 
about The Virginia Plan. Please provide short titles to identify institutional strategies and other 
expenditure increases. Provide a concise description in the "Notes" column (column O), 
including a % increase where relevant and a specific reference as to where more detailed 
information can be found in the Narrative document.

Complete the lines appropriate to your institution, adding lines within the relevant categories as 
needed. As completely as possible, the items should represent a complete picture of your 
anticipated use of projected tuition revenues and strategic focus areas. Categories are listed in 
bold; you may not change the categories but you may add lines where indicated. Please 
update total cost formulas if necessary. For every line, the total amount and the sum of the 
reallocation and tuition revenue (and GF when indicated) should equal one another. 

Funding amounts in the first year should be incremental. However, if the costs continue into the 
second year and beyond, they should be reflected cumulatively (i.e. cost increases vs. 2023-
24). Please update total cost formulas if necessary. Institutions should assume no general fund 
(GF) support in 2024-26 in this worksheet other than for salaries, health insurance and VITA 
charges per the instructions below. A separate worksheet (Part 6) is provided for institutions to 
For the 2026-28 bienium and 2028-2030 bienium, total amounts should be provided as 
estimates of future expenditures on these items but delineation of reallocation vs. tuition 
revenue vs. GF does not need to be provided by the institution.

Funding amounts shall assume an annual 2% salary increase for each year from FY2025 to 
FY2030 for those employees eligible for the state-supported salary increases in the 2022-2024 
biennium. Funding amounts shall also assume an annual 3% health insurance increase and a 
5.36% VITA cost increase. Institutions shall calculate the GF portion of these increases in 
columns H and L using the appropriate fund share, which can be found in Tab 4b. If an 
institution plans to use its own funds to provide additional salary increases, add lines below the 
"increased fringe benefits costs" and specify salary amount by employee type and associated 
fringe benefit costs, but do not put any dollar amount in Columns H and L.
Pathways to Opportunity: The Virginia Plan for Higher Education.  In the column labeled 
"VP Goal," identify the goal of the The Virginia Plan (VP) that applies to each institutional 
strategy using the appropriate number (i.e., 1, 2, or 3).  The three VP goals are listed below.  In 
The Virginia Plan has three major goals (please refer to the Plan at 
https://www.schev.edu/research-publications/strategic-plan  for more information about the 
GOAL 1 EQUITABLE: CLOSE ACCESS AND COMPLETION GAPS.
GOAL 2 AFFORDABLE: LOWER COSTS TO STUDENTS.
GOAL 3 TRANSFORMATIVE: EXPAND PROSPERITY.
5. Six-Year Pro Forma Calculations



Instructions: No new data needs to be added on this tab; it is entirely comprised by formulas. 
The top section pulls in data from the previous tabs to calculate a pro forma budget 
surplus/deficit for the 6 years. The following section calculates what T&F (price) and GF 
increases would theoretically need to occur each year in order to cover the deficit and maintain 









Part 2: Revenue: 2022-23 through 2029-30

2022-2023 (Actual) 2023-2024 (Estimated) 2024-2025 (Planned) 2025-2026 (Planned) 2026-2027 (Pro Forma) 2027-2028 (Pro Forma) 2028-2029 (Pro Forma) 2029-2030 (Pro Forma)

Total Collected 
Tuition Revenue

Total Collected Tuition 
Revenue

Chg.
Total Projected Tuition 

Revenue
Chg.

Total Projected Tuition 
Revenue

Chg.
Total Calculated Tuition 

Revenue
Chg.

Total Calculated Tuition 
Revenue

Chg.
Total Calculated Tuition 

Revenue
Chg.

Total Calculated Tuition 
Revenue

Chg. 2022-2030 Chg. CAGR

E&G Programs

Undergraduate, In-State $90,787,202 $95,506,123 5.2% $99,835,129 4.5% $104,401,923 4.6% $102,646,879 -1.7% $100,891,835 -1.7% $99,136,791 -1.7% $99,136,791 0.0% % 1.3%

Undergraduate, Out-of-State $18,372,341 $18,236,963 -0.7% $18,280,314 0.2% $18,215,368 -0.4% $17,621,777 -3.3% $17,028,186 -3.4% $16,434,595 -3.5% $16,434,595 0.0% % -1.6%

Graduate, In-State $20,448,231 $21,376,032 4.5% $22,618,910 5.8% $24,102,479



Part 3: Financial Aid Plan: 2022-23 through 2029-30

Undergraduate, In-State $90,787,202 $5,901,168 6.5% $5,901,168 $153,866 $16,990,376 $107,931,444 15.9% $0 Compliant

Undergraduate, Out-of-State $18,372,341 $1,139,085 6.2% $1,139,085 $226,054 $566,238 $19,164,633 4.1%
Graduate, In-State $20,448,231 $858,176 4.2% $858,176 $1,724,143 $1,851,975 $24,024,349 14.9%
Graduate, Out-of-State $6,413,725 $429,088 6.7% $429,088 



