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The Board of Trustees 
Marine Biological Laboratory: 

Opinion 

We have audited the financial statements of Marine Biological Laboratory (the Laboratory), which comprise the 
statements of financial position as of June 30, 2024 and 2023, and the related statements of activities and cash 
flows for the years then ended, and the related notes to the financial statements. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Laboratory as of June 30, 2024 and 2023, and the changes in its net assets and its cash flows 
for the years then ended in accordance with U.S. generally accepted accounting principles. 

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America (GAAS). Our responsibilities under those standards are further described in the Auditors’ 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the Laboratory and to meet our other ethical responsibilities, in accordance with the relevant 
ethical requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance 
with U.S. generally accepted accounting principles, and for the design, implementation, and maintenance of 
internal control relevant to the preparation and fair presentation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

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 Laboratory’s ability to continue as a 
going concern for one year after the date that the financial statements are issued. 

Auditors’ 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 auditors’ report that includes our 
opinion. 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 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. Misstatements are considered material if there is a substantial likelihood that, individually or in 
the aggregate, they would influence the judgment made by a reasonable user based on the financial 
statements. 

In performing an audit in accordance with GAAS, we: 

● Exercise professional judgment and maintain professional skepticism throughout the audit. 
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(3) Financial Assets and Liquidity Resources 

As of June 30, 2024 and 2023, financial assets and liquidity resources available within one year for general 

expenditure, such as operating expenses and scheduled principal payments on debt, were as follows: 

2024 2023

Financial assets:

Cash and cash equivalents $ 4,537,321  3,508,009  

Short-term investments 15,689,671  15,371,731  

Accounts receivable, net 1,376,209  1,234,440  

Receivables due for costs incurred on grants and contracts 5,274,200  7,066,922  

Pledge payments available for operations 2,037,467  1,952,135  

Board-approved endowment appropriation 5,655,899  5,263,842  

Total financial assets available within one year $ 34,570,767  34,397,079  

 

The Laboratory’s cash flows have seasonal variations during the year attributable to seasonal tuition and 

conference billing, visiting research, and a concentration of contributions received at calendar and fiscal 

year-end. As of June 30, 2024, the Laboratory has $9,918,377 of unrestricted endowment funds within its 

investments which is available for expenditure with Board approval and subject to donor restrictions on 

individual funds and their accumulated appreciation. 

(4) Contributions Receivable 

Contributions receivable consisted of the following at June 30: 

2024 2023

Unconditional promises expected to be collected in:

In one year or less $ 2,037,467  2,552,135  

Between one and five years 290,000  2,248,000  

2,327,467  4,800,135  

Less discount (44,119) (289,370) 

Less allowance for uncollectible pledges (1,818) (104,805) 

Contributions receivable, net $ 2,281,530  4,405,960  

 

The risk adjusted discount rate, which ranged from 5.25% to 10.25%, is utilized in determining the fair 

value of such contributions receivable. 
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Endowment net assets consisted of the following fund types as of June 30, 2023: 

Without donor With donor

restrictions restrictions Total

Donor restricted endowment funds:

Historical gift value $ —  61,340,370  61,340,370  

Appreciation —  24,974,795  24,974,795  

Total donor restricted

endowment funds —  86,315,165  86,315,165  

Board-designated institutional funds 9,689,861  —  9,689,861  

$ 9,689,861  86,315,165  96,005,026  

 

The changes in endowment net assets for the period ended June 30, 2023 are as follows: 

Without donor With donor

restrictions restrictions Total

Endowment net assets, beginning of year $ 9,565,821  87,349,848  96,915,669  

Investment return:

Investment income 63,205  569,752  632,957  

Net appreciation 215,187  1,929,614  2,144,801  

Total investment return 278,392  2,499,366  2,777,758  

New gifts/pledge payments 352,038  908,531  1,260,569  

Appropriation of endowment assets for

operations (draw) (506,390) (4,442,580) (4,948,970) 

Endowment net assets, end of year $ 9,689,861  86,315,165  96,005,026  
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2024 2023

Change in benefit obligation:

Post-retirement benefit obligation at beginning of year $ 660,345  778,025  

Service cost 1,444  1,640  

Interest cost 33,404  40,383  

Actuarial gain (246,624) (98,017) 

Benefits paid (82,277) (130,927) 

Adjustment for Medicare Part D subsidy 223,818  69,241  

Post-retirement benefit obligation at end of year 590,110  660,345  

Change in plan assets:

Fair value of plan assets at beginning of year 4,295,389  3,850,763  

Employer contribution 37,079  82,635  

Participant contributions 45,198  48,277  

Actual return on plan assets 574,140  444,626  

Benefits paid (82,277) (130,927) 

Medicare Part D subsidy payment —  15  

Fair value of plan assets at end of year 4,869,529  4,295,389  

Net benefit asset recognized in the statement of

financial position, included in other assets $ 4,279,419  3,635,044  

 

Weighted average assumptions used at June 30, 2024 and 2023 to determine benefit obligations and to 

determine net period benefit costs are as follows: 

2024 2023

To determine benefit obligations:

Discount rate 5.20 % 4.85 %

Rate of compensation increase N/A N/A

To determine net periodic benefit cost:

Discount rate 4.85 % 4.15 %

Expected long-term return on plan assets 7.00 7.00

Rate of compensation increase N/A N/A

Average future years of service 2.19 2.54
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