
 
  
 
 
 
 
 

 
 
 
 

Old Dominion University 
Financial Statements 

 
 

June 30, 2023 
 
 
 
 
 
 
 
 



 Old Dominion University Financial Report 2023 1 

 
 
 
 
  

TABLE OF CONTENTS 
 
 
 
 

 
Management’s Discussion & Analysis ............................................................................... 3 

 
 
 

Statement of Net Position ................................................................................................. 12 
 
 

 
Statement of Revenues, Expenses and Changes in Net Position ...................................... 13 

 
 

 
Statement of Cash Flows ................................................................................................... 14 

 
 

 
Notes to Financial Statements ........................................................................................... 17 
 
 
 
Required Supplementary Information and Notes to  
 Required Supplementary Information ................................................................... 82 
 
 
 
 
Independent Auditor's Report ........................................................................................... 94 
 
 
 
University Officials ........................................................................................................... 98 

 
 
 

  



 Old Dominion University Financial Report 2023 2 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Page Left Intentionally Blank 
 
 
 



 Old Dominion University Financial Report 2023 3 

MANAGEMENT’S DISCUSSION AND ANALYSIS 
(Unaudited) 

 
Old Dominion University (the University), located in the City of Norfolk in the metropolitan Hampton Roads 
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amortization, increased $36.7 million or 4.3% primarily due to implementation of GASB Statement No. 96 ($8.8 
million), additions to Construction in Progress for the Whitehurst Hall renovations ($3.6 million), the Student 
Health and Wellness facility ($7.9 million), the Biology building ($4.5 million) and the Health Sciences building 
($31.8 million). Other noncurrent assets decreased $25.1 million or 21.8% largely due to a decrease in restricted 
cash ($38.0 million). The decrease in deferred outflows of $5.8 million or 16.1% was primarily related to 
pension-related transactions. 

 
Total liabilities and deferred inflows of resources decreased $37.7 million or 5.7%. Current liabilities increased 
$11.4 million or 9.3% due to an increase in accounts payable ($15.2 million), an increase in revenue bonds ($7.1 
million), an increase in Subscription-Based Information Technology Arrangement (SBITA) liabilities ($2.4 
million), and decreases in unearned revenue ($13.0 million), and deposits ($1.0 million). Noncurrent liabilities 
decreased by $4.2 million or 0.9% resulting from a net increase in pension and OPEB liabilities ($17.3 million) 
and an increase in SBITA liabilities ($3.0 million) offset by a decrease in bonds and notes payable ($21.3 
million), and lease liability ($2.1 million). Deferred inflows of resources decreased by $45.0 million or 52.5% 
as the result of pension and OPEB related transactions.  

 
The increase in total assets and deferred outflows of $35.3 million or 2.8% coupled with the decrease in total 
liabilities and deferred inflows of $37.7 million or 5.7% resulted in an overall increase in the University’s 
financial position over the prior fiscal year of $76.7 million or 13.1%. The University’s net position remains 
strong and reflects the University’s continued investment in facilities and equipment in support of the 
University’s mission as well as prudent management of the University’s fiscal resources. 

 
 

Statement of Revenues, Expenses and Changes in Net Position  
 
Changes in total net position, as presented on the Statement of Net Position, are based on the activity presented 
in the Statement of Revenues, Expenses and Changes in Net Position. The purpose of the statement is to present 
the revenues received by the University, both operating and nonoperating, and the expenses paid by the 
University, operating and nonoperating, and any other revenues, expenses, gains, and losses received or spent 
by the University during the fiscal year. 
  
Generally, operating revenues are received for providing goods and services to students and other constituencies 
of the institution. Operating expenses are those expenses incurred to acquire or produce the 
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Condensed Summary of Revenues, Expenses and Changes in Net Position 
(Amounts in thousands) 

 
 

2023 2022
(Restated) Amount Percent 

Operating revenues $ 265,878   $ 278,547  $ (12,669)    -4.5%
Operating expenses 567,841   518,567  49,274     9.5%

Operating loss (301,963) (240,020) (61,943)    25.8%
Nonoperating revenues and expenses 319,479   319,121  358          0.1%

Income before other revenue, expenses, gains and losses 17,516    79,101    (61,585)    -77.9%
Other revenues, expenses, gains and losses 59,148    23,377    35,771     153.0%

Increase in net position 76,664    102,478  (25,814)    -25.2%
Net position - beginning of the year 589,971   503,772  86,199     17.1%
FY 22 GASB 87 restatements -         (10,702)   10,702     100.0%
FY 22 Other Miscellaneous restatements -         (5,577)     5,577       100.0%
FY 23 Other Miscellaneous restatements* (5,960)     -         (5,960)      -100.0%
FY 23 GASB 96 restatements* 2,280      -         2,280       100.0%
Net position - end of the year $ 662,955   $ 589,971  $ 72,984     12.4%
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Operating expenses increased by $49.3 million or 9.5%. The increase is made up primarily of increases in 
instruction related expenses of $12.9 million , research of $9.8 million, academic support of $3.9 million, student 
services of $2.1 million, institutional support of $1.4 million, depreciation and amortization of $5.4 million, 
operation and maintenance of $1.0 million, and auxiliary activities of $34.5 million  offset by decreases in 
student aid of $21.8 million. The majority of this is due to the full resumption of on campus activities following 
the pandemic shut down as well as an increase in personnel expenses.  
 
 
Statement of Cash Flows 
 
The Statement of Cash Flows provides relevant information that aids in the assessment of the University’s ability 
to generate cash to meet present and future obligations and provides detailed information reflecting the 
University’s sources and uses of cash during the fiscal year. The statement is divided into five sections. The first 
section deals with operating cash flows and reflects the sources and uses to support the essential mission of the 
University. The primary sources are tuition and fees ($123.5 million) and auxiliary enterprises ($124.3 million). 
The primary uses are payments to employees including salaries, wages, and fringe benefits ($322.1 million), 
payments for supplies and services ($157.3 million), and payments for scholarships and fellowships ($38.9 
million). 
  

Instruction
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The second section presents cash flows from non-capital financing activities and reflects nonoperating sources 
and uses of cash primarily to support operations. The largest sources are from state appropriations ($243.8 
million), Pell grants ($35.1 million), gifts and grants ($24.9 million), and federal grants and contracts ($18.4 
million).  
 
The third section represents cash flows from capital financing activities and details the activities related to the 
acquisition and construction of capital assets including related debt payments. The primary source of funds are 
contributions from the Commonwealth ($20.9 million) and capital appropriations ($12.4 million). The primary 
uses are purchases of capital assets ($62.8 million) and principal and interest payments on capital debt ($32.7 
million).  

 
The fourth section deals with cash flows from investing activities and reflects the cash flows generated from 
investments which includes proceeds from sale of investments ($6.2 million) and interest and dividends on 
investments ($2.9 million) which are partially offset by purchases of investments ($3.2 million). 



 Old Dominion University Financial Report 2023 10 

Uncompleted construction decreased from $59.7 million at June 30, 2022, to $25.0 million at June 30, 2023. 
These obligations are for future efforts and therefore have not been accrued as expenses or liabilities on the 
University’s financial statements. The decrease is primarily the result of the ongoing construction of the Health 
Sciences Building ($16.8 million), Kaufman Hall ($3.0 million), and the Student Health and Wellness Center 
($1.7 million).  
 
