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INDEPENDENT AUDITORS' REPORT 

To the Board of Directors of 
University of New Orleans Research and Technology Foundation, Inc. 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of the University of New Orleans Research and Technology 
Foundation, Inc. (the "Foundation"), which comprise the statements of financial position as of December 31, 
2025 and 2024, and the related statements of activities and changes in net assets, functional expenses, 
and cash flows for each of 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 Foundation as of December 31, 2025 and 2024, and the changes in its net assets and its 
cash flows for each of the years then ended in accordance with accounting principles generally accepted 
in the United States of America. 

Basis for Opinion 

We conducted our audits 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 Auditors' Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of the 
Foundation 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 these financial statements in 
accordance with accounting principles generally accepted in the United States of America, 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 Foundation's ability to continue 
as a going concern for one year after the date that the financial statements are available to be issued. 

"EisnerAmper" is the brand name under which EisnerAmper LLP and Eisner Advisory Group LLC and its subsidiary entities provide professional services. 
EisnerAmper LLP and Eisner Advisory Group LLC are independently owned firms that practice in an alternative practice structure in accordance with the AICPA 
Code of Professional Conduct and applicable law, regulations and professional standards. EisnerAmper LLP is a licensed CPA firm that provides attest services, 
and Eisner Advisory Group LLC and its subsidiary entities provide tax and business consulting services. Eisner Advisory Group LLC and its subsidiary entities are 
not licensed CPA firms. 



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 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. 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 and Government Auditing Standards, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit. 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures 
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements. 

• 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 the Foundation's internal control. Accordingly, no such opinion is expressed. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that 
raise substantial doubt about the Foundation'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 audit, significant audit findings, and certain internal control—related matters 
that we identified during the audit. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated May 20, 2026, 
on our consideration of the Foundation's internal control over financial reporting and our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters. 
The purpose of that report is solely to describe the scope of our testing of internal control over financial 
reporting and compliance and the results of that testing, and not to provide an opinion on the effectiveness 
of the Foundation's internal control over financial reporting or on compliance. That report is an integral part 
of an audit performed in accordance with Government Auditing Standards in considering the Foundation's 
internal control over financial reporting and compliance. 

EISNERAMPER LLP 
Metairie, Louisiana 
May 20, 2026 

EisnerAmper LLP 
www.eisneramper.com 



UNIVERSITY OF NEW ORLEANS 

RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Statements of Financial Position 
As of December 31, 2025 and 2024 

   

2025 2024 

Current assets: 

  

Cash and cash equivalents 3,240,007 $ 1,102,793 
Receivables, net 3,735,507 1,879,517 

Financing lease receivable 2,040,000 1,935,000 
Investments 16,181,861 13,779,771 

Other current assets 524,870 584,868 
Total current assets 25,722,245 19,281,949 

Non-current assets: 

  

Financing lease receivable 22,640,000 24,680,000 
Property and equipment. net 40,589,846 36,770,047 
Other non-current assets 399,705 364,179 

Total non-current assets 63,629,551 61,814,226 

Total assets $ 89,351,796 $ 81,096,175 

Current liabilities: 

  

Accounts payable and accrued liabilities $ 1,931,152 $ 557,137 

Due to affiliates 776,291 61,039 
Prepaid rent 608,395 341,711 
Arnounts held in custody for others 114,265 95,231 

Interest payable 243,509 262,601 
Notes payable 341,209 394,183 

Bonds payable, net 2,009,296 1,904,296 
Other current liabilities 25,575 12,910 

Total current liabilities 6,049,692 3,629,108 

Non-current liabilities: 

  

Notes payable 

 

341,209 
Bonds payable, net 22,373,899 24,383,195 

Total non-current liabilities 22,373,899 24,724,404 
Total liabilities 28,423,591 28,353,512 

Net assets: 

  

Without donor restrictions 60,816,555 52,628,405 
With donor restrictions 111,650 114,258 

Total net assets 60,928,205 52,742,663 

Total liabilities and net assets $ 89,351,796 $ 81,096,175 

The accompanying notes are an integral part of these financial statements. 
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UNIVERSITY OF NEW ORLEANS 

RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Statements of Activities and Changes in Net Assets 
For the years ended December 31, 2025 and 2024 

Changes in net assets without donor restrictions: 2025 2024 
Revenues and support: 

  

Federal grants and contracts 5,790,877 $ 1,366,699 
Non-federal grants and contracts 1,470,305 232,296 
International programs 729,357 721,712 
Property operations 8,625,918 8,161,508 
Arnortized tenant improvements 25,527 274,245 
Student housing 768,712 946,493 
Technology transfer 87,626 20,008 
Investment earnings, net of investment expenses of $40,005 

and $42,800, respectively 2,520,275 1,401,300 
Gain on contingencies 1,203,129 

 

Management fees 20,051 38,751 
Other revenues 845 22,682 

Totai revenues and support without donor restrictions 
before net assets released frorn restriction 21,242,622 13,185,694 

Net assets released from restrictions: 

  

Net assets released frorn restriction 2,608 2,608 
Total revenues and support without donor restrictions 21,245,230 13,188,302 

Expenses: 

  

Prograrn services: 

  

Property operations 7,395,360 7,347,692 
Student housing 804,916 989,242 
Federal grants and contracts 1,903,014 728,375 
Non-federai grants and contracts 39,434 17,000 
International programs 704,525 687,373 
Other University support 774,871 888,306 
Technology transfers 61,514 15,838 

Total program expenses 11,683,634 10,673,826 

Supporting services: 

  

General and administrative expenses 1,373,446 1,355,692 
Total expenses 13,057,080 12,029,518 

Increase in net assets without donor restrictions 8,188,150 1,158,784 

Changes in net assets with donor restrictions: 

  

Net assets released frorn restrictions (2,608) (2,608) 
Decrease in net assets with donor restrictions (2,608) (2,608) 

Change in net assets 8,185,542 1,156,176 

 

52,742,663 51,586,487 

Net assets, at end of year $ 60,928,205 $ 52,742,663 

The accompanying notes are an integral part of these financial statements. 
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UNIVERSITY OF NEW ORLEANS 

RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Statements of Functional Expenses 
For the years ended December 31, 2025 and 2024 

2025 
Program 

expenses 

Generai and 

administrative 

expenses Total 

 

Donations to Unwersity/affiliates $ 259,595 $ $ 259,595 
Employee compensation 43,007 942,072 985,079 
Fees for services 4,641,637 192,498 4,834,135 
Advertising and prornotion 34,854 76,685 111,539 
Office expenses 58,341 41,386 99,727 
information technology 58,810 65,842 124,652 
Royalties 61,333 

 

61,333 
Occupancy 2,018,818 20 2,018,838 
Travel 716,709 5,186 721,895 
Conferences, conventions, and meetings 51,761 49,757 101,518 
interest 768,712 

 

768,712 
Insurance 1,841 

 

1,841 
Depreciation and amortization 2,676,157 

 

2,676,157 
Property operation/maintenance supplies 154,461 

 

154,461 
Bad debt expense 137,598 

 

137,598 
Totai expenses $ 11,683,634 $ 1,373,446 $ 13,057,080 

2024 
Program 

expenses 

Generai and 

administrative 

expenses Total 

 