Part 4: ACADEMIC-FINANCIAL PLAN: 2024-25 through 2029-30

2024-2025
(Auto-calculated)

2025-2026
(Auto-calculated)

Total Estimated 2022-23 E&G Expenditures $354,413,989 Implied GF share Implied GF share

Total Estimated 2023-24 E&G Expenditures $351,071,845 $1 $1

2026-2027 2027-2028 2028-2029 2029-2030

Short Title Total Amount Reallocation
Amount from 

Tuition Revenue

Amount from GF 
(Salaries & benefits 

only)
Total Amount Reallocation

Amount from 
Tuition Revenue

Amount from GF 
(Salaries & benefits 

only)

Total 
Amount 

(Pro Forma)

Total Amount 
(Pro Forma)

Total Amount 
(Pro Forma)

Total Amount 
(Pro Forma)

Salary & benefit increases for existing employees

Increase T&R Faculty Salaries $2,108,411 $0 $921,376 $1,187,036 $4,258,991 $0 $1,861,179 $2,397,812 $6,452,582 $8,690,045 $10,972,257 $13,300,113 Pro forma assumes 2% increase in each year

Increase Admin. Faculty Salaries $1,271,247 $0 $555,535 $715,712 $2,567,920 $0 $1,122,181 $1,445,739 $3,890,526 $5,239,584 $6,615,623 $8,019,183 Pro forma assumes 2% increase in each year

Increase Classified Staff Salaries $1,342,585 $0 $586,709 $755,875 $2,712,021 $0 $1,185,153 $1,526,868 $4,108,846 $5,533,608 $6,986,865 $8,469,186 Pro forma assumes 2% increase in each year

Increase GTA Salaries $175,466 $0 $76,679 $98,787 $354,441 $0 $154,891 $199,550 $536,996 $723,202 $913,131 $1,106,860 Pro forma assumes 2% increase in each year

Increase Adjunct Faculty Salaries $247,588 $0 $108,196 $139,392 $500,127 $0 $218,556 $281,572 $757,717 $1,020,459 $1,288,456 $1,561,813 Pro forma assumes 2% increase in each year

3% annual state health insurance cost $524,256 $0 $229,100 $295,156 $1,064,240 $0 $465,073 $599,167 $1,620,424 $2,193,293 $2,783,348 $3,391,105 Pro forma assumes 3% increase in each year

Inflationary non-personnel cost increases

5.36% annual VITA charge increase $14,379 $6,284 $0 $8,095 $29,528 $12,904 $0 $16,624 $45,490 $62,307 $80,026 $98,694 Pro forma assumes 5.36% increase in each year

Utilities, contracts, and leases $1,843,385 $500,000 $1,343,385 $3,742,073 $500,000 $3,242,073 $5,697,721 $7,712,039 $9,786,786 $11,923,775 Assumes 3% increase in each year

New/expanded academic programs

Establish the Eastern Virginia Health Sciences 
Center

$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 Provide support for EVHSC academic programs to bolster enrollment, address health disparities in the Hampton Roads Region, and enhance faculty collaboration and research opportunities.

$ 0





Part 5: Six-year Pro Forma Calculations: 2022-23 through 2029-30

Baseline Pro Forma Surplus/Deficit 2022-2023 (Actual) 2023-2024 (Estimated) Chg. 2024-2025 Chg. 2025-2026 Chg. 2026-2027 Chg. 2027-2028 Chg. 2028-2029 Chg. 2029-2030 Chg. Total Chg. Avg Annual Chg.
Total E&G GF S



Part 6: General Fund (GF) Request: 2024-2026 Biennium

Total Amount GF Support Total Amount GF Support

1 Provide support to address base funding disparity

General Operations Support

$11,400,000 $11,400,000 $11,400,000 $11,400,000 
The requested amount will make progress towards bringing the institution in line with other 
public institutions, and will allow for investment in targeted academic, research, and 
student success initiatives while mitigating need for tuition increases.

2 Provide funding to offset VMSDP waivers

General Operations Support

$9,114,010 $9,114,010 $9,114,010 $9,114,010 
As an institution that serves a large military population, growth in the VMSDP program has 
put a rapidly-growing strain on institutional resources ($1.79M in FY18 to $9.11M in FY23). 
The waivers are currently offset entirely by tuition revenue, as no general fund is provided.

$0
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2023 SIX-YEAR PLAN  NARRATIVE 
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Old Dominion University (ODU) is a very high research activity public research university 
located in Coastal Virginia. Our world-class faculty fosters dynamic on-campus and global 
online learning for undergraduate and graduate students that enriches their lives, promotes 
insightful and perceptive leadership, and motivates the pursuit of excellence in dedicated 
fields and professions. We collaborate with strategic partners to address challenges and 
propose solutions that impact the economy, environment, health and wellness, and social 
justice. In pursuit of equity and inclusion, ODU provides opportunities for educational, artistic, 
and professional growth to our diverse Monarch community. 
 
Our core values are accessibility, collaboration, global engagement, inclusion, innovation, and 
respect.  
 