 
Economic Outlook 
 
Chapter 1, 2023 Special Session 1, enacted September 14, 2023, amended the Commonwealth of Virginia’s 
budget for the 2022-2024 biennium (FY2023 and FY2024). The amended budget for higher education 
institutions included $75.0 million for base operations in education and general programs, $5.75 million to 
address nursing shortages through supporting compensation for nursing faculty, and $62.5 million for in-state 
need based student financial assistance, all in the second year. The University’s increase of general fund support 
pursuant to these amendments was $17.9 million, of which $8.0 million was appropriated to education and 
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OLD DOMINION UNIVERSITY
STATEMENT OF NET POSITION
As of  June 30, 2023

Old Dominion Component
University Units

ASSETS AND DEFERRED OUTFLOWS OF RESOURCES
Current assets:

Cash and cash equivalents (Note 2) 213,998,302$      24,900,016$   
25,250,147 20,326,812

-                       9,992,284
Due from the Commonwealth (Note 4) 10,490,109 -                  
Appropriations available 9,671,049 -                  
T ravel advances -                       106,993
Prepaid expenses 10,078,285 1,108,920
Inventory 466,793 -                  

673,230 -                  
Other assets -                       300,201          

Total current assets 270,627,915 56,735,226
Noncurrent assets:

Restricted cash and cash equivalents (Note 2) 28,104,670 -                  
Endowment investments (Note 3) 25,407,543 -                  
Investments (Notes 2 and 11) 13,725,654          339,822,481   
Appropriations available 16,252,770          -                  
Accounts receivable, net -                       30,615,589     
Contributions receivable (Net of allowance $2,558,605) (Note 11) -                       15,976,327     
Prepaid expenses 1,204,585            -                  
Notes receivable (Net of allowance for doubtful accounts $61,582) 165,702               -                  
Nondepreciable capital assets (Notes 5 and 11) 132,532,736 20,799,601
Capital assets, net (Notes 5 and 11) 759,517,494 18,303,813
Other post-employment benefits asset (Note 16) 5,419,207 -                  
Other assets -                       1,388,846       

Total noncurrent assets 982,330,361 426,906,657
Total assets 1,252,958,276 483,641,883

Deferred outflows of resources:
Pension related (Note 13) 18,939,354 -                  
Other post-employment benefits related (Note 16) 8,099,149 -                  
Loss on refunding of debt (Note 8) 3,210,964 -                  

Total deferred outflows of resources 30,249,467 -                  
Total assets and deferred outflows of resources 1,283,207,743$   483,641,883$ 
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OLD DOMINION UNIVERSITY
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION
For the Year Ended June 30, 2023

Old Dominion Component 
University Units

Operating revenues:
Student tuition and fees (Net of scholarship allowances of $49,832,444) 127,340,547$  -$                 
Gifts and contributions -                   17,785,429
Federal grants and contracts 9,186,996 -                   
State grants and contracts 4,151,745 -                   
Indirect cost -                   9,263,244
Sponsored research -                   51,106,237
Nongovernmental grants and contracts 611,279           -                   
Auxiliary enterprises (Net of scholarship allowances of $34,459,334) 123,187,940 -                   
Other operating revenues 1,399,793 9,327,904

Total operating revenues 265,878,300 87,482,814

Operating expenses:
Instruction 190,290,638 3,096,720
Research 22,768,496 49,277,579
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OLD DOMINION UNIVERSITY
STATEMENT OF CASH FLOWS
For the Year Ended June 30, 2023

Cash flows from operating activities:
Student tuition and fees 123,508,439$     
Grants and contracts 30,475,301
Auxiliary enterprises 124,295,369
Payments to employees and fringe b4.7 (s)36.4 ( t)-O3o75 ( b4.7 (f(i)16.3 (n)-34.4 (s)]TJ
0.045 Tc -0.045 Tw 44.818 03.909(124,)22(a)34.4 322(369)]TJ05 (475,)22110)011 Tc 0.012 Tw -44.273 -3.909(Td
[(P)-69.4 (a)0.5 (y)-34.5 (m)-29.1 (en)-34.4 (t)-74.7 (s)36.4 ( t)-74.7f(i)16.3  (y)-34.5 (i)16.3  ( t)-74.e (a)0.5 (v(m)-29.1(n)-34.4cs)36.4 ( an)-34.4 (d)56.4 ( f)-19.6( an)-34u f)-19. (l)16.2 p(m)-29.1ln)-34.4io.045 Tc -0.045 Tw 44.818 03.909(124,)22(a301
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NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2023 

 
 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Reporting Entity  
 
Old Dominion University (the University) is a comprehensive university that is part of the Commonwealth of 
Virginia’s statewide system of public higher education.  The University’s Board of Visitors, appointed by the 
Governor, is responsible for overseeing governance of the University.  A separate financial report is prepared 
for the Commonwealth which includes all agencies, higher education institutions, boards, commissions, and 
authorities over which the Commonwealth exercises or has the ability to exercise oversight authority.  The 
University is a component unit of the Commonwealth of Virginia and is included in the basic financial statements 
of the Commonwealth.  
 
The University includes all entities over which the University exercises or has the ability to exercise oversight 
authority for financial reporting purposes.  Under GASB Codification of Governmental Accounting and 
Financial Reporting Standards Section 2100, the Old Dominion University Educational Foundation, the Old 
Dominion University Real Estate Foundation, the Old Dominion Athletic Foundation, and the Old Dominion 
University Research Foundation (the Foundations) are included as component units of the University.  These 
foundations are legally separate and tax-exempt organizations formed to promote the achievements and further 
the aims and purposes of the University.   
 
The Educational and Real Estate Foundations receive, administer, and distribute gifts for the furtherance of 
educational activities and objectives of the University.  The Athletic Foundation receives, administers, and 
distributes gifts for the furtherance of educational and athletic activities of the University.  For additional 
information, including financial statements on these foundations,
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Basis of Accounting 
 
For reporting purposes, the University is considered a special-purpose government engaged only in business-
type activities.  Accordingly, its statements have been presented using the economic resource measurement focus 
and the accrual basis of accounting; 
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Capital Assets 
 
Capital assets include land, buildings and other improvements, library materials, equipment, intangibles, and 
infrastructure assets such as campus lighting. 
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Pensions 
 
The Virginia Retirement System (VRS) State Employee Retirement Plan and the Virginia Law Officers’ System 
(VaLORS) Retirement Plan are single employer pension plans that are treated like cost-sharing plans. For 
purposes of measuring the net pension liability, deferred outflows of resources and deferred inflows of resources 
related to pensions, and pension expense, information about the fiduciary net position of the VRS State 
Employee Retirement Plan and the V



 Old Dominion University Financial Report 2023 21 

 VRS Disability Insurance Program 
 
The VRS Disability Insurance Program (Virginia Sickness and Disability Program) is a single employer plan 
that is presented as a multiple-employer, cost-sharing plan. The Disability Insurance Program was established 
pursuant to §51.1-1100 et seq. of the Code of Virginia, as amended, and which provides the authority under 
which benefit terms are established or may be amended. The Disability Insurance Program is a managed care 
program that provides sick, family and personal leave, and short-term and long-term disability benefits for 
State Police Officers, state employees, and VaLORS employees. For purposes of measuring the net Disability 
Insurance Program OPEB asset, deferred outflows of resources and deferred inflows of resources related to the 
Disability Insurance Program OPEB, and Disability Insurance Program OPEB expense, information about the 
fiduciary net position of the VRS Disability Insurance Program OPEB Plan and the additions to/deductions 
from the VRS Disability Insurance Program OPEB Plan’s net fiduciary position have been determined on the 
same basis as they were reported by VRS. In addition, benefit payments are recognized when due and payable 
in accordance with the benefit terms. 
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Measurement of the lease or SBITA liability includes the following, if required by a lease or SBITA: 

• Fixed payments 
• Variable payments that depend on an index or a rate 
• Variable payments that are fixed in substance 
• Amounts that are reasonably certain of being required to be paid under residual value guarantees 
• The exercise price of a purchase option if it is reasonably certain that the University will exercise that 

option 
• Payments for penalties for terminating the lease or SBITA 
• Any lease or SBITA incentives 
• Any other payments that are reasonably certain of being required based on an assessment of all 

relevant factors 
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Right to Use Assets 
 
The University has recorded right to use lease and SBITA assets as a result of implementing GASB 87 and 
GASB 96, respectively. The right to use assets are initially measured at an amount equal to the initial 
measurement of the related lease or SBITA liability plus any prepayments necessary to place the lease or SBITA 
into service. The related assets are reported in the right to use leased and SBITA assets subsection of Note 5 – 
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explicitly guaranteed by the U.S. government and mutual fund or pool investments) representing 5% or more of 
its total investments. 
 