Donations to University/affiliates $ 682,269 $ $ 682,269 
Employee compensation 43,046 913,332 956,378 
Fees for services 3,324,848 215,550 3,540,398 
Advertising and promotion 5,741 116,402 122,143 
Office expenses 49,290 35,623 84,913 
information technology 68,622 42,866 111,488 
Royalties 14,000 

 

14,000 
Occupancy 1,855,610 24 1,855,634 
Travel 692,669 4,561 697,230 
Conferences, conventions, and rneetings 38,675 27,334 66,009 
Interest 946,493 

 

946,493 
insurance 373 

 

373 
Depreciation and amortization 2,759,242 

 

2,759,242 
Property operation/maintenance supplies 101,894 

 

101,894 
Bad debt expense 91,054 

 

91,054 
Totai expenses $ 10,673,826 $ 1,355,692 $ 12,029,518 

The accompanying notes are an integral part of these financial statements. - 5 - 



UNIVERSITY OF NEW ORLEANS 

RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Statements of Cash Flows 
For the years ended December 31, 2025 and 2024 

Cash flows frorn operating activities: 
2025 2024 

  

Change in net assets 8,185,542 $ 1,156,176 
Adjustments to reconcile change in net assets 

to cash fiows provided by operating activities: 

  

Amortization of cost of bond issuance and bond insurance 30,704 30,704 
Amortization of tenant improvements 279,964 (71,042) 
Amortization of initiai direct costs 

 

82,769 
Amortization of leasing comrnissions 108,303 91,386 
Depreciation expense 2.339,962 2,442,565 
Realized gain on investments (737,466) (739,180) 
Unrealized gain on investments (1,382,504) (185,522) 
Changes in assets and liabilities: 

  

Receivabies (1,855,990) (56,747) 
Other current assets (48,304) (350,695) 
Other non-current assets (35,526) (110,567) 
Accounts payables and accrued liabilities 1.374,015 73,436 
Due to affiliates 715,252 (521,981) 
Prepaid rent 292,212 31,060 
Amounts held in custody for others 19,034 (8,012) 
Interest payable (19,092) (80,867) 
Other current liabilities 12,665 (7,397) 

Net cash provided by operating activities 9,278,771 1,776,086 

Cash flows frorn investing activities: 

  

Purchases of investments (11,829,721) (13,942,996) 
Sales of investments 11,547,600 17,162,811 
Receipts on financing lease 1.935,000 1,645,000 
Purchases of property and equipment (6.465,253) (5,272,973) 

Net cash used in investing activities (4.812,374) (408,158) 

Cash flows frorn financing activities: 

  

Principal payrnents on notes payable (394,183) (480,326) 
Principal payments of bonds payable (1,935,000) (1,645,000) 

Net cash used in financing activities (2,329,183) (2,125,326) 

Change in cash and cash equivalents 2,137,214 (757,398) 

Cash and cash equivalents at beginning of year 1,102,793 1,860,191 

Cash and cash equivalents at end of year 3,240,007 $ 1,102,793 

SUPPLEMENTAL NON-CASH FLOW DISCLOSURE: 

  

Cash paid during the year for interest 810,910 $ 1,063,564 

The accompanying notes are an integral part of these financial statements. - 6 - 



UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(1) Summary of Significant Accounting Policies 

(a) History and Organization 

The University of New Orieans Research and Technology Foundation, inc. (the Foundation), a 
registered non-profit corporation in Louisiana, was established on March 3, 1997 to accomplish the 
following purposes: 

1) As its principal purpose, to support any and all appropriate programs, facilities and research 
and educational opportunities offered by the University of New Orleans (the University) and the 
University of Louisiana System (the UL System): 

2) To promote and support the well-being and advancement of the University and ali the colleges, 
schoois, departments, and divisions comprising it, and to develop, expand, and improve the 
University's curricula, programs, and facilities so as to provide greater educational advantages 
and opportunities; encourage teaching, research, scholarship, and service, and increase the 
University's benefits to the citizens of the State of Louisiana, the United States of America and 
the worid; be fulfilled and removed by actions of the Foundation pursuant to those stipulations; 

3) To engage in scientific research carried on for the purpose of aiding a community or 
geographical area by attracting new industry to the community or area or by encouraging the 
development of or retention of, an industry in the community or area; 

4) To promote the development of high technology industries and research in Louisiana; 

5) To create, develop, construct, operate, manage and finance one or more research and 
technology parks, technology enterprise centers and other facilities and operations which 
promote development of research, development and high technology in Louisiana; 

6) To increase employment opportunities in Louisiana; 

7) To promote research and development in Louisiana; 

8) To promote cooperation between the public and private sector with respect to research and 
development; 

9) To attract nationally prominent scientists and researchers to the University; 

10) To maximize research capabilities in Louisiana: 

11) To solicit and accept, whether by way of outright, limited or conditional gifts, grants and 
bequests, in trust or otherwise, donations of aii kinds, including property, both reai and 
personai, whether principal or income, tangible or intangible, vested or contingent, for the 
purpose of providing funds or property for the generai purposes of the corporation and for 
research, instructional activities, scholarships, public service activities, and such other 
designated benefits for the University and its facuity, staff and students as may be prescribed 
by donors or testators to the corporation; 

12) To exercise aii such powers and authority as may be necessary for the accomplishment of the 
objectives and purposes herein set forth and to do any and aii other things related to or 
connected therewith which are not forbidden by law. 

Significant sources of revenue to the Foundation include grants, contracts, tenant rents, and 
property operations revenues and support to carry out these objectives. 

- 7 - 



UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(1) Summary of Significant Accounting Policies (continued) 

(b) Basis of Presentation 

The financiai statements of the Foundation have been prepared on the accruai basis in accordance 
with accounting principles generally accepted in the United States of America (US GAAP). The 
significant accounting policies followed in the preparation of the accompanying financial statements 
are described below. 

The financiai statements of the Foundation have been prepared in accordance with US GAAP, 
which require the Foundation to report information regarding its financial position and activities 
according to the following net asset classifications: 

• Net assets without donor restrictions - Net assets that are not subject to donor-imposed 
restrictions and rnay be expended for any purpose in performing the primary objectives of the 
organization. These net assets may be used at the discretion of the Foundation's management 
and the board of directors. The revenues received and expenses incurred in conducting the 
mission of the Foundation are included in this category. The Foundation has deterrnined that 
any donor-imposed restrictions for current or developing programs and activities are generally 
met within the operating cycle of the Foundation, and therefore, the Foundation's policy is to 
record these net assets as without donor restrictions. 

• Net assets with donor restrictions - Net assets subject to stipulations imposed by donors, and 
grantors. Some donor or grantor restrictions are temporary in nature; those restrictions will be 
met by actions of the Foundation or by the passage of time. Other donor or grantor restrictions 
are perpetual in nature, whereby the donor has stipulated the funds be maintained in perpetuity. 

• Donor restricted contributions are reported as increases in net assets with donor restrictions. 
When a restriction expires, net assets are reclassified from net assets with donor restrictions 
to net assets without donor restrictions in the Statements of Activities and Changes in Net 
Assets. Net assets with donor restrictions consist of a private donation made in 2012 of property 
to house an urban art gallery with a net book value of $111,650 and $114,258 as of Decernber 
31, 2025 and 2024, respectively. 

(c) Cash and Cash Equivalents 

The Foundation considers all highly liquid investrnents purchased with an originai maturity of three 
months or less to be cash equivalents. 