Our vision for the future is to be a forward-focused public research university that is both 
innovative and entrepreneurial in propelling Old Dominion University to national and 
international prominence. 
 

 

A2. What are y �R�X�U���L�Q�V�W�L�W�X�W�L�R�Q�¶�V���J�U�H�D�W�H�V�W���V�W�U�H�Q�J�W�K�V���D�Q�G���D�U�H�D�V���R�I���G�L�V�W�L�Q�F�W�L�Y�H�Q�H�V�V���W�K�D�W���L�W��
should continue to invest in ? What are y �R�X�U���L�Q�V�W�L�W�X�W�L�R�Q�¶�V���J�U�H�D�W�H�V�W��opportunities for 
improvement?  
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A3. What are there 
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�x Establish the Eastern Virginia Health Sciences Center  

Once completed, the merger will have several impacts on local students and the Hampton 
Roads community including �±  
 

�x Strengthening the pipeline of medical education and associated degrees, which will 
aid in addressing healthcare access disparities in Hampton Roads. 

�x Facilitating greater research collaboration among faculty at ODU and EVMS, as well 
as medical students and graduate students. 

�x Attracting faculty who will provide an enhanced educational experience for 
undergraduate and graduate students. 

 
�x Expand  Economic Impact through research expansion  

Capitalizing on �W�K�H���8�Q�L�Y�H�U�V�L�W�\�¶�V recent R1 status, a focus on research infrastructure will drive 
external investment in the region, support local industry and increase local and state tax 
revenues, and serve to recruit and retain best-in-class faculty. Specific strategies include -  

�x Developing infrastructure to support faculty.  
�x Targeting emerging research areas. 
�x Incorporating scholarship in arts and humanities into sciences, engineering, and other 

fields. 
 

�x Grow ODU as a Data Science Hub to serve student and industry demand in 
Hampton Roads  

Hampton Roads has an especially high demand for data science expertise, from national 
labs, finance, industry, health care providers, military centers, and maritime-related industries. 
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�x Promote Academic Innovation and High -Impact Experiences through
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�x Enrollment projections are based on longitudinal data for various subsets of records, 
however there is uncertainty regarding the return of trends to pre-pandemic levels. 

�x It is unknown how the shift in the distribution between campus-based and online 
enrollment will affect retention, persistence, progression, and completion. 

�x Future freshman classes will undergo greater selectivity with a goal of improving the 
likelihood of student success and preventing applicants from incurring costs for 
unfinished degrees. The total impact of this shift is unknown
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C1. What are your highest -priority completion outcomes targets, both overall and for 
particular student segments? Please include aspirational targets, realistic 
expectations, and qualitative targets  and specify by when you are  aiming to meet those 
targets  (e.g., X% 6-year graduation rate for Pell students by 2030) . 
ODU adopted the following graduation and retention goals in its 2023-2028 strategic plan: 

�x Increase graduation rate from 48% (2022) to 57% by 2028. 
�x Increase year one to year two retention rate from 74% (2022) to 82% in 2028. 
�x Realize 100% student participation in work-based learning opportunities prior to 

graduation by 2027. 

 

C2. What specific strategies/actions are you planning to take to achieve those goals? 
How will you draw on successes/challenges from your prior completion outcome 
improvement strategies?  
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C3. How will you use existing/recently provided resources to execute those strategies? 
Will you be requesting incremental state resources? Please state the request and 
rationale and explicitly tie to Part I of your planning template . 
Due to the critical nature of this work, ODU is dedicating existing and planned nongeneral 
funds to advancing student persistence and graduation. If state support is provided for 
operations per the general fund requests in Part 1, it will allow the institution to develop the 
office and meet its goals with minimal additional tuition funds needed, thereby reducing the 
need for planned tuition increases. 
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POST-COMPLETION OUTCOMES 

Key question: How is your institution preparing all students for success beyond 
completion (e.g., career preparation) ? 
 
C4. Please explain how you monitor  post -completion outcomes (e.g., employment 
rates, wage attainment, debt load , upward mobility ). What data do you collect? What 
metrics are you monitoring most closely?  What do the data reveal about  your 
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Due to the critical nature of this work, ODU is dedicating existing and planned nongeneral 
funds to growing the Monarch Co-op and Internship Office. If state funding support is 
provided for operations per the general fund requests in Part 1, it will allow the institution to 
develop this office and meet its goals with minimal additional tuition funds needed, thereby 
reducing the need for planned tuition increases. 

 

WORKFORCE ALIGNMENT  
 
Key question: How are �\�R�X�U���L�Q�V�W�L�W�X�W�L�R�Q�¶�V��programs of study and degree conferrals  
aligned with the  evolving talent needs of the Commonwealth ? 
 
C7. For w hich  specific workforce needs is your institution best  positioned to supply 
talent , based on  regional, industry, or occupation alignment?  
ODU is best positioned to supply talent in the following areas: 
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ODU intends to maintain its status as one of the lowest-cost institutions in Virginia. Specific 
strategies include �±  

�x Undergoing a comprehensive external review of the U�Q�L�Y�H�U�V�L�W�\�¶�V���F�R�V�W��model and
examining a move from per-credit hour tuition to flat rate for full time, to incentivize
students taking more credits per semester and reducing time to degree.