Interest rate risk - The risk that changes in interest rates will adversely affect the fair value of an investment. 
GASB Statement No. 40, Deposit and Investment Risk Disclosures, requires disclosure of maturities for any 
investments subject to interest rate risk. None of the University’s investments are considered highly sensitive to 
changes in interest rates. The University does not have an interest rate risk policy. Interest rate information is 
organized by investment type and amount using maturity.  
 
Foreign currency risk - The risk that changes in exchange rates will adversely affect the fair value of an 
investment or a deposit. The University has no foreign deposits but does have foreign investments through 
pooled investments for June 30, 2023. The foreign investments are traded in U.S. dollars, and the risk is 
considered to be low. The University does not have a foreign currency risk policy. 
 
Cash and Cash Equivalents 
 
Pursuant to Section 2.2-1800, et seq., Code of Virginia, all state funds of the University are maintained by the 
Treasurer of Virginia who is responsible for the collection, disbursement, custody, and investment of state funds. 
Cash deposits held by the University are maintained in accounts that are collateralized in accordance with the 
Virginia Security for Public Deposits Act, Section 2.2-4400, et seq., Code of Virginia. Cash and cash equivalents 
represent cash with the Treasurer, cash on hand, and temporary investments with original maturities of 90 days 
or less, and cash equivalents with the Virginia State Non-Arbitrage Program (SNAP). SNAP offers a 
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NOTE 5: CAPITAL ASSETS 
 
A summary of changes in the various capital asset categories for the year ending June 30, 2023, is presented 
below. Beginning balances have been restated due to the implementation of GASB 96 and to reflect corrections 
for prior period equipment and infrastructure disposals.  
 

Beginning 
Balance 

(Restated) Additions Reductions
Ending 
Balance

Nondepreciable capital assets:
Land 37,040,495$       -$                   137,977$           36,902,518$       
Construction in progress 57,494,239         54,020,035        15,884,056             95,630,218         

Total nondepreciable capital assets 94,534,734         54,020,035        16,022,033        132,532,736       

Depreciable capital assets:
Buildings 925,560,480       15,884,057        -                    941,444,537       
Equipment  116,786,834       11,264,346        7,107,455          120,943,725       
Infrastructure 5,212,746           1,149,091          -                    6,361,837           
Improvements other than buildings 17,093,657         -                     1,306,234          15,787,423         
Library books 61,438,146         594,871             30,316               62,002,701         
Intangible assets

Computer Software 1,117,132           -                     -                    1,117,132           
Right of Use Assets

Buildings 117,638,385       1,447,371          62,076               119,023,680       
Subscription 7,252,273           5,049,606          -                    12,301,879         
Equipment  178,671              -                     -                    178,671              
Land 2,456,188           -                     -                    2,456,188           
Total depreciable capital assets 1,254,734,512    35,389,342        8,506,081          1,281,617,773    

Less accumulated depreciation for:
Buildings 323,601,520       18,470,224        -                    342,071,744       
Equipment 84,680,648         7,550,640          6,859,052          85,372,236         
Infrastructure 2,583,868           322,996             -                    2,906,864           
Improvements other than buildings 13,422,281         520,885             1,306,234          12,636,932         
Library books 60,240,713         584,125             20,943               60,803,895         
Intangible assets

Computer Software 1,107,809           1,582                 -                    1,109,391           
Right of Use Assets

Buildings 6,569,963           6,857,763          62,075               13,365,651         
Subscription -                     3,527,726          -                    3,527,726           
Equipment  4,549                  37,449               -                    41,998                
Land 133,233              130,609             -                    263,842              
Total accumulated depreciation
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NOTE 6: ACCOUNTS PAYABLE AND ACCRUED EXPENSES 
 
Accounts payable and accrued expenses consisted of the following at June 30, 2023: 
 

Employee salaries, wages, and fringe benefits payable 24,128,398$       
Retainage payable 3,135,092          
Interest payable 1,601,451          
Virginia Retirement System payable 1,292,824          
Vendors and suppliers accounts payable 29,324,751        
     Current liabilities - accounts payable and accrued expenses 59,482,516$       

 
 

NOTE 7: NONCURRENT LIABILITIES 
 
The University’s noncurrent liabilities consist of long-term debt (further described in Note 8) and other 
noncurrent liabilities. A summary of changes in noncurrent liabilities for the year ending June 30, 2023, is 
presented below.  Lease and SBITA liability beginning balances have been restated due to prior period 
adjustments and the implementation of GASB 96, respectively: 
 

Beginning 
Balance 

(Restated) Additions Reductions
Ending 
Balance

Current 
Portion

Long term debt:
General Obligation bonds 99,648,031$    -$               7,479,332$      92,168,699$       6,810,941$    
Revenue bonds 122,422,521    -                 6,435,134       115,987,387       12,475,000    

Total long term debt 222,070,552    -                 13,914,466      208,156,086       19,285,941    

Accrued compensated absences 9,585,146        7,580,544       8,890,857       8,274,833           6,350,869      
Lease Liability 117,160,798    1,447,371       3,236,729       115,371,440       3,513,380      
SBITA Liability 3,711,676        3,841,824       2,193,322       5,360,178           2,401,165      
Net pension liability 79,968,569      20,002,614     * -                 99,971,183         -                
OPEB liability 42,469,626      -                 2,534,312       * 39,935,314         1,019,126      
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therefore, this lease was considered variable as a whole.  Variable payments are based on copier usage 
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Description Interest Rates Maturity 2023
General Obligation bonds:
  Dormitory Series, 2010A 3.60 - 4.40% 2030 810,000
  Dormitory Series, 2012A 5.00% 2024 334,787
  Dormitory, Series 2013B 4.00% 2025 349,247
  Dormitory, Series 2013B 4.00% 2026 1,799,285
  Dormitory, Series 2013B 4.00% 2025 2,008,150
  Dormitory, Series 2015B 5.00% 2027 2,050,327
  Dormitory, Series 2015B 5.00% 2028 13,595,638
  Dormitory, Series 2019A 2.00 - 5.00% 2039 42,665,000
  Dormitory, Series 2020A 1.625 - 4.00% 2040 9,595,000
  Dormitory, Series 2021A 5.00% 2032 170,000
  Dormitory, Series 2021A 5.00% 2028 695,000
  Dormitory, Series 2021A 5.00% 2029 1,620,000
  Dormitory, Series 2021A 2.00% 2040 1,755,000
  Dormitory, Series 2021A 5.00% 2026 215,000
  Dormitory, Series 2021A 5.00% 2027 395,000
  Dormitory, Series 2021B 3.00% 2029 875,000
  Dormitory, Series 2021.7 (s)-44 9.4884 0 0 9.4911 52.2976 5096,2029 875,000
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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 Position, and by natural classification which is the basis for amounts shown in the 
Statement of Cash Flows. 
 