(d) Amounts Held in Custody For Others 

Amounts held in custody for others consist of security deposits frorn building tenants. The tenants 
are required to pay a security deposit at the beginning of their lease. 

- 8 - 



UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(1) Summary of Significant Accounting Policies (continued) 

(e) Receivables 

Accounts receivable and financing receivabies are considered delinquent after a period of 
nonpayment of 90 days. Although credit risks associated with tenants for accounts receivable or 
lessees for financing receivables are considered minimal, a review is routinely made of accounts 
receivable balances, and provisions for doubtful accounts are made. In circumstances where 
management is aware of a specific inability to meet their financial obligations (e.g., bankruptcy 
filings), a specific reserve is recorded to reduce the receivable to the amount expected to be 
collected. For all others, an allowance for credit losses is established by management based on 
the expected loss modei. Receivables are written off when management deems collectability is 
doubtful. Bad debt expense, if any, and any related recoveries are included in the Statements of 
Activities and Changes in Net Assets. Management has recorded an allowance for credit losses 
of $190,368 and $91,054 for accounts where collection is questionable as of December 31, 2025 
and December 31, 2024, respectively. 

(t) lnvestments 

Investments in equity securities with readily determinable fair values and all investments in debt 
securities are measured at fair value in the Statements of Financial Position. Income or loss on 
investments, including realized and unrealized gains and losses on investments, interest and 
dividends, is reported as investment earnings net of related investment expenses in the Statements 
of Activities and Changes in Net Assets. 

In accordance with Accounting Standards Update (ASU) No. 2015-07, Fair Value Measurement 
(Topic 820), the Foundation does not categorize within the fair value hierarchy all investments for 
which fair value is measured using the net asset value per share practical expedient. 

The measurement of expected credit losses under the current expected credit loss (CECL) 
methodology is appiicable to financial assets measured at arnortized cost, held-to-maturity debt 
securities, and some off-balance sheet credit exposures. Financial assets measured at amortized 
cost will be presented at the net amount expected to be collected by using an allowance for credit 
losses. In addition, CECL requires credit losses to be presented as an allowance rather than as a 
write-down on available-for-sale debt securities if management does not intend to sell and does 
not believe that it is more likely than not, they be required to sell. The Foundation determined that 
an allowance for credit losses on available-for-sale securities was not deemed necessary. 

(g) Property and Equipment 

Assets acquired are stated at cost, net of accumulated depreciation. Assets donated are carried 
at fair market value on the date of donation, net of accumulated depreciation. Property and 
equipment with a unit cost of greater than $5,000 and a useful life of greater than 1 year is 
capitalized and depreciated. Depreciation of buildings, furnishings, and equipment is provided over 
the estimated useful lives of the respective assets on the straight-line basis ranging from 3 to 10 
years for vehicles and equiprnent to 10 to 40 years for building irnprovements and 30 to 40 years 
for buildings and associated structures. 

- 9 - 



UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(1) Summary of Significant Accounting Policies (continued) 

(h) Property and Equipment (continued) 

Maintenance and repairs are charged to expense as incurred; major renewals and betterments are 
capitalized. When items of property or equipment are sold or retired, the related cost and 
accumulated depreciation are removed from the accounts, and any gain or loss is inciuded in 
income. 

(i) Impairment of Long-Lived Assets 

Impairment of long-lived assets is tested whenever events or changes in circumstances indicate 
that their carrying amount may not be recoverable. The carrying value of a long-lived asset is 
considered impaired when the anticipated undiscounted cash fiow from such asset is separately 
identifiable and is less than its carrying value. la that event, a loss is recognized based on the 
amount by which the carrying value exceeds the fair market value of the long-lived asset. Fair 
market value is determined primarily using the anticipated cash flows discounted at a rate 
commensurate with the risk involved. Losses on long-lived assets to be disposed of are determined 
in a similar manner. except that fair market values are reduced for the cost to dispose. 

Bond lssuance Costs and Prepaid Bond Insurance 

Bond issuance costs and prepaid bond insurance incurred in the relationship to the bond 
indebtedness have been capitalized and are amortized over the life of the bond liability which is 
thirty years. The Foundation presents debt issuance costs as a direct deduction from the carrying 
amount of the related debt liability, consistent with the presentation of debt discounts. Bond 
issuance costs amortization was $30,704 each for fiscal years 2025 and 2024. See Note 8. 

(k) Revenue Recognition 

A portion of the Foundation's revenue is derived from cost-reimbursable federal grants, which are 
conditioned upon certain perforrnance requirements and/or the incurrence of allowable qualifying 
expenses. Amounts received are recognized as revenue when the Foundation has incurred 
expenditures in compiiance with specific grant provisions. Amounts received prior to incurring 
qualifying expenditures are reported as refundable advances in the consolidated statements of 
financial position. As of December 31, 2025 and 2024, the Foundation has no refundable advances 
or contracts. 

Contract revenue and management fees are recognized when contractuai obiigations have been 
fulfilled and the fees are received or otherwise deemed collectible. The Foundation considers the 
revenues received frorn the Cooperative Endeavor Agreements (the Agreernents) (see Notes 5 
and 11) to be exchange transactions, since each party to the Agreements receives and provides 
something of approximately equai value. 

Rental income. which includes property operations and student housing, is recognized as the rent 
becomes due. Rentai payments received in advance are deferred untii earned. All leases between 
the Foundation and the tenants of the property are operating leases. Tenant rent charges for the 
current month are generally due on the first of the month. 

- 10 - 



UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(1) Summary of Significant Accounting Policies (continued) 

(1) 

(m) 

Functional Allocation of Expenses 

The costs of providing the various programs and activities have been summarized on a functional 
basis in the Statements of Activities and Changes in Net Assets and Functional Expenses. The 
nlajority of expenses have been specifically identified with a program or supporting service. Salary 
costs for certain programs have been allocated among the programs and supporting services 
benefited using time and effort; all other costs are directly allocated. The Statements of Functional 
Expenses presents a reconciliation of expenses by natural classification to expenses by function. 

Income Taxes 

The Foundation is exempt from income tax under internal Revenue Code Section 501(c)(3), though 
it is subject to tax on income unrelated to its purpose, unless that income is otherwise excluded by 
the Code. The Foundation has processes presently in place to ensure the rnaintenance of its tax-
exempt status: to identify and report unrelated income: to deterrnine its filing and tax obligations in 
jurisdictions for which it has nexus; and to identify and evaluate other matters that may be 
considered tax positions. The Foundation has deterrnined that there are no material uncertain tax 
positions that require recognition or disclosure in the financial statements. 

(n) Use of Estimates 

The preparation of financial statements in conforrnity with US GAAP requires rnanagement to rnake 
estimates and assurnptions that affect the reported amounts of assets and liabilities and disclosure 
of contingent assets and liabilities at the date of the financial staternents and the reported amounts 
of revenues and expenses during the reporting period. Actual results could differ from those 
estirnates, and those differences could be material. Significant iterns subject to such estirnates 
and assumptions include the useful lives of fixed assets and investments. 

(2) Asset Liquidity 

The Foundation regularly monitors the availability of resources required to meet its operating needs and 
other contractual comrnitments, while investing available funds in accordance with the Foundation's 
investment policy. For purposes of analyzing resources available to meet general expenditures over a 
12-month period, the Foundation considers all expenditures related to its regular, recurring, and ongoing 
program service activities as well as the conduct of services undertaken to support those activities to be 
general expenditures. The Foundation anticipates revenues to be sufficient to meet its general 
expenditure needs. 