�x Investing in and growing targeted online program offerings, to provide an alternative
pathway for students seeking degrees in high-demand fields but who are not able to
complete an on-campus degree, or who would be able to complete an online degree
more quickly.

REVENUE 

Key question: How is your  institution approach ing  pricing and revenue management ? 
What are the  implications on long -term  top -line  financial health?  

D2. Please explain the rationale behind your  full  pricing ( i.e., published tuition & fees , 
including mandatory non -E&G fees ) and financial aid award strategy ( i.e., net tuition 
revenue projections ). What data informed your assessment of T&F increase feasibility 
(e.g., market comparisons, student capacity to pay)  and estimates of discounts/  
waivers/unfunded scholarships ? What informe d your strategy around financial aid 
awards, merit and need -based, particularly for various student segments by income 
level and academic preparation?  
The included 6% increases are based on the following: 

�x Consideration of cost increases related to salary and benefit increases and inflationary
escalators in nonpersonal services.

�x Analysis of the higher education market in Virginia, wherein ODU remains the fourth
lowest-cost institution (accounting for tuition and all mandatory fees), and the lowest-
cost doctoral institution.

�x Accounting for the impact of state investment in financial aid to reduce the net price for
students.

Strategies for institutional aid and discounts/ waivers include - 

�x A reduction of tuition used for financial aid from $8.3M in FY23 to $3.3M in FY24, to��
keep more resources in E&G operations.

�x A targeted approach of institutional merit aid focused on attracting high-performing��
students.

�x Accounting for the rapid growth in �9�0�6�'�3 waivers in recent years.
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D3. What do you expect to be the impact of  your pricing/discounting approach on 
enrollment numbers/mix (if any) and net tuition revenue moving forward and why ? 

The pricing / discounting approach is expected to have the following impacts: 

�x Increased enrollment of high-performing high school students due to focused merit��
awards.

�x Decreased net tuition due to �9�0�6�'�3 waivers.

�x Possible increase in students taking fifteen or more credit hours, pending results of the��
external cost model review and potential move to a flat rate tuition.

COST EFFECTIVENESS 

Key question: How has your institution  maintained bottom -line financial health and 
focus ed investment on the levers that will  drive improvements in student outcomes ? 

D4. Reflect on the categories/subcategories of cost that have recently experienced the 
most significant increases on an absolute or per -student basis. What have been the 
primary drivers of those increases? Please b e specific and include supporting data.  
The most significant driver of costs is salary and benefit increases. 

�x Between 2019 and 2022 the number of employees per student FTE decreased by
0.5%, but salary outlay �L�Q�F�U�H�D�V�H�G���E�\���������������2�'�8���)�D�F�W���S�D�F�N���³�3�H�U�V�R�Q�Q�H�O�����V���D�Q�G���&�R�V�W�V
�&�K�D�U�W�����&���´��

�x Salary increases of 5% in each year of the 2022-24 biennium have required an
additional $13M over FY22 amounts.

Other significant increases include the following: 

�x Waivers provided under the �9�0�6�'�3 program have grown 400% between FY18 and��
FY23

�x Utilities have increased 48% ($7M) between FY18 and FY23

�x Software maintenance has increased 101% ($6M) between FY18 and FY23
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D5. What specific strategies/actions do you plan to take to con tain/reduce key costs 
and improve fiscal health going forward  while improving student outcomes ? What are 
your objectives and what have been your results to date of any already -launched 
initiatives? What is the expected impact and timeframe of these strategies? Include 
any short -term costs that would need to be incurred to implement the strategies.  

Short Term Strategies 
 

�x The University has prioritized reallocations to reduce tuition increases. The 
Board-approved budget for FY24 includes $4.76 million in reallocation within 
Education & General programs. 
 

�x Further development of online education options will �H�Q�K�D�Q�F�H���W�K�H���8�Q�L�Y�H�U�V�L�W�\�¶�V��
ability to offer cost-effective education. 

 
Long Term Strategies 

 
�x The University is undergoing a full-scale external review of its cost model, to 

include options for tuition restructuring. 
 

�x Low-enrollment programs are monitored for potential closure where 
appropriate. 
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1. Construct Engineering & Arts Building 
The Arts & Engineering Building will address an array of significant existing programmatic and 
building deficiencies across several academic colleges, while expanding the U�Q�L�Y�H�U�V�L�W�\�¶�V��
�D�E�L�O�L�W�\���W�R���S�U�H�S�D�U�H���V�W�X�G�H�Q�W�V���I�R�U���W�K�H���F�K�D�
G�H�V���R�H�W�X�G�D�\�L��V�R�Q�L�H�W�H�D�D�R���Q��
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ODU�¶�V���U�H�F�H�Q�W���5�����G�H�V�L�J�Q�D�W�L�R�Q���E�H�W�W�H�U���S�R�V�L�W�L�R�Q�V���W�K�H���L�Q�V�W�L�W�X�W�L�R�Q���W�R���U�H�F�U�X�L�W���Q�D�W�L�R�Q�D�O�O�\���S�U�R�P�L�Q�H�Q�W��
faculty with strong funded research portfolios and attract top undergraduate and graduate 
students. R1 status also strengthens faculty and institutional research proposals to federal 
agencies and other sponsors and has thus-far yielded a 20% growth in externally funded 
research expenditures over the metric that won R1 designation in 2021.  
 