Compensation 
and Benefits

Goods and 
Services

Scholarships and 
Fellowships

Plant and 
Equipment

Depreciation/ 
Amortization Total

Instruction  $ 163,729,727  $   21,204,607 -$                  
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The following is a summary of appropriations received by the University, including all supplemental 
appropriations and reversions: 
 

Original legislative appropriation per Chapter 2 - 2022 Acts
of Assembly:
    Educational and general programs 169,457,389$          
    Student financial assistance/grants 36,168,811              
Supplemental adjustments:
    Online Virginia Network Authority (OVN) 1,850,000               
    Grants 12,432,860              
    Education and general reversion (5,071,500)              
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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 four component 
units - Old Dominion Athletic Foundation, Old Dominion University Educational Foundation, Old Dominion 
University Real Estate Foundation, and Old Dominion University Research Foundation. The Old Dominion 
Athletic Foundation, Old Dominion University Educational Foundation, 
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Old Dominion 
Athletic 

Foundation

Old Dominion 
University 

Educational 
Foundation

Old Dominion 
University 
Real Estate 
Foundation

Old Dominion 
University 
Research 

Foundation TOTAL
STATEMENT OF REVENUES, EXPENSES 
AND CHANGES IN NET POSITION

Operating revenues:
  Gifts and contributions 13,643,736$      3,187,930$          347,933             605,830$           17,785,429$        
  Indirect cost -                    -                       -                    9,263,244          9,263,244
  Sponsored research -                    -                       -                    51,106,237        51,106,237
  Other operating revenues 255,596 1,105,010 6,212,006 1,755,292          9,327,904
     Total operating revenues 13,899,332 4,292,940 6,559,939 62,730,603        87,482,814

Operating expenses:
  Instruction -                    3,096,720 -                    -                    3,096,720
  Research -                    -                       -                    49,277,579        49,277,579
  Academic support 6,479,759 18,192,625 -                    -                    24,672,384
  Institutional support 4,604,243 2,031,885 5,494,018 13,536,041        25,666,187
  Operation and maintenance of plant -                    216,186 -                    -                    216,186
  Depreciation 21,152               119,526 529,172             966,000             1,635,850
  Student aid 3,238,353          3,917,487 -                    -                    7,155,840
     Total operating expenses 14,343,507 27,574,429 6,023,190 63,779,620        111,720,746
     Operating gain/(loss) (444,175) (23,281,489) 536,749 (1,049,017)        (24,237,932)

Investment income/(loss) (4,548,122)        (16,085,742)         4,883,556 364,470             (15,385,838)
Gain on disposal of plant assets -                       (7,956)               (24,984)             (32,940)                
Contributions to permanent endowments 727,898             2,295,575            -                    -                    3,023,473
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Investments 
 
The Foundations record investments at market value except for real estate held for investment, which is recorded 
at the lower of cost or fair market value. 
 

Summary Schedule of Investments 
 

Old Dominion 
Athletic 

Foundation

Old Dominion 
University 

Educational 
Foundation

Old Dominion 
University 
Real Estate 
Foundation

Old Dominion 
University 
Research 

Foundation TOTAL

U.S. treasury and agency securities -$               -$                 -$               3,988,734$    3,988,734$       
Common & preferred stocks -                 106,842,971     -                 10,384           106,853,355     
Mutual and money market funds 2,363,840      51,580,560       797,720         1,258,142      56,000,262       
Partnerships -                 97,495,806       -                 -                 97,495,806       
Managed investments 46,503,039    
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Long-term Liabilities 
 

Description
Interest 
Rates Maturity

As of 
December 31, 

2022
Bonds payable (Real Estate Foundation):

Norfolk Redevelopment & Housing Authority Revenue Bonds Series 2015 3.800% 2033  $      31,115,000 
Norfolk Redevelopment & Housing Authority Revenue Bonds Series 2015 5.465% 2031 6,935,000          
Norfolk Airport Authority $10,000,000 Revenue Bond (Barry Art Museum)
  Series 2016 2.455% 2025 3,333,334          

Total bonds payable 41,383,334        
Notes payable (Real Estate Foundation):

Bookstore 5.585% 2033 3,270,395          
President's House 2.490% 2031 1,204,012          
Bank Street 3.100% 2029 718,525             

Total notes payable 5,192,932          
Total bonds and notes payable 46,576,266        

Unamortized bond issuance costs (28,845)              
Other long term liabilities (Real Estate Foundation) 485,368             
Other long term liabilities (Educational Foundation) 658,190             

Total long-term debt 47,690,979$      

Old Dominion University Real Estate Foundation and Old Dominion University Educational Foundation:

 
 
Long-term debt maturities are as follows for bonds payable and notes payable: 
 

2023 4,516,672$      
2024 4,667,818        
2025 4,827,915        
2026 3,881,132        
2027 4,052,288        
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The maturities of lease liabilities as of June 30, 2023 are as follows: 
 

2024 246,792         
2025 252,962         
2026 259,286         
2027 265,768         
2028 272,412         

Thereafter 232,558         
Total lease payments 1,529,778      
Less: Interest (122,600)        
Total lease liabilities 1,407,178$      

 
Other Significant Transactions with Old Dominion University 
 
The University has entered into various Deed of Lease Agreements with Old Dominion University Real Estate 
Foundation.  Under the agreements as of June 30, 2023, the University’s lease liability totals $39.6 million.   
 
Direct payments to the University from the Old Dominion University Educational Foundation, Old Dominion 
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The System administers three different benefit structures for covered employees in the VRS State Employee 
Retirement Plan – Plan 1, Plan 2, and Hv <
]TJ
0 lmpl 
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PLAN 1 PLAN 2 HYBRID 
RETIREMENT PLAN 

 
Retirement Contributions 
State employees, excluding 
state elected officials, and 
optional retirement plan 
participants, contribute 5% of 
their compensation each month 
to their member contribution 
account through a pretax salary 
reduction. Member 
contributions are tax-deferred 
until they are withdrawn as part 
of a retirement benefit or as a 
refund. The employer makes a 
separate actuarially determined 
contribution to VRS for all 
covered employees. VRS 
invests both member and 
employer contributions to 
provide funding for the future 
benefit payments.  

 
Retirement Contributions 
Same as Plan 1. 

 
Retirement Contributions 
A member’s retirement benefit is 
funded through mandatory and 
voluntary contributions made by the 
member and the employer to both 
the defined benefit and the defined 
contribution components of the 
plan. Mandatory contributions are 
based on a percentage of the 
employee’s creditable 
compensation and are required from 
both the member and the employer. 
Additionally, members may choose 
to make voluntary contributions to 
the defined contribution component 
of the plan, and the employer is 
required to match those voluntary 
contributions according to specified 
percentages. 

 
Service Credit 
Service credit includes active 
service. Members earn service 
credit for each month they are 
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PLAN 1 PLAN 2 HYBRID 
RETIREMENT PLAN 

 
Vesting 
Vesting is the minimum length 
of service a member needs to 
qualify for a future retirement 
benefit. Members become 
vested when they have at least 
five years (60 months) of 
service credit. Vesting means 
members are eligible to qualify 
for retirement if they meet the 
age and service requirements 
for their plan. Members also 
must be vested to receive a full 
refund of their member 
contribution account balance if 
they leave employment and 
request a refund.  
 
Members are always 100% 
vested in the contributions that 
they make. 

 
Vesting 
Same as Plan 1. 

