
 

 

 

M E M O R A N D U M 
 
 
TO:  Board of Visitors Administration and Finance Committee 
    
   Larry R. Hill, Chair 

Maurice D. Slaughter, Vice Chair 
   R. Bruce Bradley (ex-officio) 

Yvonne T. Allmond 
Robert A. Broermann 
Peter G. Decker, III 
Ross A. Mugler 
Armistead D. Williams, Jr. 
Steve Hsiung (Faculty Representative) 

 
FROM: Gregory DuBois 
  Vice President for Administration and Finance  
 
DATE:  August 26, 2021 
 
SUBJECT: Meeting of the Committee, September 14, 2021 
 
 
The Board of Visitors Administration and Finance Committee will meet on Tuesday, September 
14, 2021, from 1:00-2:30 p.m. in the Kate and John R. Broderick Dining Commons on the campus 
of Old Dominion University.  Enclosed for your review are the agenda and supporting documents.  
 
 

I. ACTION ITEMS 
 
A. Approval of Minutes – The Committee will consider a motion to approve the minutes of 

the Administration and Finance Committee meeting held on June 16, 2021. 
 

B. Naming of Broderick Way – The Committee will be asked to approve the renaming of 
Elkhorn Avenue to Broderick Way in recognition of John and Kate Broderick. 

 
 



II. PRESENTATIONS 
 
A. Debt Management Annual Report – Ms. Mary Deneen, Assistant Vice President for 

Finance/University Controller, will provide a briefing on the University’s compliance with 
the Board’s Debt Management Policy.  The Debt Management Annual Report is enclosed.  
 

B. Vice President’s Report – In his report to the Committee, Vice President DuBois will brief 
the Committee on the Fall semester opening and other items of interest. 
 

C. Succession Planning – Ms. September Sanderlin, Vice President for Human Resources, 
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OLD DOMINION UNIVERSITY  
Annual Status Report on Debt Management  

 
Annual Debt Management Report-Purpose 
 
 �7�K�H���%�R�D�U�G���R�I���9�L�V�L�W�R�U�¶�V���D�S�S�U�R�Y�H�G���D���'�H�E�W��Management Policy (BOV Policy #1640) in 2007 
to en�V�X�U�H���W�K�H���S�U�R�S�H�U���X�V�H���R�I���G�H�E�W���L�Q���P�H�H�W�L�Q�J���W�K�H���J�R�D�O�V���R�I���W�K�H���8�Q�L�Y�H�U�V�L�W�\�¶�V���6�W�U�D�W�H�J�L�F���D�Q�G���&�D�S�L�W�D�O 
Plans.  This Policy established guidelines to ensure that existing and future debt would be 
consistent with available financial resources and promote a strong financial position.  In 
addition, the Policy incorporated a debt capacity measure for the ratio of annual debt service to 
total operating expenses that would not exceed 7%.  However, the Debt Burden Ratio can 
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 �S�U�R�M�H�F�W�¶�V��operation. 
 
Executive Summary 
 
 The University took advantage of the Commonwealth�¶s 9(c) and 9(d) debt restructuring 
programs in 2021 and elected to defer principal payments and extend maturity dates for two 
fiscal years, resulting in a decline in debt burden and debt service costs in 2022 and 2023.  
Fiscal Year 2020-21 projected debt service expenses total $25,365,180.  The debt service 
associated with this current debt represents a Debt Burden Ratio of 4.91% which incorporates 
�E�R�W�K���W�K�H���8�Q�L�Y�H�U�V�L�W�\�¶�V�������F�����D�Q�G�������G�����G�H�E�W���D�Q�G���W�K�H���5�H�D�O���(�V�W�D�We Foundati�R�Q�¶�V���G�H�E�W���V�X�S�S�R�U�W�H�G���E�\���W�K�H��
�8�Q�L�Y�H�U�V�L�W�\�¶�V�� �P�D�V�W�H�U�� �O�H�D�V�H�� �I�R�U��facilities, such as housing, parking, bookstore, Barry Art Museum 
�D�Q�G���W�K�H���3�U�H�V�L�G�H�Q�W�¶�V���+�R�X�V�H��   
 
 The projected FY22 debt service is estimated at $18,118,322 with a projected Debt 
Burden Ratio of 3.48%.  The debt service costs will increase in 2024 with an associated 
increase in projected debt service ratio to 5.72% which remains well below the required 7.0%.    
 
