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Total operating revenues, which grew $3.1 million or 1.1%, are largely comprised of tuition and fees 

and additional receipts from federal grants and contracts offset by a slight decline in auxiliary, state and 
nongovernmental grants.  The growth in tuition and fee revenue was due to a 3.1% rise in rates.  Nonoperating 
revenue increased $12.6 million or 6.2% as a result of increases in State Appropriations, Pell grant revenue, 
gifts, investment income and Equipment Trust Fund revenue.  Finally, other revenues decreased $2.8 million or 
16.7% as a result of proceeds from the 21st Century Bond reimbursement program and non-capital ETF revenue 
included in fiscal year 2017 and reclassed in fiscal year 2018. 
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Description Interest Rates Maturity 2018
Athletic Fac. Exp., Series 2014B 5.00% 2024 315,000
Athletic Fac. Exp., Series 2014B 4.00% - 5.00% 2026 225,000
Athletic Fac. Exp., Series 2016A 3.00% 2027 190,000
Athletic Fac. Exp., Series 2016A 3.00% - 5.00% 2028 60,000
H&PE Renovation, Series 2012A 3.00% - 5.00% 2025 830,000
H&PE Renovation, Series 2012A 3.00% - 5.00% 2025 1,475,000
H&PE Renovation, Series 2014B 4.00% 2026 255,000
H&PE Renovation, Series 2014B 4.00% - 5.00% 2026 7,025,000
H&PE Renovation, Series 2016A 3.00% - 5.00% 2028 2,285,000
Indoor Tennis Court, Series 2012A 3.00% - 5.00% 2025 615,000
Indoor Tennis Court, Series 2012A 3.00% - 5.00% 2025 1,150,000
Indoor Tennis Court, Series 2014B 4.00% 2026 200,000
Indoor Tennis Court, Series 2014B 5.00% 2024 90,000
Indoor Tennis Court, Series 2014B 4.00% - 5.00% 2026 120,000
Indoor Tennis Court, Series 2016A 3.00% 2027 35,000
Indoor Tennis Court, Series 2016A 3.00% - 5.00% 2028 30,000
Dormitory, Series 2012A 3.00% - 5.00% 2025 9,685,000
Dormitory, Series 2014B 4.00% 2026 1,670,000
Powhatan Sports Ctr, Series 2009A 3.25% - 5.00% 2021 2,735,000
Powhatan Sports Ctr, Series 2010A 3.75% - 5.50% 2031 675,000
Powhatan Sports Ctr, Series 2014A 5.00% 2035 2,720,000
Powhatan Sports Ctr, Series 2014B 4.00% - 5.00% 2026 2,900,000
Powhatan Sports Ctr, Series 2015B 3.00% - 5.00% 2029 15,620,000
Powhatan Sports Ctr, Series 2016A 3.00% - 5.00% 2028 945,000
Webb Center Expansion, Series 2009B 5.00% 2020 65,000
Webb Center Expansion, Series 2014A 5.00% 2035 2,295,000
Webb Center Expansion, Series 2016A 3.00% - 5.00% 2030 430,000
Campus Dining Impr., Series 2014A 5.00% 2035 18,960,000

Total revenue bonds 99,530,000

Installment purchases 1.56% 2022 741,863
Capital leases Various 2019-34 53,165,444

Total bonds, installment purchases, and capital 
leases 194,430,793

Contractual Obligations 2019 60,500
Unamortized bond premium, general obligation bonds 6,190,505
Unamortized bond premium, revenue bonds 12,817,406

Total bonds, installment purchases, capital 
leases, contractual obligations, and unamortized 
bond premiums 213,499,204$       
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NOTE 10: 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 Total

Instruction  $148,276,254  $  18,088,945 -$                $    4,441,266 -$                $170,806,465 
Research 7,105,203 5,098,011 -                 182,217 -                 12,385,431
Public service 754,025 116,080 -                 437 -                 870,542
Academic support 31,563,100 10,713,579 -                 4,664,116 -                 46,940,795
Student services 14,062,567 4,471,319 -                 67,881 -                 18,601,767
Institutional support 27,527,544 6,717,378 -                 380,771 -                 34,625,693
Operation and maintenance of plant 14,166,287 17,986,166 -                 2,918,259 -                 35,070,712
Depreciation expense -                 -                 -                 -                 24,318,726 24,318,726
Scholarship and related expenses 2,150 513,156 20,014,524 140 -                 20,529,970
Auxiliary activities 32,224,171 62,688,587 10,554,308 6,748,339 -                 112,215,405