The Foundation does not consider most major facility maintenance or capital improvements to be general 
expenditures, hut considers these items maintenance reserve transactions. The Foundation funds a 
maintenance reserve for its properties to support planned and expected required property maintenance 
and improvements. The maintenance reserve balances are self-imposed limits designated by the 
Foundation's Board of Directors. 



UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(2) Asset Liquidity (continued) 

The Foundation's Board of Directors has designated a portion of its unrestricted resources for capital 
improvements across the Research Park. This amount is identified as board-designated in the table 
below. 

The Foundation has other amounts that have been set aside for specific programmatic purposes and are 
understood as self-imposed limitations on the use of those resources to support the University. 

The following schedule identifies the financiai assets of the Foundation and any requirernent, designation, 
earmark, or restriction on the use of those assets. Financial assets available for general expenditures 
over the next 12 months are abie to be used to satisfy all existing and future obligations, liabilities, and 
expenditures of the Foundation. 

 

2025 2024 
Total assets $ 89,351 796 $ 81,096,175 

Less: non-current and non-financial assets: 

  

Non-current financing lease receivable 22,640,000 24,680,000 
Property and equipment 40,589,846 36,770,047 
Other current assets 524,870 584,868 
Other non-current assets 399,705 364,179 

Total current financial assets at December 31 25,197,375 18,697,081 

Less: financial asset designations: 

  

Board designated building maintenance reserve balances 8,253,021 7,208,069 
Board designated resources for capital improvements 

 

532,822 
Other programmatic designations 793,930 293,974 

Financial assets available for general expenditures over the 
next 12 months 

$ 16,150,424 $ 10,662,216 

Total current liabilities $ 6,049,692 $ 3,629,108 
Less: non-financial liabilities: 

  

Amortized prepaid rent 

 

25,527 
Amortized bonds payabie (30,704) (30,704) 

Total financial liabilities at year end $ 6,080,396 $ 3,634,285 

Financial assets available for general expenditures over the 
next 12 months $ 16,150,424 $ 10,662,216 
Less: financial liabilities at year end 6,080 396 3,634,285 
Net financial assets availabie for generai expenditures over 
the next 12 months 

$ 10,070,028 $ 7,027,931 
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UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(3) Receivables 

Receivabies, net consist of the following at December 31: 

2025 2024 

Accounts/tenants receivable $ 897,012 $ 1,062,070 

Grants receivable 2,410,871 303,331 

Due from affiliates 427,624 514,116 
Total 

$ 3,735,507 $ 1,879,517 

Due from affiliates represents amounts due from the University. 

(4) Property and Equipment 

Property and equipment consist of the following at December 31: 

Subiect to Operating Leases 

2025 2024 

  

Land improvements $ 3,473,681 $ 2,712,345 

Building - Avondale 12,754,737 12,754,737 

ITC buildings and parking garage 63,066,006 63,066,006 

Building - ATC 10,076,931 10,013,791 

Building - Shea Peniand CERF 894,842 894,842 

St. Claude Gallery 224,561 224,561 

Leasehold improvements-CERM 40,000 40,000 

Construction in progress 6,427,791 1,358,850 

Tenant improvements 494,319 266,236 

Not Subject to Operating Leases 

  

Office furniture and equipment 102,947 64,686 

Artwork 7,000 7,000 

Total property and equipment 97,562,815 91,403,054 

Accumulated depreciation (56,972,969) (54,633,007) 

Net property and equipment $ 40,589,846 $ 36,770,047 

The Foundation enters into leases of commerciai real estate office space to third parties for specific space 
for a specific period of time. The office buildings are maintained by the Foundation in a condition to remain 
marketable to current and future tenants. 
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UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(4) Property and Equipment (continued) 

Each lease agreement dictates the amount and frequency of payments along with any options to extend 
and point of termination. Based on lease agreements currently in place without considering any options 
to extend or rent escalations, future rents to be received from lease agreements are as follows: 

Future rent from all lease 
agreements is as follows: 

 

2026 $ 7,786,121 

2027 6,138,148 

2028 5,736,809 

2029 5,140,328 

2030 3,378,715 

2031-2035 11,159,140 

2036-2040 500,000 

2041-2045 500,000 

2046-2047 137,500 

 

$ 40,476,761 

(5) Lease Agreements and Cooperative Endeavor Agreements 

University of New Orleans/Avondale Maritime Technology Center of Excellence 

Obligations  

Avondale, a subsidiary of Huntington-Ingalls, (Avondale) donated certain property to the University which 
is leased to the Foundation pursuant to the terms of a Ground Lease. A ship design facility (Facility), 
including a laboratory and support area for the UNO School of Naval Architecture and Marine 
Engineering, has been built on such property by the Foundation and is sub-leased to Avondale. 

Also, the Foundation has equipped the Facility and leased such equipment to Avondale. Avondale 
agreed that it will utilize the Facility for the design and construction of vessels pursuant to the Navy LPD-
17 Contract and other contracts. Furthermore, Avondale agrees that it will provide support to the 
University of New Orleans School of Naval Architecture and Marine Engineering by providing to the 
University a Right of Use of space constituting 21,000 square feet in the Facility subleased by Avondale 
frorn the Foundation. 

On May 16, 1997, the Foundation and Avondale entered into a sub-lease agreement, for a terrn of 50 
years which expires in 2047, which provides for Avondale to lease from the Foundation the land located 
in Jefferson Parish together with the facilities to be constructed on the land, the facility equipment and 
the right of uninterrupted access to and from all streets and roads adjoining the land. 

This property is subject to the ground lease discussed in Note 9. 
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UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(5) Lease Agreements and Cooperative Endeavor Agreements (continued) 

National Center for Advanced ManufacturinglMAF Research Administration Building 

General  

On Decernber 18, 2007, the State, the Foundation, and NASA entered into a Cooperative Endeavor 
Agreement (the CEA) for a period of thirty (30) years. 

The CEA provides for the use of State funds to pay approximately $40 million of project costs associated 
with the planning, design, construction and equipping of a new NASA Research Adrninistration Building 
(the Building) to be built at the NASA Michoud Assembly Facility (MAF). The Building will be used 
collaboratively by the Foundation and NASA for research and development administration, production 
work on the Orion Project, education, training and related matters for NASA, its contractors, the 
University, other Federal and State agencies, other higher educational institutions and private industry. 

Obligations 

As of December 31, 2025 and 2024, the activities related to this project are placed on hold by the State 
of Louisiana. 

(6) Fair Value of Financial Instruments 

The Financial Accounting Standards Board (FASB) authoritative guidance for fair value measurements 
defines fair value as the exchange price that v✓ould be received for an asset or paid to transfer a liability 
(an exit price) in the principal or most advantageous market for the asset or liability in an orderly 
transaction between market participants on the measurement date. The guidance also establishes a fair 
value hierarchy which requires an entity to maximize the use of observable inputs when measuring fair 
value. The asset's or liability's fair value measurement level within the fair value hierarchy is based on 
the lowest level of any input that is significant to the fair value measurement. 

Valuation techniques used need to maximize the use of observable inputs and minimize the use of 
unobservable inputs. The three levels of the fair value hierarchy under the guidance are described below: 

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or 
liabilities in active markets that the Foundation has the ability to access. 

