Audited Financial Statements
American Society of Overseas Research

Years Ended June 30,2022 and 2021



Audited Financial Statements
American Society of Overseas Research

Years Ended June 30, 2022 and 2021

‘[Il‘dg}en @n! r As-:ll ETQL lSrRonrEfi‘(ﬁTffﬂ “““““ A Vi " S— ¥ ] _

%

g}mﬂfﬁ_(}ﬁ g:‘lag ‘yiq—rr‘i‘um‘vd_vd 1A L el RTY, S

NOtes t0 FINANCIAL STALEIMENTS ....vvievieeeeieriieieeeie et cete e st e et e et e eae e s aesseatassaessaesesassasssesssssssnssenssseneesesnsssmesemnansaneenonanenns 9



ROMEOQO, WIGGINS & COMPANY, L.L.P.

Certified Public Accountants

Independent Auditor’s Report
To the Board of Trustees

of American Society of Overseas Research
Alexandria, Virginia

Opinion

We have audited the accompanying financial statements of American Society of Overseas Research (a nonprofit
related notes to the financial statements.

statements of activities, support and revenue and functional expenses, and cash flows for the years then ended, and the
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In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
American Society of Overseas Research as of June 30, 2022 and 2021, and the changes in its net assets and its cash flows
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Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America. Our
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organization), which comprise the statements of financial position as of June 30, 2022 and 2021, and the related
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Financial Statements section of our report. We are required to be independent of American Society of Overseas Research
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
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To the Board of Trustees
of American Society of Overseas Research
Page Two

Independent Auditor’s Report--Continued

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
American Society of Overseas Research's internal control. Accordingly, no such opinion is expressed.
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e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about American Society of Overseas Research's ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the andit. sionificant audit findines. and certain internal control related matters that we idenﬁed durine
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Raleigh, North Carolina
November 11, 2022






Statement of Activities

American Society of Overseas Research

Year Ended June 30, 2022
Without Donor With Donor
Restrictions Restrictions Total
SUPPORT AND REVENUE
Contributions $ 263,128 $ 580,636 $ 843,764
Federal grants 359,139 359,139
ﬁ D Y e L M
In-kind contributions 47,799 47,799
Book revenue 21,698 21,698
Journals revenue 121,052 121,052
Institutional memberships 60,000 60,000
Individual memberships 209,795 209,795
Annual meeting 225,170 225,170
Royalties and other income 32,771 32,771
Miscellaneous income 130 130
Reimbursement income 14,116 14,116
Net investment loss (86,995) (652,303) (739,298)

e DA P | e ()

Total Support and Revenue 1,762,036 (447,200) 1,314,836
EXPENSES AND LOSSES

Program services:
Annual Meeting and Events 331,239 331,239
Academic Programs & Policy Support 391,388 391,388
Cultural Heritage Initiatives 375,444 375,444
Journals 68,628 68,628
Books 20,501 20,501
1,187,200 - 1,187,200

Support services:
Management and general 327,947 327,947
Fundraising 51,473 51,473

379.420 - 379.420



Statement of Activities

American Society of Overseas Research

Year Ended June 30, 2021

Without Donor With Donor
Restrictions Restrictions Total
SUPPORT AND REVENUE
Contributions $ 413,706 $ 498,100 $ 911,806
Federal grants 141,816 141,816
; - 1

Annual meeting 165,952 165,952
Royalties and other income 34,580 34,580
Miscellaneous income 1,670 1,670
Reimbursement income 19,181 19,181
Net investment income 53,393 827,011 880,404
Net assets released from restrictions:
Released from non-endowed funds 384,819 (384,819) -
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ising Total
48 § 911,806
141,816
118,700
5,077 29,942
8,156
115,440
59,000
180,948
165,952
34,580
19,181
1,670
880,404
0,125 2,667,595
31,322
,204 20,779
121,897
9,694
,010 29393
328 16,746
L298 36,576
93,515
0ol 55,004
v 071 14,379
2,346 771,859
18,654
401 38,047
292 1,745
951 1,266,210
s 826) $ 1,401,385



















Notes to Financial Statements -- Continued

American Society of Overseas Research

NOTE C — INVESTMENTS (including a subsequent event)

Investments consist of the following:

June 30,
2022 2021
Held by two brokerage firms:

Cash and money market funds $ 266,396 $ 395,100
Exchange-traded funds:

Equities 572,580 688,640

Bonds 488,450 387,380
Mutual funds:

Equities 2,127,490 2,045,045

Bonds 171,655 176,311

ki

Held by a bank:
Money market account 3.041 2.040

$_4.003,711 $__4,183,901

Refer also to Note G--Net Assets with Donor Restrictions, Held Under Endowments and Note I--Significant
Concentrations.