Specific areas in which ODU has recently invested internal funds include�± 
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[OPTIONAL] SECTION L: ADDITIONAL INFORMATION  

L1. [OPTIONAL] Use this final section to provide any additional context and/or 
supporting materials you feel should be incorporated into the six -year  planning 
process.  
N/A 

 



OLD DOMINION UNIVERSITY  BOARD OF VISITORS 
Administration and Finance Committee 

September 14, 2023 
 

Action Item 
Approval  of Old Dominion University's Six-Year Plan 

 
 

Item: 
Board of Visitors approval of Old Dominion University's 2023 Six-Year Plan as required by § 
23.1-306. 

 
 

Background: Jobs of the 21

st Century: The Virginia 
Higher Education Act of 2011" (TJ21) legislation, governing boards of each public institution of 
higher education 



Approval of future tuition and fee rates is the responsibility of the Board of Visitors and will be 
adjusted based upon factors such as incremental general fund support, legislative requirements, 
projected enrollment growth, and prioritization of strategies to implement. 
 
 

Action:  
Board of Visitors approval of the Old Dominion University 2023 Six-Year Plan. 
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The University’s debt burden has not exceeded 7% in the last ten fiscal years . By Board 
Policy, the debt burden ratio may exceed 7% in instances involving debt of revenue producing 
projects in which the debt used to finance the project is secured by income from the project’s 
operation, such as residence halls, parking garages, and dining facilities. 

 
Following are the actual ratios from FY15 through FY22 and projected ratios for FY23 

and FY24. These ratios are adjusted to reflect any non-amortizing or non-traditional debt 
structures that could result in significant single year fluctuations. The debt service reflected 
includes University capital and Real Estate Foundation long-term lease commitments.   

 
FY15  Annual Debt Service   $24,166,759 
  Total Operating Expenses  $387,248,005 
  Debt Burden Ratio   6.24% 
 
FY16  Annual Debt Service   $26,223,460 
  Total Operating Expenses  $407,197,663 
  Debt Burden Ratio   6.44% 
 
FY17  Annual Debt Service    $26,688,027 
  Total Operating Expenses  $433,293,443 
  Debt Burden Ratio   6.16% 
 
FY18  Annual Debt Service   $28,227,236 
  Total Operating Expenses  $451,028,723 
  Debt Burden Ratio   6.26% 
 
FY19  Annual Debt Service   $23,343,711 
  Total Operating Expenses  $463,840,164 
  Debt Burden Ratio   5.03% 
 
FY20  
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Financial Ratio Analysis Including Estimates for EVMS  
 

The integration with EVMS is not anticipated to 
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Debt Management Strategy-Auxiliary Reserves  
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Credit Profile 
 

Standard and Poor’s Rating Services affirmed its A+ issuer credit rating (ICR) for Old 
Dominion University on October 18, 2022. The rating reflects the University’s profile as strong, 
characterized by fairly steady applications and student quality.  Offsetting factors include a 
softening of selectivity, matriculation, and retention . The financial profile is assessed as very 
strong with diversified revenue, healthy  state appropriations, moderate debt and available 
resources that are in line for the rating category .  Combined, these credit factors lead to an 
indicative stand-alone credit profile of a+ and a long -term rating of A+ .  
 
Financial Instrument Review 
 
 The University has only issued two categories of bonds pursuant to Section 9 of Article X 
of the Constitution of Virginia. Section 9(c) bonds are general obligation bonds issued by the 
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Debt Service Schedules 

 

FY2023 -  FY2042 



OLD DOMINION UNIVERSITY
Annual Debt Service Costs
Fiscal Year 2023 through Fiscal Year 2042

2023 2024 2025
Project



OLD DOMINION UNIVERSITY
Annual Debt Service Costs
Fiscal Year 2023 through Fiscal Year 2042

Project

Total Athletic Facilities 
Total Campus Dining Improvements
Total Convocation Center
Total Convocation Center Parking
Total Housing Operations 
Total Parking
Total Recreation Center
Total Webb Center
Total Student Health & Wellness 
Total Projected Baseball
Total ODU Direct Debt

Foundation Related
Series 2008 Student Housing
Series 2008 Parking Garage
Bookstore
President's House
Bank Street Lease

Total Foundation Related

Total ODU and Foundation Debt Service

EVMS Related
Series 2006 Renovations
Series 2010A Renovations 
Series 2010 Renovations
Series 2011 Renovations 
Series 2018 Waitzer Hall & Renovations 
Series 2021 Renovations 
Total EVMS Related