 
Vesting 
Defined Benefit Component: 
Defined benefit vesting is the 
minimum length of service a 
member needs to qualify for a 
future retirement benefit. Members 
are vested under the defined benefit 
component of the Hybrid 
Retirement Plan when they reach 
five years (60 months) of service 
credit. Plan 1 or Plan 2 members 
with at least five years (60 months) 
of service credit who opted into the 
Hybrid Retirement Plan remain 
vested in the defined benefit 
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PLAN 1 PLAN 2 HYBRID RETIREMENT PLAN 
 
Normal Retirement Age 
VRS: Age 65. 
 
 
VaLORS: Age 60. 

 
Normal Retirement Age 
VRS: Normal Social Security 
retirement age. 
 
VaLORS: Same as Plan 1. 

 
Normal Retirement Age 
Defined Benefit Component:  
VRS: Same as Plan 2. 
 
VaLORS:  Not applicable. 
 
Defined Contribution Component: 
Members are eligible to receive 
distributions upon leaving 
employment, subject to 
restrictions. 

 
Earliest Unreduced 
Retirement Eligibility 
VRS: Age 65 with at least five 
years (60 months) of service 
credit or at age 50 with at least 
30 years of service credit. 
 
 
 
VaLORS: Age 60 with at least 
five years of service credit or 
age 50 with at least 25 years of 
service credit. 
 

 
Earliest Unreduced 
Retirement Eligibility 
VRS: Normal Social Security 
retirement age with at least five 
years (60 months) of service 
credit or when their age and 
service equal 90. 
 
 
VaLORS: Same as Plan 1. 

 
Earliest Unreduced Retirement 
Eligibility 
Defined Benefit Component:  
VRS: Same as Plan 2. 
 
 
 
 
 
VaLORS: Not applicable. 
 
 
 
Defined Contribution Component: 
Members are eligible to receive 
distributions upon leaving 
employment, subject to 
restrictions. 

 
Earliest Reduced Retirement 
Eligibility 
VRS:  Age 55 with at least five 
years (60 months) of service 
credit or age 50 with at least 
10 years of service credit. 
 
VaLORS:  Age 50 with at least 
five years of service credit. 
 
 

 
Earliest Reduced Retirement 
Eligibility 
VRS:  Age 60 with at least five 
years (60 months) of service 
credit. 
 
 
VaLORS:  Same as Plan 1. 
 
 

 
Earliest Reduced Retirement 
Eligibility 
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PLAN 1 PLAN 2 HYBRID RETIREMENT PLAN 
• The member is 

involuntarily separated 
from employment for 
causes other than job 
performance or 
misconduct and is eligible 
to retire under the 
Workforce Transition Act 
or the Transitional Benefits 
Program. 

• The member dies in 
service and the member’s 
survivor or beneficiary is 
eligible for a monthly 
death-in-service benefit.  

 
The COLA will go into effect 
on July 1 following one full 
calendar year (January 1 to 
December 31) from the date 
the monthly benefit begins. 

   

 
Disability Coverage 
Members who are eligible to be 
considered for disability 
retirement and retire on 
disability, the retirement 
multiplier is 1.70% on all 
service, regardless of when it 
was earned, purchased or 
granted. 
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PLAN 1 PLAN 2 HYBRID RETIREMENT PLAN 
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At June 30, 2023, the University reported deferred outflows of resources and deferred inflows of resources 
related to pensions for the VaLORS Retirement Plan from the following sources: 
 

Deferred Outflows
 of Resources

Deferred Inflows
 of Resources

Differences between expected and actual 
   experience 50,213$                    23,022$                 
Net difference between projected and actual 
   earnings on pension plan investments -                           360,685                 

ange in assumptions 60,005                      -                        
Changes in proportion and differences between
   employer contributions and proportionate 
   share of contributions 158,309                    -                        
University contributions subsequent to the
   measurement date 633,051                    -                        

          Total 901,578$                  383,707$                

 
 

$633,051 reported as deferred outflows of resources related to pensions resulting from the University’s 
contributions subsequent to the measurement date will be recognized as a reduction of the Net Pension Liability 
in the fiscal year ending June 30, 2024. Other amounts reported as deferred outflows of resources and deferred 
inflows of resources related to pensions will be recognized as pension expense in future reporting periods as 
follows: 
 

Year ended June 30
2024 104,311$        
2025 (148,198)$       
2026 (247,688)$       
2027 176,375$        
2028 -$               

 
Actuarial Assumptions 
VRS 
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Post-Disablement: 
Pub-2010 Amount Weighted General Disabled Rates projected generationally; males and females set forward 3 
years. 
 
Beneficiaries and Survivors: 
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Post-Retirement: 
Pub-2010 Amount Weighted Safety Healthy Retiree Rates projected generationally; 110% of rates for males; 
105% of rates for females set forward 3 years.  
 
Post-Disablement: 
Pub-2010 Amount Weighted General Disabled Rates projected generationally; 95% of rates for males set back 3 
years; 90% of rates for females set back 3 years. 
 
Beneficiaries and Survivors: 
Pub-2010 Amount Weighted Safety Contingent Annuitant Rates projected generationally; 110% of rates for males 
and females set forward 2 years. 
 
Mortality Improvement: 
Rates projected generationally with Modified MP-2020 Improvement Scale that is 75% of the MP-2020 rates. 
 
The actuarial assumptions used in the June 30, 2021 
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The total pension liability is calculated by the System’s actuary and each plan’s fiduciary net position is reported 
in the System’s financial statements. The net pension liability is disclosed in accordance with the requirements 
of GASB Statement No. 67 in the System’s notes to the financial statements and required supplementary 
information. 
 

Long-term Expected Rate of Return 
The long-term expected rate of return on pension System investments was determined using a log-normal 
distribution analysis in which best-estimate ranges of expected future real rates of return (expected returns, 
net of pension System investment expense and inflation) are developed for each major asset class. These ranges 
are combined to produce the long-term expected rate of return by weighting the expected future real rates of 
return by the target
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Sensitivity of the University’s Proportionate Share of the Net Pension Liability to Changes in the 
Discount Rate 
The following presents the University’s proportionate share of the VRS State Employee Retirement Plan net 
pension liability using the discount rate of 6.75%, as well as what the University’s proportionate share of the net 
pension liability would be if it were calculated using a discount rate that is one percentage point lower (5.75%) 
or one percentage point higher (7.75%) than the current rate: 

1.00% Decrease
(5.75%)

Current Discount
Rate (6.75%)

1.00% Increase
(7.75%)

University's proportionate share
   of the VRS State Employee 
   Retirement Plan Net Pension Liability

 $      163,337,168  $        95,573,225  $        39,408,624 

 
 
The following presents the University’s proportionate share of the VaLORS Retirement Plan net pension 
liability using the discount rate of 6.75%, as well as what the University’s proportionate share of the net pension 
liability would be if it were calculated using a discount rate that is one percentage point lower (5.75%) or one 
percentage point higher (7.75%) than the current rate: 
 

1.00% Decrease
(5.75%)

Current Discount
Rate (6.75%)

1.00% Increase
(7.75%)

University's proportionate share
   of the VaLORS Employee Retirement 
   Plan Net Pension Liability

 $          6,691,967  $          4,397,958  $          2,527,734 

 
 
Pension Plan Fiduciary Net Position 
Detailed information about the VRS State Employee Retirement Plan’s Fiduciary Net Position  or the VaLORS 
Retirement Plan’s Fiduciary Net Position is available in the separately issued VRS 2022 Annual Report. A 
copy of the 2022 VRS Annual Report may be downloaded from the VRS website at 
varetire.org/pdf/publications/2022-annual-report.pdf, or by writing to the System’s Chief Financial Officer 
at P.O. Box 2500, Richmond, VA, 23218-2500. 
 