Level 2: Inputs to the valuation methodology include: 

• Quoted prices for similar assets or liabilities in active markets; 
• Quoted prices for identical or similar assets or liabilities in inactive markets; 
• Inputs other than quoted prices that are observable for the asset or liability: 
• Inputs that are derived principally from or corroborated by observable market data by 

correlation or other means. 

If the asset or liability has a specified (contractual) terrn, the Level 2 input must be observable for 
substantially the full term of the asset or liability. 
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UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(6) Fair Value of Financial Instruments (continued) 

Level 3: inputs to the valuation methodology are unobservable and significant to the fair value 
measurement. 

Following is a description of the valuation methodologies used for assets measured at fair value. 

Mutual funds: Valued at the closing price reported on the active market on which the individual 
securities are traded. 

The methods described above niay produce a fair value calculation that may not be indicative of net 
realizable value or reflective of future fair values. Furthermore, while the Foundation believes its valuation 
rnethods are appropriate and consistent with other market participants, the use of different rnethodologies 
or assumptions to determine the fair value of certain financial instrunients could result in a different fair 
value measurement at the reporting date. 

The follov✓ing table sets forth by level, within the fair value hierarchy, the Foundation's investment assets 
at fair value as of December 31, 2025. There have been no changes in the methodologies used at 
December 31, 2025. 

Level 1 Level 2 Level 3 Total 

Mutual funds $ 16,181,861 $   $ -16,181,861  

Total investments at fair value $ 16,181,861 $   $ 16,181,861 

The following table sets forth by level, within the fair value hierarchy, the Foundation's investment assets 
at fair value as of December 31, 2024. There have been no changes in the niethodologies used at 
Decernber 31, 2024. 

Level 1 Level 2 Level 3 Total 

Mutual funds $ 13,779,771 $ $ 13,779,771  

Total investments at fair value $ 13,779,771 $ $ 13,779 771  
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UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(7) Notes Payable 

Louisiana Public Facilities Authority Note Payable 

On October 19, 1999, the Foundation entered into a Construction Loan Agreement in the arnount of 
$1,500,000 with the Louisiana Public Facilities Authority. The loan bears no interest. The first annual 
payment was due October 1, 2001 and continued through October 1, 2014. 

In March 2014, the Foundation and LPFA entered into a third arnendrnent. The third amendment requires 
the Foundation to make quarterly payments commencing Decernber 2014 in the arnount of $34,700 
through Septernber 2024, the rnaturity date of this note. An annual payrnent will be due March 15th each 
year, commencing on March 15'n 2016, in an arnount equal to 87.35% of cash flow of the ATC building 
for the immediately preceding fiscal year minus the amount of quarterly payments paid on the note during 
the preceding fiscal year. 

As of Septernber 2024 this note has been fully paid. 

Local Bank Note Payable 

On April 19, 2001, the Foundation entered into a Loan Agreernent with a local bank. The balance of the 
loan at Decernber 31, 2025 and 2024 is $341,209 and $735,392, respectively. The loan was arnended 
in 2011 with an interest rate of 6.5% to mature on April 12, 2016, and again amended in 2016 with an 
interest rate of 4.5% to rnature on April 12, 2021, and again amended in 2020 with an interest rate of 
4.1% to rnature on October 19, 2026. Monthly payrnents of principal and interest total $34,774. 

This note has debt covenants which are required to be met by the Foundation, including submission of 
audited financial statements by May 31s1 following each year end, a debt service coverage ratio of 1.25 
to 1, the outstanding principal not to exceed 75% of the fair market value, as appraised of the related 
property, as well as other negative covenants. As of Decernber 31, 2025, rnanagernent is not aware of 
any violations of their debt covenants. 

The note is collateralized by a collateral note signed by the Foundation in the arnount of $12 million, which 
is secured by a first lien and security interest in all the Foundation's accounts receivable, inventory, and 
fixtures as well as an assignment of leases and rents, and the ATC building, which is included in property 
and equiprnent in the Staternents of Financial Position. 
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UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(7) Notes Payable (continued) 

Future Payments 

The following is a surnrnary of all notes payable at December 31: 

 

2025 2024 

Local bank $ 341,209 $ 735,392 

Total notes payable 341,209 735.392 

Less: current portion (341,209) (394,183) 

Total non-current notes payable  $ 341,209  
   

In April 2024, the Foundation obtained a $5,000,000 line of credit with a bank, secured by the 
Foundation's investrnents with the bank. Borrowings under the line bear interest based on the Secured 
Ovemight Financing Rate (SOFR), plus an additional 1.15%. The arnount of unused line of credit was 
$5,000,000 at December 31, 2025 and 2024. 

(8) Bonds Payable 

On August 8, 2006, the Louisiana Public Facilities Authority issued $38,500,000 of Louisiana Public 
Facilities Authority Revenue Bonds (Series 2006) to the public on behalf of the Foundation. The proceeds 
of the bonds were used for the financing, planning, design, construction, furnishing and equipping of 
resident facilities for use by the University, including all equipment, furnishings, fixtures, and facilities 
incidental or necessary in connection therewith. The proceeds were also used to pay the costs 
associated with the issuance of the bonds. 

On August 28, 2014, the Louisiana Public Facilities Authority (the Authority) issued $36,000,000 of its 
Revenue Refunding Bonds Series 2014 (Series 2014) on behalf of the Foundation to advance refund and 
defease the Authority's outstanding Series 2006. 

Series 2014 were issued at a premium, which totaled $2,974,068 on the date of issuance of the Series 
2014 Bonds. The premiurn was being arnortized over the life of the Series 2014. 

On September 8, 2022, the Louisiana Public Facilities Authority (the Authority) issued $29,820,000 of its 
Revenue Refunding Bonds Series 2022 (Series 2022) on behalf of the Foundation to advance refund and 
defease the Authority's outstanding Series 2014. 
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UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(8) Bonds Payable (continued) 

The new interest rates range from 2.96% to 3.63% per annum with the first interest payment due on 
March 1, 2023. The first principal payment was due September -I, 2023 with the finai principal payment 
due in 2035. 

Series 2022 bonds were initially issued as taxable bonds and were converted to tax exempt in 2024. 

The Series 2022 issue has debt covenants which are required to be met by the Foundation. Additionaliy, 
the bond issue is collateralized by the resident facilities which are recorded as a financing lease 
receivable from the University (see Note 12). As of December 31, 2025, management is not aware of 
any violations of their debt covenants. 

Upon bond maturity, titie to the residence facilities and equipment shall transfer to the University. 

Bonds payable consists of the following as of December 31: 

2025 2024 
Bonds payable $ 24,680,000 $ 26,615,000 

Less: cost of bond issuance (296,805) (327,509) 

Bonds payable, net 24,383,195 26,287,491 

Less: current portion (2,009,296) (1.904,296) 

Totai non-current bonds payable $ 22,373,899 $ 24,383,195 

The outstanding Series 2022 bonds are required to be repaid as follows for the next five years and five 
year periods thereafter. 

2026 $ 2,040,000 

2027 2,145,000 

2028 2,260,000 

2029 2,395,000 

2030 2,460,000 

2031-2035 13,380,000 

Totai bonds payable $ 24,680,000 
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RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Financial Statements 
December 31, 2025 and 2024 

(9) Ground Leases 

University of New Orleans Ground Lease 1 

On May 16, 1997, the University of New Orieans (the University) entered into a non-transferable ground 
lease agreement with the Foundation. The terms of the lease agreement provide that the University will 
lease a tract of approximately 4.57 acres of land that is located in Jefferson Parish to the Foundation that 
will in turn develop construct, maintain, operate, manage, and lease improvements on such land for the 
purpose set forth in the Cooperative Endeavor Agreement. The lease agreement is for a term of fifty 
years. 