Total ODU, Foundation, & EVMS Debt Service

TOTAL EXPENDITURES (1)

TOTAL PROJECTED ODU & FOUNDATION DEBT SERVICE RATIO (2)

TOTAL EXPENDITURES + EVMS

TOTAL PROJECTED DEBT SERVICE RATIO WITH EVMS

1) University Operating Expenditures: FY23 Exp = FY22 Actual Exp + 7%;  

     FY24 Exp = FY23 Estimated Exp + 6.7%; 2% Annual Increases Thereafter 

2) Debt Service Ratio = Debt Service / Total Expenditures

2026 2027 2028
Prin Int TOTAL Prin Int TOTAL Prin Int TOTAL

5,010,000$          1,904,691$          6,914,691$          5,240,000$          1,689,459$          6,929,459$          5,075,000$          1,490,018$          6,565,018$          
1,335,000$          242,081$             1,577,081$          1,345,000$          232,831$             1,577,831$          1,360,000$          221,261$             1,581,261$          

-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     

8,931,626$          2,642,032$          11,573,659$        9,053,670$          2,251,267$          11,304,937$        8,768,852$          1,877,774$          10,646,625$        
1,355,000$          124,798$             1,479,798$          1,280,000$          83,561$               1,363,561$          1,025,000$          42,175$               1,067,175$          
1,435,000$          123,569$             1,558,569$          1,520,000$          78,987$               1,598,987$          1,420,000$          30,324$               1,450,324$          

205,000$             38,847$               243,847$             205,000$             36,393$               241,393$             215,000$             33,076$               248,076$             
320,000$             270,081$             590,081$             335,000$             253,706$             588,706$             355,000$             236,456$             591,456$             
891,045$             352,168$             1,243,213$          924,634$             318,576$             1,243,210$          959,493$             283,717$             1,243,210$          

19,482,671$        5,698,267$          25,180,939$        19,903,304$        4,944,779$          24,848,083$        19,178,345$        4,214,799$          23,393,144$        

2,600,833$          902,796$             3,503,629$          2,710,833$          802,943$             3,513,776$          2,825,000$          699,325$             3,524,325$          
727,083$             277,210$             1,004,293$          762,083$             237,544$             999,627$             797,083$             196,047$             993,130$             
281,638$             158,947$             440,585$             300,101$             140,486$             440,587$             318,865$             121,722$             440,587$             
172,496$             21,893$               194,389$             180,533$             13,856$               194,389$             188,934$             5,455$                 194,389$             
116,291$             12,044$               128,335$             119,947$             8,387$                 128,334$             123,719$             4,615$                 128,334$             

3,898,341$          1,372,890$          5,271,231$          4,073,497$          1,203,216$          5,276,713$          4,253,601$          



OLD DOMINION UNIVERSITY
Annual Debt Service Costs
Fiscal Year 2023 through Fiscal Year 2042

Project

Total Athletic Facilities 
Total Campus Dining Improvements
Total Convocation Center
Total Convocation Center Parking
Total Housing Operations 
Total Parking
Total Recreation Center
Total Webb Center
Total Student Health & Wellness 
Total Projected Baseball
Total ODU Direct Debt

Foundation Related
Series 2008 Student Housing
Series 2008 Parking Garage
Bookstore
President's House
Bank Street Lease

Total Foundation Related

Total ODU and Foundation Debt Service

EVMS Related
Series 2006 Renovations
Series 2010A Renovations 
Series 2010 Renovations
Series 2011 Renovations 
Series 2018 Waitzer Hall & Renovations 
Series 2021 Renovations 
Total EVMS Related

Total ODU, Foundation, & EVMS Debt Service

TOTAL EXPENDITURES (1)

TOTAL PROJECTED ODU & FOUNDATION DEBT SERVICE RATIO (2)

TOTAL EXPENDITURES + EVMS

TOTAL PROJECTED DEBT SERVICE RATIO WITH EVMS

1) University Operating Expenditures: FY23 Exp = FY22 Actual Exp + 7%;  

     FY24 Exp = FY23 Estimated Exp + 6.7%; 2% Annual Increases Thereafter 

2) Debt Service Ratio = Debt Service / Total Expenditures

2029 2030 2031
Prin Int TOTAL Prin Int TOTAL Prin Int TOTAL

4,255,000$          1,293,402$          5,548,402$          2,280,000$          1,136,981$          3,416,981$          2,395,000$          1,026,842$          3,421,842$          
1,370,000$          207,128$             1,577,128$          1,390,000$          190,144$             1,580,144$          1,405,000$          170,152$             1,575,152$          

-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     

5,515,000$          1,576,223$          7,091,223$          5,285,000$          1,323,923$          6,608,923$          3,265,000$          1,108,323$          4,373,323$          
410,000$             10,250$               420,250$             -$                     -$                     -$                     -$                     -$                     -$                     

-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
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OLD DOMINION UNIVERSITY
Annual Debt Service Costs
Fiscal Year 2023 through Fiscal Year 2042