Payables to the Pension Plan 
At June 30, 2023, the University reported a payable of $516,665 for the outstanding amount of contributions to 
the pension plans required for the year ended June 30, 2023. 
 

NOTE 14: OTHER RETIREMENT PLANS 
 
Full-time faculty and certain administrative staff participate in a defined contribution plan administered by two 
different providers rather than VRS. The two different providers are Teachers Insurance and Annuity 
Association – College Retirement Equities Fund (TIAA-CREF) Insurance Companies and VRS/DCP. Plan 1 is 
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Contributions to the optional retirement plans were calculated using the base salary amount $82,820,729 for 
fiscal year 2023. 

NOTE 15: DEFERRED COMPENSATION 
 
State employees may participate in the Commonwealth’s Deferred Compensation Plan in accordance with 
Internal Revenue Code section 457(b). Under this plan, the University’s cash match under the Internal Revenue 
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are determined by the System’s actuary using anticipated program costs and the number of covered individuals 
associated with all participating employers. 
 
Pre-Medicare Retiree Healthcare (PMRH) - 
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• Disability Retirement – For State employees, other than state police officers, who retire on disability 
or go on long-term disability under VSDP, the monthly benefit is $120.00 or $4.00 per year of 
service, whichever is higher. 

 
For State police officers employees with a non-work-related disability who retire on disability or go 
on long-term disability under VSDP, the monthly benefit is $120.00 or $4.00 per year of service, 
whichever is higher. 
 
For State police officers with a work-
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Disability Insurance Program (VSDP) Plan Notes 
• Employees hired or rehired on or after July 1, 2009, must satisfy eligibility periods before becoming 

eligible for non-work-related short-term disability benefits and certain income-replacement levels. 
• A state employee who is approved for VSDP benefits on or after the date that is five years prior to 

his or her normal retirement date is eligible for up to five years of VSDP benefits. 
• Employees on work-related short-term disability receiving only a workers’ compensation payment 

may be eligible to purchase service credit for this period if retirement contributions are not being 
withheld from the workers’ compensation payment. The rate will be based on 5.00% of the 
employee’s compensation. 

 
Cost-of-Living Adjustment (COLA) 

• During periods an employee receives long-term disability benefits, the LTD benefit may be 
increased annually by an amount recommended by the actuary and approved by the Board. 

o Plan 1 employees vested as of 1/1/2013 – 100% of the VRS Plan 1 COLA (the first 3% 
increase in the Consumer Price Index for all Urban Consumers (CPI-U) and half of any 
additional increase (up to 4%) up to a maximum COLA of 5%). 

o Plan 1 employees non-vested as of 1/1/2013, Plan 2, and Hybrid Plan employees – 100% of 
the VRS Plan 2 and Hybrid COLA (the first 2% increase in the Consumer Price Index for 
all Urban Consumers (CPI-U) and half of any additional increase (up to 2%) up to a 



 Old Dominion University Financial Report 2023 62 

Pre-Medicare Retiree Healthcare (PMRH): 
Eligible Employees 

• Following are eligibility requirements for VRS retirees: 
o You are a retiring state employee who is eligible for a monthly retirement benefit from VRS, 

and 
o You start receiving (do not defer) your retirement benefits immediately upon retirement*, 

and 
o Your last employer before retirement was the Commonwealth of Virginia, and 
o You were eligible for (even if you were not enrolled) coverage as an active employee in the 

State Health Benefits Program until your retirement date (not including Extended 
Coverage/COBRA), and 

o You enroll no later than 31 days from your retirement date. 
 
* 
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Appropriation Act. The University's proportionate share of these special contributions were reported as 
nonoperating revenue in the OPEB-related contribution revenue line item. 
 
 
Health Insurance Credit (HIC): 
The contribution requirement for active employees is governed by §51.1-1400(D) of the 
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OPEB Liabilities (Assets), Expenses, and Deferred Outflows/Inflows of Resources 
 
At June 30, 2023, the University reported the following liabilities (assets) for its proportional share of these 
programs: 

GLI 10,157,878$     
HIC 19,790,150$     
VSDP (5,419,207)$      
LODA 833,927$          
PMRH 9,153,359$        
 
 

These liabilities (assets) were measured as of June 30, 2022, and the total OPEB liability used to calculate GLI, 
HIC, VSDP and LODA net OPEB liability was determined by an actuarial valuation performed as of June 30, 
2021 and rolled forward to the measurement date of June 30, 2022. For GLI, HIC, VSDP, and LODA programs, 
the University’s proportion of each net OPEB liability (asset) was based on the University’s actuarially 
determined employer contributions to each plan for the year ended June 30, 2022, relative to the total of the 
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Deferred 
Outflows of 
Resources

Deferred 
Inflows of 
Resources

Group Life Insurance (GLI):
Differences between expected and actual experience 804,376$       407,510$       
Net difference between projected and actual earnings on GLI OPEB 
program investments -                634,718         
Change in assumptions 378,873         989,418         
Changes in proportionate share 31,623           283,780         
University contribution subsequent to the measurement date 1,037,558       -                
          Total 2,252,430$     2,315,426$     

Health Insurance Credit (HIC):
Differences between expected and actual experience 3,390$           1,196,071$     
Net difference between projected and actual earnings on HIC 
OPEB investments -                10,737           
Change in assumptions 662,059         9,990             
Changes in proportionate share 157,321         498,575         
University contribution subsequent to the measurement date 2,166,706       -                
          Total 2,989,476$     1,715,373$     

Virginia Sickness and Disability Program (VSDP):
Differences between expected and actual experience 545,524$       806,712$       
Net difference between projected and actual earnings on VSDP 
OPEB investments -                299,230         
Change in assumptions 31,268           106,463         
Changes in proportionate share 28,479           82,855           
University contribution subsequent to the measurement date 565,708         -                
          Total 1,170,979$     1,295,260$     

Line of Duty Act (LODA):
Differences between expected and actual experience 64,068$         155,859$       
Net difference between projected and actual earnings on LODA 
OPEB investments -                3,566             
Change in assumptions 232,559         205,685         
Changes in proportionate share 74,475           88,190           
University contributions subsequent to the measurement date 26,592           -                
          Total 397,694$       453,300$       

Pre-Medicare Retiree Healthcare (PMRH):
Difference between expected and actual experience -$              4,180,125$     
Changes in assumptions -                8,472,939       
Changes in proportion 287,720         180,078         
Amounts associated with transactions subsequent to the 
measurement date 1,000,850       -                
          Total 1,288,570$     12,833,142$   
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Post-Disablement: 
Pub-2010 Amount Weighted Teachers Disabled Rates projected generationally; 110% of rates for males and 
females. 
 
Beneficiaries and Survivors: 
Pub-2010 Amount Weighted Teachers Contingent Annuitant Rates projected generationally. 
 
Mortality Improvement Scale: 
Rates projected generationally with Modified MP-2020 Improvement Scale that is 75% of the MP-2020 rates. 
 
The actuarial assumptions used in the June 30, 2021, valuation were based on the results of an actuarial experience 
study for the period from July 1, 2016, through June 30, 2020, except the change in the discount rate, which was 
based on VRS Board action effective as of July 1, 2019. Changes to the actuarial assumptions as a result of the 
experience study and VRS Board action are as follows: 

 
Mortality Rates  
(Pre-retirement, post-retirement 
healthy, and disabled) 

Update to PUB2010 public sector mortality tables. For future 
mortality improvements, replace load with a modified Mortality 
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The actuarial assumptions (GLI, HIC, VSDP) used in the June 30, 2021, valuation, were based on the results of 
an actuarial experience study for the period from July 1, 2016, through June 30, 2020, except the change in the 
discount rate, which was based on VRS Board action effective as of July 1, 2019.  
 