At the expiration of the lease, the facilities and all furniture, fixtures, equipment, and furnishings 
permanently affixed to the facilities shall become the property of the University which is recorded in 
property and equipment in the Statements of Financial Position, with a renlaining net book value of 
$3,823,197 and $4,111,048 as of December 31, 2025 and 2024, respectively. 

University of New Orleans Ground Lease 2 

On December 1, 1997, the University entered into a non-transferable ground lease agreement with the 
Foundation which was arnended on October 1, 1999. The terms of the lease agreement and related 
amendment provide that the University v✓ill lease a tract of approximately 30 acres of certain lakefront 
property that is located in Orieans Parish to the Foundation v✓hich will develop, construct, rnaintain, 
operate, manage, and/or lease improvements on such land. The lease agreement is for a term of ninety-
nine years. 

At the expiration of the lease, the facilities and all furniture, fixtures, equiprnent, and furnishings 
permanently affixed to the facilities shall become the property of the University. The facilities and related 
fixtures, equipment, and furnishings are recorded in property and equipment in the Statements of 
Financial Position, with a remaining net book value of $29,204,828 and $30,392,608 as of December 31, 
2025 and 2024, respectively. 

Coastal Education and Research Facility Ground Lease 

On December 22, 2009, the Foundation was assigned leases for four boat slips and received a donation 
for related leasehold improvenlents (the Property). $215,000 was provided by the Foundation towards 
inlprovements to the Property. The Foundation entered into an agreernent with the University making 
the Property available to the University for use as the University of New Orleans Shea Penland Coastal 
Education and Research Facility (CERF) to support the University's mission to establish a wetlands 
research and education fieid station. 

The CERF building is recorded in property and equipment in the Statements of Financial Position, with a 
rernaining net book value of $412,114 and $441,942 as of Decernber 31, 2025 and 2024, respectively. 
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Notes to Financial Statements 
December 31, 2025 and 2024 

(10) Other Lease Agreements 

On January 15, 1998, the Foundation entered into a sub-lease agreement with the United States of 
America (the Government) to lease space at the Information Technology Center from the Foundation 
comprising of approximately 300,000 square feet of administrative space, 1,050 hard surface parking 
spaces, and 11.82 acres of land located at the University of New Orieans Research and Technology 
Park. As of October 2013, the Government leases two buildings of administrative space totaling 
approximately 200,000 square feet and 700 hard surface parking spaces. 

The terms of the facility lease agreement provide that the Government will have and hold the noted facility 
for the term beginning on the date of compietion of the facility for an initial ten year terrn with fifteen 
individual one year renewal terms. 

In 2024 the Foundation and the Govemment entered into a lease for -117,874 square feet and 400 hard 
surface parking spaces. The terms of the facility lease agreement provide that the Government wiii have 
and hold the noted facility for an initial one year term with four individual one year renewal terms. This 
was amended in 2025 for an initiai one year term with nine individual one year renewal options. 

On August 8, 2014, the Foundation entered into a lease agreement with a private tenant to lease the 
entire Information Technology Center No. 4 building from the Foundation comprising of approximately 
104,000 rentabie square feet, located at the University of New Orleans Research and Technology Park. 
The commencement date of the lease was January 1, 2015 with an initiai term of ten years with the option 
to extend the lease for three additionai five-year terms. In November 2021 the tenant exercised the first 
option to extend the lease for an additionai five year term. 

(11) Due To/From Affiliates/Related Party Transactions 

University of New Orleans Foundation (UNOF) 

During the years ended December 31, 2025 and 2024, the University received subsidies of $22,178 and 
$27,929, respectively, from the Foundation which were passed through the UNOF. Additionally, the 
Foundation received $6,975 during 2024 from the UNOF for improvements to the art gallery which is 
leased to the University. The Foundation also received $1,000 and $500 from the UNOF in 2025 and 
2024, respectively, for other program support. At December 31, 2025 and 2024, funds due to the UNOF 
totaled $5.000 and $0, respectively. No amounts are due from the UNOF for the years ended December 
31, 2025 and December 31, 2024. 
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December 31, 2025 and 2024 

(11) Due To/From Affiliates/Related Party Transactions (continued) 

University of New Orleans (the University) 

The Foundation enters into certain contracts, and makes the related contract payments, on behalf of the 
University. The University reimburses the Foundation for such contract payments made on its behalf. 

During the years ended December 31, 2025 and 2024, the Foundation incurred $2,243,783 and 
$2,486,423, respectively, related to the aforementioned contract payments and property rnanagement 
services included on the Statements of Activities and Changes in Net Assets as detailed in the following 
schedule. 

 

2025 2024 

Property Operations $ 6,744 $ 6,337 

Student Housing 804,916 989,242 

international Programs 690,939 687,373 

Technology Transfer 61,514 15,838 

Donations to the University 228,417 645,340 

Other payments on behalf of the University 451,253 142,293 

 

$ 2,243,783 $ 2,486,423 

Additionally, the Foundation incurred $1,935,000 and $1,645,000 in principie payments on the Series 
2022 bonds during the years ended December 31, 2025 and 2024, respectively. 

As of December 31, 2025 and 2024, the Foundation recorded reimbursements and accrued revenue 
related to these contracts, services, and principle payments frorn the University of $3,429,197 and 
$3,313,230, respectively. Amounts stiii owed to the Foundation as of December 31, 2025 and 2024 total 
$427,624 and $514,116, respectively. Payables to the University as of Decernber 31, 2025 and 2024 are 
$771,291 and $61,039, respectively, as recorded in the Statements of Financial Position. 

UNO Research and Technology Energy Holdings 

The Foundation provides accounting, management, and project support for an affiliated entity. Revenues 
recognized by the Foundation in 2025 and 2024 for these services provided total $20,051 and $38,751, 
respectively. No amounts are due to/from this affiliate for the years ended December 31, 2025 and 
December 31, 2024. 

University of Louisiana System Foundation 

The Foundation made donations of $9,000 for each of the years ended Decernber 31, 2025 and 2024 to 
the University of Louisiana System Foundation. 
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(12) Financing Lease Receivable 

The Foundation entered into a ground lease dated August 8, 2006, and amended in August 2014, and 
again amended in September 2022 with the University for the purpose of financing, planning, 
constructing, and equipping a student residence facility. Pursuant to a facility lease, the Foundation 
leased the completed facility to the University. Rent payments from the University are sufficient to pay 
debt services on the Series 2022 Bonds, which is collateralized by the student residence facilities. Terms 
are further described in Note 8. 

The lease was determined to meet the requirements of a financing lease and as such, the asset was then 
transferred from construction in progress to a financing lease receivable. 

Interest revenue received for 2025 and 2024 was $768,712 and $946,493, respectively. The total 
financing lease receivabie is required to be repaid as follows for the next five years and five-year periods 
thereafter. 