Project

Total Athletic Facilities 
Total Campus Dining Improvements
Total Convocation Center
Total Convocation Center Parking
Total Housing Operations 
Total Parking
Total Recreation Center
Total Webb Center
Total Student Health & Wellness 
Total Projected Baseball



OLD DOMINION UNIVERSITY
Annual Debt Service Costs
Fiscal Year 2023 through Fiscal Year 2042

Project

Total Athletic Facilities 
Total Campus Dining Improvements
Total Convocation Center
Total Convocation Center Parking
Total Housing Operations 
Total Parking
Total Recreation Center
Total Webb Center
Total Student Health & Wellness 
Total Projected Baseball
Total ODU Direct Debt

Foundation Related
Series 2008 Student Housing
Series 2008 Parking Garage
Bookstore
President's House
Bank Street Lease

Total Foundation Related

Total ODU and Foundation Debt Service

EVMS Related
Series 2006 Renovations
Series 2010A Renovations 
Series 2010 Renovations
Series 2011 Renovations 
Series 2018 Waitzer Hall & Renovations 
Series 2021 Renovations 
Total EVMS Related

Total ODU, Foundation, & EVMS Debt Service

TOTAL EXPENDITURES (1)

TOTAL PROJECTED ODU & FOUNDATION DEBT SERVICE RATIO (2)

TOTAL EXPENDITURES + EVMS

TOTAL PROJECTED DEBT SERVICE RATIO WITH EVMS

1) University Operating Expenditures: FY23 Exp = FY22 Actual Exp + 7%;  

     FY24 Exp = FY23 Estimated Exp + 6.7%; 2% Annual Increases Thereafter 

2) Debt Service Ratio = Debt Service / Total Expenditures

2035 2036 2037
Prin Int TOTAL Prin Int TOTAL



OLD DOMINION UNIVERSITY
Annual Debt Service Costs
Fiscal Year 2023 through Fiscal Year 2042

Project

Total Athletic Facilities 
Total Campus Dining Improvements
Total Convocation Center
Total Convocation Center Parking
Total Housing Operations 
Total Parking
Total Recreation Center
Total Webb Center
Total Student Health & Wellness 
Total Projected Baseball
Total ODU Direct Debt

Foundation Related
Series 2008 Student Housing
Series 2008 Parking Garage
Bookstore
President's House
Bank Street Lease

Total Foundation Related

Total ODU and Foundation Debt Service

EVMS Related
Series 2006 Renovations
Series 2010A Renovations 
Series 2010 Renovations
Series 2011 Renovations 
Series 2018 Waitzer Hall & Renovations 
Series 2021 Renovations 
Total EVMS Related

Total ODU, Foundation, & EVMS Debt Service

TOTAL EXPENDITURES (1)

TOTAL PROJECTED ODU & FOUNDATION DEBT SERVICE RATIO (2)

TOTAL EXPENDITURES + EVMS

TOTAL PROJECTED DEBT SERVICE RATIO WITH EVMS

1) University Operating Expenditures: FY23 Exp = FY22 Actual Exp + 7%;  

     FY24 Exp = FY23 Estimated Exp + 6.7%; 2% Annual Increases Thereafter 

2) Debt Service Ratio = Debt Service / Total Expenditures

2038 2039 2040
Prin Int TOTAL Prin Int TOTAL Prin Int TOTAL

2,950,000$          181,800$             3,131,800$          3,070,000$          61,400$               3,131,400$          -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     

3,975,000$          305,073$             4,280,073$          4,090,000$          193,135$             4,283,135$          2,430,000$          95,041$               2,525,041$          
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     

530,000$             59,684$               589,684$             545,000$             44,000$               589,000$             565,000$             27,663$               592,663$             
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     

7,455,000$          546,557$             8,001,557$          7,705,000$          298,535$             8,003,535$          2,995,000$          122,704$             3,117,704$          

-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     

7,455,000$          546,557$             8,001,557$          7,705,000$          298,535$             8,003,535$          2,995,000$          122,704$             3,117,704$          

-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     
-$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     

548,236$             27,121$               575,357$             566,310$             8,052$                 574,362$             -$                     -$                     -$                     
1,425,000$          111,513$             1,536,513$          1,460,000$          79,713$               1,539,713$          1,490,000$          47,208$               1,537,208$          
1,973,236$          138,634$             2,111,870$          2,026,310$          87,766$               2,114,076$          1,490,000$          47,208$               1,537,208$          

9,428,236$          685,191$             10,113,427$        9,731,310$          386,301$             10,117,611$        4,485,000$          169,912$             4,654,912$          

781,480,711$      797,110,325$      813,052,532$      

1.02% 1.00% 0.38%

998,165,513$      1,018,128,824$   1,038,491,400$   

1.01% 0.99% 0.45%

20402038 2039



OLD DOMINION UNIVERSITY
Annual Debt Service Costs
Fiscal Year 2023 through Fiscal Year 2042