The actuarial assumptions (LODA) used in the June 30, 2021, valuation, were based on the results of an actuarial 
experience study for the period from July 1, 2016, through June 30, 2020. 

 
Changes to the actuarial assumptions as a result of the experience study and VRS Board action (GLI, HIC, VSDP) 
are as follows: 
 

Mortality Rates 
(Pre-retirement, post-retirement 
healthy, and disabled) 

Update to PUB2010 public sector mortality tables. Increased 
disability life expectancy (VSDP and LODA). For future mortality 
improvements, replace load with a modified Mortality Improvement 
Scale MP-2020 

Retirement Rates Increased rates for ages 55 to 61, 63, and 64 with 26 or more years 
of service; changed final retirement age from 65 to 70 

Withdrawal Rates Decreased rate for 0 years of service and increased rates for 1 to 6 
years of service 

Disability Rates No change 

Salary Scale No change 

Line of Duty Disability No change 

Discount Rate (GLI, HIC, VSDP) No change 
 

Mortality rates – VaLORS Employees (GLI, HIC, VSDP, LODA): 
Pre-Retirement: 
Pub-2010 Amount Weighted Safety Employee Rates projected generationally; 95% of rates for males; 105% of 
rates for females set forward 2 years. 
 
Post-Retirement: 
Pub-2010 Amount Weighted Safety Healthy Retiree Rates projected generationally; 110% of rates for males; 
105% of rates for females set forward 3 years.  
 
Post-Disablement: 
Pub-2010 Amount Weighted General Disabled Rates projected generationally; 95% of rates for males set back 3 
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Withdrawal Rates No change 

Disability Rates No change 

Salary Scale Reduce increases across all ages by 0.50% 

Discount Rate No change 
 
Mortality rates – Largest 10 Locality Employers – General Employees (GLI): 
Pre-Retirement: 
Pub-2010 Amount Weighted Safety Employee Rates projected generationally; males set forward 2 years; 105% 
of rates for females set forward 3 years. 
 
Post-Retirement: 
Pub-2010 Amount Weighted Safety Healthy Retiree Rates projected generationally; 95% of rates for males set 
forward 2 years; 95% of rates for females set forward 1 year.  
 
Post-Disablement: 
Pub-
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Mortality rates – Non-Largest 10 Locality Employers – General Employees (GLI): 
Pre-Retirement: 
Pub-2010 Amount Weighted Safety Employee Rates projected generationally; males set forward 2 years; 105% 
of rates for females set forward 3 years. 
 
Post-Retirement: 
Pub-2010 Amount Weighted Safety Healthy Retiree Rates projected generationally; 95% of rates for males set 
forward 2 years; 95% of rates for females set forward 1 year.  
 
Post-Disablement: 
Pub-2010 Amount Weighted General Disabled Rates projected generationally; 110% of rates for males set 
forward 3 years; 110% of rates for females set forward 2 years. 
 
Beneficiaries and Survivors: 
Pub-2010 Amount Weighted Safety Contingent Annuitant Rates projected generationally. 
 
Mortality Improvement Scale: 
Rates projected generationally with Modified MP-2020 Improvement Scale that is 
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Post-Disablement: 
Pub-2010 Amount Weighted General Disabled Rates projected generationally; 95% of rates for males set back 3 
years; 90% of rates for females set back 3 years. 
 
Beneficiaries and Survivors: 
Pub-2010 Amount Weighted Safety Contingent Annuitant Rates projected generationally; 110% of rates for males 
and females set forward 2 years. 
 
Mortality Improvement Scale: 
Rates projected generationally with Modified MP-2020 Improvement Scale that is 75% of the MP-2020 rates. 
 
The 
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Mortality Improvement Scale: 
Rates projected generationally with Modified MP-2020 Improvement Scale that is 75% of the MP-2020 rates. 
 
The actuarial assumptions (GLI) used in the June 30, 2021, valuation, were based on the results of an actuarial 
experience study for the period from July 1, 2016, through June 30, 2020, except the change in the discount rate, 
which was based on VRS Board action effective as of July 1, 2019.  
 
The actuarial assumptions (LODA) used in the June 30, 2021, valuation, were based on the results of an actuarial 
experience study for the period from July 1, 2016, through June 30, 2020. 

 
Changes to the actuarial assumptions as a result of the experience study and VRS Board action (GLI) are as 
follows: 

 
Mortality Rates  
(Pre-retirement, post-retirement 
healthy, and disabled) 

Update to PUB2010 public sector mortality tables. Increased 
disability life expectancy. For future mortality improvements, 
replace load with a modified Mortality Improvement Scale MP-2020 

Retirement Rates Adjusted rates to better fit experience and changed final retirement 
age from 65 to 70 

Withdrawal Rates Decreased rates and changed from rates based on age and service to 
rates based on service only to better fit experience and to be more 
consistent with Locals Top 10 Hazardous Duty 

Disability Rates No change 

Salary Scale No change 

Line of Duty Disability No change 

Discount Rate (GLI) No change 
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Discount Rate 3.54% 

Projected Salary Increases 5.35% to 3.50% based on years of service from 1 year to 20 years or 
more 

Medical Trend under 65 Medical & Rx:  8.00% to 4.50%, Dental: 4.00% 

Year of Ultimate Trend 2033 
 

Mortality - Mortality rates vary by participant status and gender 
Pre-Retirement: 
Pub-2010 Benefits Weighted General Employee Rates projected generationally with a Modified MP-2021 
Improvement Scale; females set forward 2 years. 
 
Post-Retirement: 
Pub-2010 Benefits Weighted General Healthy Retiree Rates projected generationally with a Modified MP-2021 
Improvement Scale; 110% of rates for females.  
 
Post-Disablement: 
Pub-2010 Benefits Weighted General Disabled Rates projected generationally with a Modified MP-2021 
Improvement Scale; males and females set forward 3 years. 
 
Beneficiaries and Survivors: 
Pub-2010 Amount Weighted General Contingent Annuitant Rates projected generationally with a Modified MP-
2021 Improvement Scale; 110% of rates for males and females. 
 
The discount rate was based on the Bond Buyers GO 20 Municipal Bond Index as of the measurement date 
which is June 30, 2022. 
 
Changes of Assumptions: The following actuarial assumptions were updated since the June 30, 2021 valuation 
based on recent experience: 

• Retirement participation – reduced the rate from 40% to 35% 
 
Retiree participation was based on a blend of recent experience and the prior year assumptions. 
 
The trend rates were updated based on economic conditions as of June 30, 2022. Additionally, the discount 
rate was increased from 2.16% to 3.54% based on the Bond Buyers GO 20 Municipal Bond Index as of the 
measurement date of June 30, 2022. 
 
There were no plan changes in the valuation since the prior year. 
 