 

Principle Interest 

2026 $ 2,040,000 $ 730,528 

2027 2,145,000 670,144 

2028 2,260,000 606,652 

2029 2,395,000 539,756 

2030 2,460,000 468,864 

2031-2035 13,380,000 1,210,344 

 

$ 24,680,000 $ 4,226,288 

(13) Concentrations of Risk and Contingencies 

The Foundation has concentrated its credit risk for cash by maintaining deposits in financial institutions 
in New Orleans, Louisiana, which may at times exceed arnounts covered by insurance provided by the 
U.S. Federal Deposit Insurance Corporation (FDIC). The Foundation has not experienced any losses 
and does not believe that significant credit risk exists as a result of this practice. 

The Foundation is involved in certain claims and legal actions arising in the normai course of activities. 
In the opinion of management, the ultimate disposition of these matters will not have a material adverse 
effect on the Foundation's financial position. 

(14) Subsequent Events 

Management has evaluated subsequent events through the date that the financiai statements were 
available to be issued, May 20, 2026, and determined that no subsequent events occurred requiring 
disciosure. No subsequent events occurring after this date have been evaluated for inclusion in these 
financial statements. 
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INDEPENDENT AUDITORS' REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF 
FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT 
AUDITING STANDARDS 

To the Board of Directors of 
University of New Orleans Research and Technology Foundation, Inc. 

We have audited, in accordance with auditing standards generally accepted in the United States of America 
and the standards applicable to financial audits contained in Government Auditing Standards issued by the 
Comptroller General of the United States ("Government Auditing Standards"), the financial statements of 
the University of New Orleans Research and Technology Foundation, Inc. (the "Foundation"), which 
comprise the statement of financial position as of December 31, 2025, and the related statements of 
activities and changes in net assets, functional expenses, and cash flows for the year then ended, and the 
related notes to the financial statements, and have issued our report thereon dated May 20, 2026. 

Report on Internal Control Over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Foundation's internal 
control over financial reporting ("internal control") as a basis for designing audit procedures that are 
appropriate in the circumstances for the purpose of expressing our opinion on the financial statements, but 
not for the purpose of expressing an opinion on the effectiveness of the Foundation's internal control. 
Accordingly, we do not express an opinion on the effectiveness of the Foundation's internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow management 
or employees, in the normal course of performing their assigned functions, to prevent, or detect and correct, 
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in 
internal control, such that there is a reasonable possibility that a material misstatement of the Foundation's 
financial statements will not be prevented, or detected and corrected, on a timely basis. A significant 
deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a 
material weakness, yet important enough to merit attention by those charged with governance. 

Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any 
deficiencies in internal control that we consider to be material weaknesses. However, material weaknesses 
or significant deficiencies may exist that have not been identified. 

Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Foundation's financial statements are free 
from material misstatement, we performed tests of its compliance with certain provisions of laws, 
regulations, contracts, and grant agreements, noncompliance with which could have a direct and material 
effect on the financial statements. However, providing an opinion on compliance with those provisions was 
not an objective of our audit, and accordingly, we do not express such an opinion. The results of our tests 
disclosed no instances of noncompliance or other matters that are required to be reported under 
Government Auditing Standards. 

"EisnerAmper" is the brand name under which EisnerAmper LLP and Eisner Advisory Group LLC and its subsidiary entities provide professional services. 
EisnerAmper LLP and Eisner Advisory Group LLC are independently owned firms that practice in an alternative practice structure in accordance with the AICPA 
Code of Professional Conduct and applicable law, regulations and professional standards. EisnerAmper LLP is a licensed CPA firm that provides attest services, 
and Eisner Advisory Group LLC and its subsidiary entities provide tax and business consulting services. Eisner Advisory Group LLC and its subsidiary entities are 
not licensed CPA firms. 
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Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and compliance 
and the results of that testing, and not to provide an opinion on the effectiveness of the Foundation's internal 
control or on compliance. This report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the Foundation's internal control and compliance. 
Accordingly, this communication is not suitable for any other purpose. 

EISNERAMPER LLP 
Metairie, Louisiana 
May 20, 2026 

EisnerAmper LLP 
www.eisneramper.com 
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EISNERAMPER EisnerAmper LLP 

One Galleria Blvd. 

Suite 2100 
Metairie, LA 70001 

T 504.837.5990 
F 504.834.3609 

www.eisneramper.com  

INDEPENDENT AUDITORS' REPORT ON COMPLIANCE FOR EACH MAJOR FEDERAL 
PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE 
UNIFORM GUIDANCE AND REPORT ON SCHEDULE OF EXPENDITURES OF FEDERAL 
AWARDS 

To the Board of Directors of 
University of New Orleans Research and Technology Foundation, Inc. 

Report on Compliance for the Major Federal Program 

Opinion on the Major Federal Program 

We have audited the University of New Orleans Research and Technology Foundation, Inc.'s 
(the "Foundation") compliance with the types of compliance requirements identified as subject to audit in 
the OMB Compliance Supplement that could have a direct and material effect on the Foundation's major 
federal program for the year ended December 31, 2025. The Foundation's major federal program is 
identified in the summary of auditors' results section of the accompanying schedule of findings and 
questioned costs. 

In our opinion, the Foundation complied, in all material respects, with the types of compliance requirements 
referred to above that could have a direct and material effect on its major federal program for the year 
ended December 31, 2025. 

Basis for Opinion on the Major Federal Program 

We conducted our audit of compliance in accordance with auditing standards generally accepted in the 
United States of America ("GAAS"), the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States ("Government Auditing 
Standards'); and the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards ("Uniform 
Guidance"). Our responsibilities under those standards and the Uniform Guidance are further described in 
the Auditors' Responsibilities for the Audit of Compliance section of our report. 

We are required to be independent of the Foundation 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 opinion on compliance for the major 
federal program. Our audit does not provide a legal determination of the Foundation's compliance with the 
compliance requirements referred to above. 

Responsibilities of Management for Compliance 

Management is responsible for compliance with the requirements referred to above and for the design, 
implementation, and maintenance of effective internal control over compliance with the requirements of 
laws, statutes, regulations, rules, and provisions of contracts or grant agreements applicable to the 
Foundation's federal programs. 

"EisnerAmper" is the brand name under which EisnerAmper LLP and Eisner Advisory Group LLC and its subsidiary entities provide professional services. 
EisnerAmper LLP and Eisner Advisory Group LLC are independently owned firms that practice in an alternative practice structure in accordance with the AICPA 
Code of Professional Conduct and applicable law, regulations and professional standards. EisnerAmper LLP is a licensed CPA firm that provides attest services, 
and Eisner Advisory Group LLC and its subsidiary entities provide tax and business consulting services. Eisner Advisory Group LLC and its subsidiary entities are 
not licensed CPA firms. 
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Auditors' Responsibilities for the Audit of Compliance 

Our objectives are to obtain reasonable assurance about whether material noncompliance with the 
compliance requirements referred to above occurred, whether due to fraud or error, and express an opinion 
on the Foundation's compliance based on our audit. 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, Government Auditing Standards and the Uniform Guidance will always detect material 
noncompliance when it exists. The risk of not detecting material noncompliance resulting from fraud is 
higher than for that resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Noncompliance with the compliance requirements 
referred to above is considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user of the report on compliance about 
the Foundation's compliance with the requirements of the major federal program as a whole. 

In performing an audit in accordance with GAAS, Government Auditing Standards and the Uniform 
Guidance, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit. 