Project

Total Athletic Facilities 
Total Campus Dining Improvements
Total Convocation Center
Total Convocation Center Parking
Total Housing Operations 
Total Parking
Total Recreation Center
Total Webb Center
Total Student Health & Wellness 
Total Projected Baseball
Total ODU Direct Debt

Foundation Related
Series 2008 Student Housing
Series 2008 Parking Garage
Bookstore
President's House
Bank Street Lease

Total Foundation Related

Total ODU and Foundation Debt Service

EVMS Related



Dollars in Millions Adopted 
Budget

Budget 
Adjustments

Current 
Operating 

Budget Year-to-Date

Remainder 
Collected/ 
Expended Variance

Education & General Programs
Resources
General Fund 188.32 0.00 188.32 33.15 155.17 0.00
Tuition &Fees 164.13 0.00 164.13 95.84 68.28 0.00
All Other 2.09 0.00 2.09 0.33 1.76 0.00
Total 354.53 0.00 354.53 129.33 225.21 0.00

Expenditures

Instruction, Research, & Academic 
Support (227.43) 0.00 (227.43) (33.19) (194.24) 0.00
All Other Programs (131.85) 0.00 (131.85) (29.55) (102.29) 0.00
Total (359.28) 0.00 (359.28) (62.74) (296.54) 0.00

Net (4.75) 0.00 (4.75) 66.59 (71.33) 0.00

Student Financial Assistance
Revenue 118.54 0.00 118.54 68.73 49.80 0.00
Expenditures (118.54) 0.00 (118.54) (51.51) (67.02) 0.00
Net 0.00 0.00 0.00 17.22 (17.22) 0.00

Sponsored Programs
Revenue 25.84 0.00 25.84 11.86 13.99 0.00
Expenditures (25.84) 0.00 (25.84) (1.14) (24.70) 0.00
Net 0.00 0.00 0.00 10.72 (10.71) 0.00

Auxiliary Enterprises
Revenue 124.17 0.00 124.17 69.99 54.17 0.00
Expenditures (114.43) 0.00 (114.43) (10.60) (103.83) 0.00
Net 9.74 0.00 9.74 59.39 (49.66) 0.00

Gifts and Discretionary
Revenue 9.60 0.00 9.60 0.00 9.60 0.00
Expenditures (9.60) 0.00 (9.60) 0.00 (9.60) 0.00
Net 0.00 0.00 0.00 0.00 0.00 0.00

Total University
Resources 632.68 0.00 632.68 279.91 352.77 0.00
Expenditures (627.68) 0.00 (627.68) (125.99) (501.69) 0.00
Net 4.99 0.00 4.99 153.92 (148.92) 0.00

OLD DOMINION UNIVERSITY
FY2024 FINANCIAL PERFORMANCE REPORT

AS OF AUGUST 31, 2023



�K�o�������}�u�]�v�]�}�v���h�v�]�À���Œ�•�]�š�Ç�������µ�����š�]�}�v���o���&�}�µ�v�����š�]�}�v

�W���Œ�(�}�Œ�u���v�����������•�Z���}���Œ�������•���}�(���:�µ�v�����ï�ì�U���î�ì�î�ï
�^�}�µ�Œ�����W���W���Z

�Ž���D���Œ�l���š���s���o�µ���•�����v�����W���Œ�(�}�Œ�u���v�����������š�����Œ�������]�À�������(�Œ�}�u���W���Z�����•���}�(���ò�l�ï�ì�l�î�ì�î�ï�X���������š�����(�}�Œ���K���h���‰�}�Œ�š�(�}�o�]�}���‰�}�o�]���Ç���]�v�����Æ���‰�Œ�]�}�Œ���š�}���õ�l�ï�ì�l�î�ì�î�ì���‰�Œ�}�À�]�����������Ç���K���h���š�}���W���Z�X��



OLD DOMINION UNIVERSITY EDUCATIONAL FOUNDATION
06/30/2023

Market Value History - Since Inception

Market Value History - Since Inception
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Multi-Period Performance

Multi-Period Performance

Market Value

04/01/2023
To

06/30/2023 Year To Date
Last

12 Months
Last

3 Years
Last

5 Years
Last

10 Years
Since

Inception
Inception

Date

Emerging Market Equity 

Emerging Market Equity $17,746,515 -2.05% 1.21% -3.86% 3.38% 4.44% 2.52% 6.29% 10/31/2004

Total Emerging Market Equity $17,746,515 -2.05% 1.21% -3.86% 3.38% 4.44% 2.52% 6.29% 10/31/2004

MSCI Emerging Markets (TR) 1.04% 5.10% 2.22% 2.72% 1.32% 3.33% 6.91%

Equities $139,038,613 5.40% 12.55% 14.53% 10.16% 8.31% 8.71% 9.46% 10/31/2004

Alternatives

Alternatives 

Alternatives $110,909,473 -0.34% -0.74% -2.77% 15.88% 10.90% 10.83% 9.91% 12/26/2001

Diversified Hedge Funds $18,481,249 -0.03% 2.01% 5.07% 9.41% 6.56% 6.56% 6.78% 07/31/2003

Total Alternatives $129,390,722