 The entirety of th e �8�Q�L�Y�H�U�V�L�W�\�¶�V���G�H�E�W���F�R�Q�V�L�V�W�V���R�I�������F�����D�Q�G�������G�����L�V�V�X�D�Q�F�H�V���W�K�D�W���G�R���Q�R�W���Xse 
any Financial Instruments as defined by the Debt Management Policy.  The Old Dominion 
University Real Estate Foundation has developed a variety of debt-supported projects which use 
�)�L�Q�D�Q�F�L�D�O�� �,�Q�V�W�U�X�P�H�Q�W�V�� �D�V�� �D�S�S�U�R�Y�H�G�� �E�\�� �W�K�H�� �)�R�X�Q�G�D�W�L�R�Q�¶�V�� �%�R�D�U�G�� �R�I�� �7�U�X�V�W�H�H�V���� ��Separate project-
specific debt summaries for Old Dominion University and the Old Dominion University Real 
Estate Foundation are attached to this fall 2021 report. 
 
Corporate Debt
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credit factors lead to an indicative stand-alone �F�U�H�G�L�W�� �S�U�R�I�L�O�H�� �R�I�� �µ�D���¶�� �D�Q�G�� �D�� �O�R�Q�J-term rating  of 
�µ�$���¶.   
 
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 
Commonwealth of Virginia on behalf of the University, which are secured by the net revenues of 
the completed project and the full faith, credit, and taxing power of the Commonwealth of 
Virginia.  Section 9(d) bonds are revenue bonds, which are limited obligations of the University 
payable exclusively from pledged general revenues and are not debt
[(d )n
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Debt Service Schedules 

 

FY2021 -  FY2041 



OLD DOMINION UNIVERSITY
Annual Debt Service Costs
Fiscal Year 2021 through Fiscal Year 2041

2021 2022 2023
Project Prin Int TOTAL Prin Int TOTAL Prin Int TOTAL
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OLD DOMINION UNIVERSITY
Annual Debt Service Costs
Fiscal Year 2021 through Fiscal Year 2041

Project

Total Athletic Facilities (1)
Total Campus Dining Improvements
Total Convocation Center
Total Convocation Center Parking
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CONSTRUCT A STUDENT HEALTH AND WELLNESS A DDITION TO THE STUDENT 
RECREATION CENTER 
 
General Project Information:   This is an $11,000,000, 17,500 GSF, Student Health and 
Wellness Addition to the north side of Student Recreation Center (SRC) on the main campus. 
The project will relocate the existing Student Health Center and health counseling services from 
Webb University Center to the new facility. Health Promotions will be located at the main entrance 
to the SRC with a second-floor addition within the existing 2-story lobby. The new facility will 
integrate with the existing building through multiple points of connection and a shared light well. 
 
Project Design:    VMDO Architects 
 
Funding Source :   9D Bonds and Institutional Funds 
 
Project Budget:  a) Construction:                              $9,153,649 

b) Architect/Engineer Fee:              $1,185,000 
c) Project Inspection:                      $   200,000 
d) Equipment                                              $   500,000 
e) Construction Contingency: $   300,000 
f) Other:                                          $   801,000 

 
Total Project Budget:     $12,139,649 
 
Status:   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 recently completed, and we anticipate start of construction in the 
fall 2021 with completion by end of 2022.  
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CAPITAL UMBRELLA PROJECT TO ADDRESS MAINTENANCE NEEDS  FOR KAUFMAN 
HALL AND MILLS GODWIN BUILDING  
 
General Project Information:   This $9,000,000 project will be used to make major improvements 
to two aging buildings. Kaufman Hall(107,000 GSF) and the Mills Godwin Jr. Life Sciences 
Building(85,000 GSF).  
 