• Identify and assess the risks of material noncompliance, whether due to fraud or error, and design 
and perform audit procedures responsive to those risks. Such procedures include examining, on a 
test basis, evidence regarding the Foundation's compliance with the compliance requirements 
referred to above and performing such other procedures as we considered necessary in the 
circumstances. 

• Obtain an understanding of the Foundation's internal control over compliance relevant to the audit in 
order to design audit procedures that are appropriate in the circumstances and to test and report on 
internal control over compliance in accordance with the Uniform Guidance, but not for the purpose of 
expressing an opinion on the effectiveness of the Foundation's internal control over compliance. 
Accordingly, no such opinion is expressed. 

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and any significant deficiencies and material weaknesses in internal 
control over compliance that we identified during the audit. 

Report on Internal Control Over Compliance 

A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their assigned 
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a 
federal program on a timely basis. A material weakness in internal control over compliance is a deficiency, 
or combination of deficiencies, in internal control over compliance, such that there is a reasonable possibility 
that material noncompliance with a type of compliance requirement of a federal program will not be 
prevented, or detected and corrected, on a timely basis. A significant deficiency in internal control over 
compliance is a deficiency, or a combination of deficiencies, in internal control over compliance with a type 
of compliance requirement of a federal program that is less severe than a material weakness in internal 
control over compliance, yet important enough to merit attention by those charged with governance. 

Our consideration of internal control over compliance was for the limited purpose described in the Auditors' 
Responsibilities for the Audit of Compliance section above and was not designed to identify all deficiencies 
in internal control over compliance that might be material weaknesses or significant deficiencies in internal 
control over compliance. Given these limitations, during our audit we did not identify any deficiencies in 
internal control over compliance that we consider to be material weaknesses, as defined above. However, 
material weaknesses or significant deficiencies may exist that were not identified. 

EisnerAmper LLP 
www.eisneramper.com 
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Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal control 
over compliance. Accordingly, no such opinion is expressed. 

Purpose of this Report 

The purpose of this report on internal control over compliance is solely to describe the scope of our testing 
of internal control over compliance and the results of that testing based on the requirements of the Uniform 
Guidance. Accordingly, this report is not suitable for any other purpose. 

Report on Schedule of Expenditures of Federal Awards Required by the Uniform Guidance 

We have audited the financial statements of the Foundation as of and for the year ended December 31, 
2025, and have issued our report thereon dated May 20, 2026, which contained an unmodified opinion on 
those financial statements. Our audit was performed for the purpose of forming an opinion on the financial 
statements as a whole. The accompanying schedule of expenditures of federal awards is presented for 
purposes of additional analysis as required by the Uniform Guidance and is not a required part of the 
financial statements. Such information is the responsibility of management and was derived from and 
relates directly to the underlying accounting and other records used to prepare the financial statements. 
The information has been subjected to the auditing procedures applied in the audit of the financial 
statements and certain additional procedures, including comparing and reconciling such information directly 
to the underlying accounting and other records used to prepare the financial statements or to the financial 
statements themselves, and other additional procedures in accordance with auditing standards generally 
accepted in the United States of America. In our opinion, the schedule of expenditures of federal awards 
is fairly stated in all material respects in relation to the financial statements as a whole. 

/0z/ 1, - .ZZi°  

EISNERAMPER LLP 
Metairie, Louisiana 
May 20, 2026 

EisnerAmper LLP 
www.eisneramper.com 
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UNIVERSrrY OF NEW ORLEANS 

RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Schedule of Expenditures of Federal Awards 
For the Year Ended December 31. 2025 

Federal Grantor!Program Title 
Assistance 

Listing Number 
Pass-Through 

Grantors Number 
Federal 

Expenditures 
Passed through 
to Sub-recipients 

Research and Developrnent Cluster 

    

U.S. Emironinental Protection Agency 
Direct A ward.s 

Lake Pontchartrain Basin Restoration Program (PRP) 66.125 NIA $ 1.940,756 $ 1 ,862,316 

Total U.S. Environmental Protection Agency 

  

1.940.756 1,862,316 

Total Research and Development Cluster 

  

1,940.756 1.862.316 

Economic Development Cluster 

    

U.S. Department of Commerce 

    

Direct Awards 
11.307 NIA 3.850,121 

 

Economic Adjustment Assistance 

Total U.S. Department of Cornmerce 

  

3,850.121 

 

Total Economic Development Cluster 

  

3.850 121 

 

Tota3 Expenditures of Federal Awards 

  

$ 5,790.877 $ 1.862,316 

See accompanying notes to schedule of expenditures of federal awards. - 6 - 



UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Notes to Schedule of Expenditures of Federal Awards 
For the Year Ended December 31, 2025 

(1) Basis of Presentation 

The accompanying Schedule of Expenditures of Federal Awards (the Schedule) includes the federal 
award activity of the University of New Orleans Research and Technology Foundation, inc. (the 
Foundation) under programs of the federal government for the year ended December 31, 2025. The 
information in this Schedule is presented in accordance with the requirements of Title 2 U.S. Code of 
Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards (Uniform Guidance). Because the Schedule presents only a selected 
portion of the operations of the Foundation, it is not intended to and does not present the financial position, 
changes in net assets, or cash flows of the Foundation. 

(2) Summary of Siqnificant Accountinq Policies 

Expenditures reported on the Schedule are reported on the accrual basis of accounting. Such 
expenditures are recognized following the cost principles contained in accordance with the Uniform 
Guidance, wherein certain types of expenditures are not allowable or are limited as to reimbursement. 
Therefore, some amounts presented in the Schedule may differ from amounts presented, or used in the 
preparation of, the basic financial statements. 

The Foundation has elected not to use the 10-percent or 15-percent de minimis indirect cost rate as 
allowed in the Uniform Guidance. 

(3) Relationship to Financial Statements 

Federal revenues of $5,790,877 are included in Federal Grants and Contracts on the Statement of 
Activities and Changes in Net Assets for the year ended December 31, 2025. 

(4) Relationship to Federal Financial Reports 

Amounts reported in the Schedule agree with the amounts reported in the related federal financial reports, 
except for the amounts in reports submitted as of a date subsequent to December 31, 2025. 
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UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Schedule of Findings and Questioned Costs 
For the Year Ended December 31, 2025 

(1) Summary of the Independent Auditors' Results 

Financial Statements 

Type of auditors' report issued: 

internal control over financial reporting: 

Unmodified 

• Material weakness(es) identified? No 

• Significant deficiency(ies) identified that are not considered 
to be material weaknesses? None reported 

Noncompliance material to the financial statements noted: No 

Federat Awards 

Internal control over major prograrn: 

• Material weakness(es) identified? 
• Significant deficiency(ies) identified that are not considered 

to be material weaknesses? 

Type of auditors' report issued on compliance for major program: 

Did the audit disclose any audit findings which the independent 
Auditor is required to report under the Uniform Guidance? 

identification of major program: 

Economic Development Cluster: 
Economic Adjustment Assistance — 11.307 

No 

None reported 

Unmodified 

No 

The dollar threshold for distinguishing between type A and B programs was $1,000,000. 

The Foundation did not qualify as a low-risk auditee under Section 530 of the Uniform Guidance. 

- 8 - 



UNIVERSITY OF NEW ORLEANS 
RESEARCH AND TECHNOLOGY FOUNDATION, INC. 

Summary of Prior Audit Findings 
For the Year Ended December 31, 2025 

No find ngs were reported in the prior year. 
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