Total  $275,681,301  $126,393,221  $  30,568,832  $  19,403,426  $  24,318,726  $476,365,506 

 
 
NOTE 11: STATE APPROPRIATIONS  

The University receives state appropriations from the General Fund of the Commonwealth.  The Appropriation 
Act specifies that such unexpended appropriations shall revert, as specifically provided by the General 
Assembly, at the end of the biennium.  For years ending at the middle of a biennium, unexpended appropriations 
that have not been approved for reappropriation in the next year by the Governor become part of the General 
Fund of the Commonwealth and are, therefore, no longer available to the University for disbursements. 
  
The following is a summary of state appropriations received by the University, including all supplemental 
appropriations and reversions: 
 

Original legislative appropriation per Chapter 836:
    Educational and general programs 117,711,131$       
    Student financial assistance/grants 25,587,571           
Supplemental adjustments:
    Central fund transfers - compensation and benefits 4,178,000            
    Online Virginia Network Authority (OVN) 1,140,000            
    Grants 4,073,257            
    The Virtual Library of Virginia (VIVA) 17,577                 
    Educational and general reversion (200)                    
          Adjusted appropriations 152,707,336$       

 
 







 

 Old Dominion University Financial Report 2018 36 

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 -$               -$                -$               3,773,128$    3,773,128$     
Common & preferred stocks 49,875           680,823          -                 557                731,255          
Certificates of deposit -                 -                  -                 3,687,673      3,687,673       
Mutual and money market funds 26,713,314    120,258,019   1,177,147      841,477         148,989,957   
Partnerships 11,622,849    71,268,984     720,551         -                 83,612,384     
Managed investments -                 24,803,019     -                 -                 24,803,019     
   Total 38,386,038$  217,010,845$ 1,897,698$    8,302,835$    265,597,416$ 

 
Capital Assets 
 

Old Dominion 
Athletic 

Foundation

Old Dominion 
University 

Educational 
Foundation

Old Dominion 
University 
Real Estate 
Foundation

Old Dominion 
University 
Research 

Foundation TOTAL
Nondepreciable capital assets:
Land -$               -$               6,758,659$    54,802$         6,813,461$    
Construction in progress -                 -                 16,318,606    -                 16,318,606    
   Total capital assets not being
   depreciated -                 -                 23,077,265    54,802           23,132,067    
   
Depreciable capital assets:
Buildings -                 -                 1,997,334      1,037,290      3,034,624      
Equipment 400,005         2,704,158      11,620           22,922,965    26,038,748    
   Total capital assets being
   depreciated 400,005         2,704,158      2,008,954      23,960,255    29,073,372    

Less accumulated depreciation for:
Buildings -                 -                 1,114,297      979,599         2,093,896      
Equipment 339,762         70,764           11,343           20,470,096    20,891,965    
   Total accumulated depreciation 339,762         70,764           1,125,640      21,449,695    22,985,861    
   
   Total depreciable capital
   assets, net 60,243           2,633,394      883,314         2,510,560      6,087,511      
   Total capital assets, net 60,243$         2,633,394$    23,960,579$  2,565,362$    29,219,578$  
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Changes of assumptions – The following assumptions were updated since the July 1, 2016 valuation based on 
the results of a Virginia Retirement System actuarial experience study performed for the period of July 1, 2012 
through June 30, 2016. Changes to the actuarial assumptions as a result of the experience study are as follows: 

�x Mortality rates – updated to a more current mortality table – RP-2014 projected to 2020 
�x Retirement rates – lowered rates at older ages and changed final retirement from 70 to 75 
�x Withdrawal rate – adjusted rates to better fit experience at each year age and service through 9 years of 

service 
 
The discount rate was increased from 2.85% to 3.58% based on the Bond Buyers GO 20 Municipal Bond Index. 
Spousal coverage was reduced from 70% to 50% based on a blend of recent spousal coverage election rates and 
the prior year assumption.  Based on the 2017 census, new retirees since 1/1/2015 have chosen to cover their 
spouses approximately 20% of the time.  However, active employees cover their spouses at a rate close to 53%. 
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