Project Design:     
 
Funding Source :   VCBA Pool Bonds 
 
Project Budget:  a) Construction:                              $7,750,000 

b) Architect/Engineer Fee:              $   794,000 
c) Project Inspection:                      $   124,500 
d) Equipment                                                        $               0 
e) Construction Contingency: $     77,500 
f) Other:                                          $   254,000 

 
Total Project Budget:     $9,000,000 
 
Status:   Design of the initial projects to replace the elevators and make the restrooms ADA 
compliant in both buildings is complete and the Department of General Services has authorized 
$2,941,000 for this portion of the project.  Construction work is scheduled for bid in fall 2021 
Planning efforts for the remaining projects to upgrade the Mechanical, Electrical, and Plumbing 
systems at Kaufman and MGB continue and should be ready to begin design by Fall 2021.  
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CONSTRUCT NEW BIOLOGY BUILDING  
 
General Project Information:   $5,135,736 in funds to start design of this new $128,300,000, 
162,851 GSF, building were included in the 2020 Virginia State Budget. The building will support 
education in the fields of Biomedicine, Environmental, Ecology, Biomolecular, and Botanical 
Sciences.  
 
Project Design:    
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CAMPUS WIDE STORMWATER IMPROVEMENTS  
 
General Project Information:   This $5,241,702 project will be used to make improvements to 
aging campus stormwater management infrastructure and to help ensure the University meets 
the environmental requirements related to pollutants of concern that are carried by stormwater 
runoff into the Chesapeake Bay, as set forth by the U.S. Environmental Protection Agency through 
the Clean Water Act. 
 
Project Design:    TBD 
 
Funding Source :   VCBA Pool Bonds 
 
Project Budget:  a) Acquisition Cost:                                                $    275,000
 b) Construction:                                                 $3,872,814 

c) Architect/Engineer Fee:                              $   555,570 
d) Project Inspection:                                             $      15,000 
e) Equipment                                                     $              0  
f) Construction Contingency:                                 $    250,000 
g) Other:                                                                 $    273,318 

 
Total Project Budget:     $5,241,702 
 
Status:   Civil Engineering scope of work under review by ODU’s Office of Environmental Health 
and Safety. Request (CO-2) to start the design and construction of this Capital Project was 
submitted to DEB. 
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CONSTRUCT CAMPUS DINING IMPROVEMENTS, PHASE II  
 
General Project Information:   This $5,000,000 project will be used to make major improvements 
to campus dining facilities. 
 
Project Design:     
 
Funding Source :   Bond Proceeds 
 
Project Budget:  a) Construction:                                                         $ TBD 

b) Architect/Engineer Fee:              $ TBD 
c) Project Inspection:                      $ TBD 
d) Equipment                                                         $ TBD  
e) Construction Contingency: $ TBD 
f) Other:                                          $ TBD 

 
Total Project Budget:     $5,000,000 
 
 
Status:   Scope of work for campus dining improvements under review by ODU Auxiliary Services. 
Given the budget impacts due to COVID-19, no financial obligations will be made at this time.  
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RENOVATION OF LR HILL FOOTBALL LOCKER ROOM  
 
General Project Information:   This $3,500,000 Project will renovate the approximately 5,400SF 
LR Hill Football locker room.  The new space is anticipated to accommodate 116 to 120 new 
lockers, shower area, restroom facilities, and a player lounge. 
 
Project Design:    Baskervill   
 
Funding Source :   Institutional Auxiliary Funds and Private Donations 
 
Project Budget:  a) Construction:                                                     $ 2,600,000 

b) Architect/Engineer Fee:                                $    333,391 
c) Project Inspection:                                        $      49,109 
d) Equipment                                                    $    150,000  
e) Construction Contingency:                           $      52,000 
f) Other:                                                           $    315,500 

 
Total Project Budget:     $3,500,000 
 
 
Status:   Baskervill selected as the project design firm in May of 2021. Complete design by end 
of 2021 and start construction early 2022. 
 