Subsequent Event: At the date on which the financial statements were available to be issued, ASOR’s investments are
held with one brokerage firm in self-managed accounts.

NOTET) -- FIXE]D ASSETS
- ______________________________________ 0@

-
2022 2021

Land $ 490,000 $ 490,000
Building 617,745 617,745
Website development and software 28,514 28,514
Computer equipment 10,887 10.887

1,147,146 1,147,146
Less: Accumulated depreciation and amortization (90.090) (71.893)

$_1,057,056 $_1,075.253

On April 24, 2019, ASOR purchased the property in Alexandria, Virginia (now named the James F. Strange Center) for
approximately $1,107,745 to serve as a permanent home for ASOR. The purchase was financed with proceeds from
donor pledges, bank borrowings, and operating reserves. At June 30, 2022, net assets of $328,722 are Board-designated
for the maintenance and upkeep of the building.

Depreciation and amortization expense totaled $18,197 and $20,779 for Fiscal 2022 and 2021, respectively.






Notes to Financial Statements -- Continued

NOTE F -- NET ASSETS WITH DONOR RESTRICTIONS, OTHER THAN ENDOWMENTS -- Continued

Conditional promises to give (made to ASOR) are as follows at June 30, 2022:

U.S. Department of State, LEO reimbursement grant (Libya),
term ends September 30, 2023. $ 51,455

U.S. Department of State, LEO travel support reimbursement grant (Libya),
term ends December 31, 2023. 35,510

U.S. Department of State, DRL. Maghreb reimbursement grant,

U.S. Department of State, Tunisia PAS reimbursement grant,
term ends December 31, 2023. 26,120

NOTE G -- NET ASSETS WITH DONOR RESTRICTIONS, HELD UNDER ENDOWMENTS
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Notes to Financial Statements -- Continued

American Society of Overseas Research

NOTE G -- NET ASSETS WITH DONOR RESTRICTIONS, HELD UNDER ENDOWMENTS -- Continued
The composition of endowment net assets by fund type is as follows at June 30, 2022:

Subject to

*
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Donor-restricted endowment funds:

General Endowment $ 257,905 $ 1,038,857 $ 1,296,762
Harris Fund 27,697 123,975 151,672
Platt Fund 240,838 20,000 260,838
Wright/Meyers Fund 32,829 67,466 100,295
P.E. MacAllister Fund 28267 132,820 161,087
e Corplad "y Fury] WA 185977 28N 1

&

Joe D. Seger Excavation Fund 9,534 56,895 66,429

Stevan B. Dana Scholarship Fund 15,804 307,757 323,561

Lawrence T. Geraty Fund* (2,342) 103,345 101,003
Lalde o — S O o

pjfy—

Stevan B. Dana #3 Fund* (12.862) 100,000 87.138
Total endowment funds, June 30, 2022 $_ 536,229 $ 2,884 815 $_ 3421044

Subject to



Notes to Financial Statements -- Continued
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NOTE G -- NET ASSETS WITH DONOR RESTRICTIONS, HELD UNDER ENDOWMENTS -- Continued
The composition of endowment net assets by fund type is as follows at June 30, 2021:

Subject to

. ‘Eﬁ‘“‘;‘:_

Harris Fund 61,529 123,975 185,504
. Flgﬁ. E‘i'“[] ‘ ~ ym_],v\ ANANNN N 1 AN .
= { 1 —
Wright/Meyers Fund 57,484 57,466 114,950
P.E. MacAllister Fund 70,768 132,820 203,588
Eric and Carol Meyers Fund 68,293 159,207 227,500
Strange/Midkiff Fund 44,484 109,280 153,764
lea ™ &ﬁﬂﬂﬂﬁﬂm}zﬁi—ig" ’ RaS 22 000
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) Lawrence T. Geraty Fund 18,827 89,560 108,387
Herbert Mason Fellowship Fund 3,806 53,008 56,814
Stevan B. Dana #2 Fund 1,524 118,960 120,484
BIPOC Endowment Fund 1.265 200,000 201,265

Total endowment funds, June 30, 2021 $ 1,388,382 $_2,466,785 $_3.855,167



Notes to Financial Statements -- Continued

American Society of Overseas Research

NOTE H -- FAIR VALUE MEASUREMENTS

ASOR applies GAAP for fair value measurements of financial assets that are recognized or d1sclosed at falr value in the

financial glatements on a recurrine basis GAAE definesafrityn e asthe pricathaty
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FASB ASC 820-10 establishes a fair value hierarchy that prioritizes the mputs to valuation techniques used to measure
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