Net OPEB Liability (Asset) 
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GLI HIC VSDP LODA

Total OPEB Liability 3,672,085$         1,043,748$         307,764$         385,669$        
Plan Fiduciary Net Position 2,467,989          224,575             602,916           7,214             
Net OPEB Liability (Asset) 1,204,096$         819,173$           (295,152)$        378,455$        

Plan Fiduciary Net Position as a 
Percentage of the Total OPEB
Liability 67.21% 21.52% 195.90% 1.87%
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Discount Rate (GLI, HIC, VSDP) 
The discount rate used to measure the total OPEB liability was 6.75% for GLI, HIC, and VSDP. The projection 
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1.00% Decrease
Current Discount

Rate
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Payables to the GLI, HIC, VSDP, and LODA OPEB Plans 
At June 30, 2023, the University reported payables of the following: 
GLI 84,756$         
HIC 70,760$         
VSDP 21,846$         
LODA 1,287$            

 

NOTE 17: 
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NOTE 22: SUBSEQUENT EVENTS 
 
During fiscal years 2022 and 2023 efforts were initiated to bring about a merger between Old Dominion 
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Required Supplementary Information 
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Required Supplementary Information for Pension Plans 
 

Schedules of University’s Share of Net Pension Liability 
 

University's 
Proportion of 

the Net 
Pension 
Liability 
(Asset)

 University's 
Proportionate 
Share of the 
Net Pension 

Liability (Asset) 
 University's 

covered payroll 

University's 
Proportionate 

Share of the Net 
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Schedules of University Contributions 
 

Date

Contractually 
Required 

Contribution

Contributions in 
Relation to 

Contractually 
Required 

Contribution

Contribution 
Deficiency 
(Excess)

University's 
Covered 
Payroll

Contribution as 
a % of 

Covered 
Payroll

2023 14,203,275$    14,203,275$    -$               98,224,585$    14.46%
2022 13,254,684      13,254,684      -                 91,664,481      14.46%
2021 12,704,499      12,704,499      -                 87,859,606      14.46%
2020 12,006,626      12,006,626      -                 88,806,405      13.52%
2019 11,541,721      11,541,721      -                 89,848,245      12.85%
2018 11,344,717      11,344,717      -                 87,701,482      12.94%
2017 11,023,973      11,023,973      -                 84,076,306      13.11%
2016 11,261,826      11,261,826      -                 81,802,831      13.77%
2015 9,425,735        9,425,735        -                 77,640,742      12.14%
2014 6,608,367        6,608,367        -                 75,442,144      8.76%

VRS State Employee Retirement Plan
For the Years Ended June 30, 2014 through 2023

 
 
 

Date

Contractually 
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** The contributions for the Line of Duty Act Program are based on the number of participants in the program using a per capita-based 
contribution versus a payroll-based contribution. Therefore, covered-employee payroll is the relevant measurement, which is the total 
payroll of the employees in the OPEB plan. 
 
Schedules are intended to show information for 10 years. Since 2023 is the sixth year for this presentation, there are only 
six years available. However, additional years will be included as they become available. 
 
 

Schedules of University’s Other Post-Employment Benefits (OPEB) Contributions 
For the years ended June 30, 2018, through 2023 

 

Program Year

Contractually 
required 

contribution

 Contributions in 
relation to 

contractually 
required 

contribution 

Contribution 
deficiency 
(excess)

University's covered 
payroll

Contribution as 
a % of 

University's 
covered payroll

GLI 2023 1,037,558$       1,037,558$              -$                       192,140,370$              0.54%
2022 981,908            981,908                   -                         181,834,806                0.54%
2021 936,044            936,044                   -                         174,759,691                0.54%
2020 934,969            934,969                   -                         180,488,066                0.52%
2019 887,264            887,264                   -                         167,069,832                0.53%
2018 866,480            866,480                   -                         165,553,478                0.52%

HIC 2023 2,166,706         2,166,706                -                         193,455,893                1.12%
2022 2,046,381         2,046,381                -                         182,712,621                1.12%
2021 1,950,506         1,950,506                -                         173,966,550                1.12%
2020 2,079,690         2,079,690                -                         177,751,282                1.17%
2019 1,977,602         1,977,602                -                         166,881,208                1.19%
2018 1,942,763         1,942,763                -                         165,366,625                1.17%

VSDP 2023 565,708            565,708                   -                         92,739,016                  0.61%
2022 514,113            514,113                   -                         84,280,757                  0.61%
2021 481,870            481,870                   -                         78,964,544                  0.61%
2020 490,289            490,289                   -                         79,078,871                  0.62%
2019 462,350            462,350                   -                         72,465,076                  0.64%
2018 472,933            472,933                   -                         71,820,029                  0.66%

LODA 2023 26,592              26,592                     -                         3,020,929                    * 0.88% *
2022 30,347              30,347                     -                         2,559,517                    * 1.19% *
2021 32,279              32,279                     -                         2,341,289                    * 1.38% *
2020 30,348              30,348                     -                         2,627,251                    * 1.16% *
2019 29,642              29,642                     -                         2,736,854                    * 1.08% *
2018 26,099              26,099                     -                         2,553,819                    * 1.02% *
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Notes to Required Supplementary Information for Other Post-Employment 
Benefit Plans 

 

GLI, HIC, VSDP, and LODA Programs 
 
Changes of benefit terms – There have been no actuarially material changes to the System benefit provisions 
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JRS Employees (GLI, HIC): 
 

Mortality Rates 
(Pre-retirement, post-retirement 
healthy, and disabled) 

Review separately from State employees because exhibit fewer 
deaths. Update to PUB2010 public sector mortality tables. For future 
mortality improvements, replace load with a modified Mortality 
Improvement Scale MP-2020 

Retirement Rates Decreased rates for ages 60-66 and 70-72 

Withdrawal Rates No change 

Disability Rates No change 

Salary Scale Reduce increases across all ages by 0.50% 

Discount Rate No change 
 
Largest 10 Locality Employers – General Employees (GLI): 
 

Mortality Rates 
(Pre-retirement, post-retirement 
healthy, and disabled) 

Update to PUB2010 public sector mortality tables. For future 
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Disability Rates No change 

Salary Scale No change 

Line of Duty Disability No change 

Discount Rate No change 
 
Largest 10 Locality Employers – Hazardous Duty Employees (GLI, LODA): 
 

Mortality Rates 
(Pre-retirement, post-retirement 
healthy, and disabled) 

Update to PUB2010 public sector mortality tables. Increased 
disability life expectancy. For future mortality improvements, 
replace load with a modified Mortality Improvement Scale MP-2020 

Retirement Rates Adjusted rates to better fit experience and changed final retirement 
age from 65 to 70 

Withdrawal Rates
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PMRH 
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auditors whose reports thereon have been furnished to us, and our opinion, insofar as it relates to the 
amounts included for the component units of the University, is based solely on the report of the other 
auditors. 
 
Basis for Opinions 
 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America (GAAS) and the standards applicable to financial audits contained in Government 
Auditing Standards issued by the Comptroller General of the United States (Government Auditing 
Standards).  Our responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report.  We are required to be 
independent of the University and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audit.  We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our audit opinions.  Except for the Old Dominion 
University Research Foundation, the financial statements of the component units of the University that 
were audited by other auditors upon whose reports we are relying, were not audited in accordance with 
Government Auditing Standards.   
 
Emphasis of Matters 
 

Changes in Accounting Principle 
 

As discussed in Notes 1, 5, 7, and 21 of the accompanying financial statements, the University 
implemented Governmental Accounting Standards Board (GASB) Statement No. 94, Public-Private and 
Public-Public Partnerships and Availability Payment Arrangements, related to accounting and reporting 
for certain contractual arrangements to provide public services, and GASB Statement No. 96, 
Subscription-Based Information Technology Arrangements, related to accounting and reporting for 
subscription liabilities and right-to-
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 In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the University’s 
ability to continue as a going concern for twelve months beyond the financial statement date, including 
any currently known information that may raise substantial doubt shortly thereafter. 
 
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 opinions.  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 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.  



 

Required Supplementary 
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