Old Dominion University Educational Foundation

Performance Dashboard as of June 30, 2021
Source: PCR

* Market Values and Performance Data received from PCR as of 6/30/2021 .  Data for ODU portfolio policy index prior to 9/30/2020 provided by ODU to PCR .
**J.P. Morgan Strategic Policy Index 9/30/2020 �sPresent:  S&P 500 (TR) 22.00%, Russell Midcap ( TR) 5.00%, MSCI EAFE (TR) 15.00%, MSCI Emerging Markets (TR) 8.00%, HFRI Relative Value 6.00%, Cambridge
Associates Private Equity 15.00%, NCREIF Property Index 9.00%, Dow Jones U.S. Select REIT (TR) 2.00%, Bloomberg Commodity Ind ex (TR) 3.00%, Barclays U.S. Aggregate 15.00%. Historical benchmark
provided by Mercer and detailed on the Benchmark Composition page.  1 . Total portfolio allocation includes $83,175,998 of legacy illiquid alternative investments that are not custodied at J.P. Morgan .

Percentages may not add to 100% due to rounding. Alternative assets valuations may reflect price estimates on dates different fr om that indicated above. Market values may not agree with client statements 
due to late posted trades and income accruals. May include one or more self directed non -discretionary accounts and one or more discretionary investment management accounts. Total Portfolio represents 
assets both managed and excluded. Total Portfolio less Excluded Assets does not include assets that have been excluded by you r J.P. Morgan representative. Excluded Assets are detailed on the Additional 
Information page. If shown, Portfolio (Net of Fees) reflects performance from the date as of which such information is availa ble to us. Please reference the Inception Date. Unless otherwise indicated with the 
(Net of Fees) notation, all performance is shown gross of fees except that performance for mutual fund and hedge fund assets is net of fund level fees. See the Important Information page for detailed 
information. Returns greater than one year are annualized. It is not possible to invest directly in an index. Past performanc e i



OLD DOMINION UNIVERSITY EDUCATIONAL FOUNDATION
06/30/2021

Market Value History - Since Inception

Market Value History - Since Inception

Filter accts: 0 LoginId:  5981
Perf rows created: 0

ReportId: 16690

ExecutionID= 01731033-d950-4635-8d66-1bcb9af44b8e

= 6601fdbc-40a0-467a-b513-b0ea�)�R�U���,�O�O�X�V�W�U�D�W�L�Y�H���3�X�U�S�R�V�H�V���2�Q�O�\�����$�O�W�K�R�X�J�K���L�Q�I�R�U�P�D�W�L�R�Q���K�D�V���E�H�H�Q���R�E�W�D�L�Q�H�G���I�U�R�P���V�R�X�U�F�H�V���E�H�O�L�H�Y�H�G���W�R���E�H���U�H�O�L�D�E�O�H�����-�3�0�R�U�J�D�Q���&�K�D�V�H���	���&�R�����D�Q�G���L�W�V���D�I�I�L�O�L�D�W�H�V���G�R���Q�R�W���J�X�D�U�D�Q�W�H�H���L�W�V���D�F�F�X�U�D�F�\���R�U���F�R�P�S�O�H�W�H�Q�H�V�V���D�Q�G���D�F�F�H�S�W��
ReportId: 16465�Q�R���O�L�D�E�L�O�L�W�\���I�R�U���D�Q�\���G�L�U�H�F�W���R�U���F�R�Q�V�H�T�X�H�Q�W�L�D�O���O�R�V�V�H�V���D�U�L�V�L�Q�J���I�U�R�P���L�W�V���X�V�H��



ODU Special Display Report
06/30/2021

Multi-Period Performance

Multi-Period Performance

Market Value

04/01/2021
To

06/30/2021 Year To Date
Last

12 Months
Last

3 Years
Last

5 Years
Last

10 Years
Since

Inception
Inception

Date

Total Portfolio (Net of Fees) $341,486,819 4.29% 8.04% 28.12% 11.92% 11.72% 8.45% 8.63% 12/26/2001

Policy Index (Total Strategic Policy Index) 4.53% 7.33% 25.64% 10.64% 10.56% 7.68% 5.10%

Marketable Securities Policy Index 6.00% 9.70% 29.38% 14.64%



ODU Special Display Report
06/30/2021

Multi-Period Performance

Multi-Period Performance

Market Value

04/01/2021
To

06/30/2021 Year To Date
Last

12 Months
Last

3 Years
Last

5 Years
Last

10 Years
Since

Inception
Inception

Date

Alternatives

Alternatives 
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