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ROMEO, 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 aud1ted the accompanymg ﬁnan01a1 statements of Amencan Soc1ety of Overseas Research (a nonprofit
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statements of activities, support and revenue and functional expenses, and cash flows for the years then ended, and the
related notes to the financial statements.

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, 2024 and 2023, and the changes in its net assets and its cash flows
for 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 audltmg standards generally accepted in the United States of Amerlca Our
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Statements of Financial Position
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June 30, 2024 and 2023

2024 2023

ASSETS
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Other receivables 20,461 18,224
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Fixeal assets. net — 1,025,246 1,041,086

TOTAL ASSETS § 9,034,018 § 7,305,829
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Accounts payable and accrued expenses $ 37,589 § 41,700
Deferred revenue 273,021 249,803
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Statement of Activities

American Society of Overseas Research

Year Ended June 30, 2023
Without Donor With Donor
Restrictions Restrictions Total
SUPPORT AND REVENUE
Contributions $ 184,409 $ 616,427 $ 800,836
Federal grants - 753,851 753,851
In-kind contributions 26,746 - 26,746
Book revenue 7,354 - 7,354
Journals revenue 120,217 - 120,217
Institutional memberships 54,000 - 54,000
Individual memberships 224,862 - 224,862
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Released from non-endowed funds 885,926 (885,926) -

Appropriated from endowment funds 191,809 (191,809) -
Total Support and Revenue 2,134,766 761,435 2,896,201
EXPENSES AND LOSSES
Program services:
Annual Meeting and Events 330,592 - 330,592
Academic Programs & Policy Support 400,741 - 400,741
Cultural Heritage Initiatives 778,183 - 778,183

Tatirnalc AQ 297 - AR 197






Academic
Annual Programs Cultural
Meeting and & Policy Heritage
Events Support Initiatives
$ 61,190 § 512,815 $ 35,958
- - 753,851
1,625 1,180 3,880
270,408 - -
- 2,438 -
- 524,164 16
333,223 1,040,597 793,705
94,832 - -
798 798 798
5,995 1,214 26
16,201 149,379 -
- 29,839 -
5,541 3,208 -
284 - 59,958
7,112 18,000 -
3,002 3,002 3,002
196,827 179,742 511,313
- - 16,786
- 15,559 117,768
. - 68,532
330,592 400,741 778,183
$ 2,631 § 639,856 % 15,522

 statements.
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Management
and
General Fundraising
154983 § 8,015 §
14,161 4,720
54,000 -
179,890 -
11,055 -
49 621 -
463,710 12,735
9,584 3,194
- 5,947
23,214 1,973
12,593 -
8,239 2
36,022 12,007
16,621 -
130,565 31,192
321 -
28,773 -
8,738 -
{68,532) -
206,138 54,315
257,572 $ (41,580) $

65,580
25,839
33,981
12,593
68,988
89,691
60,037
16,621







Notes to Financial Statements
American Society of Overseas Research

Years Ended June 30, 2024 and 2023

NOTE A -- THE ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES

The Organization: American Society of Overseas Research (ASOR/the Organization/and formerly, American Schools of
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international organization whose mission is to initiate, encourage, and support research into, and public understanding of,
the history and cultures of the Near East and wider Mediterranean, from the earliest times. The principal sources of
support and revenue are from contributions, grants, membership dues, scholarly journals, webinars, and annual
programs.

Basis of Accounting: ASOR prepares its financial statements in accordance with U.S. generally accepted accounting
principles (GAAP). This basis of accounting involves the application of accrual accounting; consequently, revenues and
cair g reeaqaized nhen s1me lednaveens ewiidd 2na 78 oo i@yl RN ewyed , 4







Notes to Financial Statements -- Continued

American Society of Overseas Research

NOTE A -- THE ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES -- Continued

Cash Equivalents: ASOR considers all highly liquid investments with an initial maturity of three months or less, as well
as money market funds (non-sweep), U.S. Treasury bills, and brokered certificates of deposit held in a Charles Schwab
operating account, to be cash equivalents. Cash equivalents are reported at fair value based on quoted market prices.
Refer also to Note G--Fair Value Measurements and Note H--Significant Concentrations.

Grants Receivable: Grants receivable consists of amounts due from federal agencies. Management feels all amounts are
collectible; therefore, no allowance for doubtful accounts is provided. Receivables are due within a year and are
unsecured. . '
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Notes to Financial Statements -- Continued

American Society of Overseas Research

NOTE A -- THE ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES -- Continued

Academic Programs and Policy Support. From its earliest days, ASOR has sponsored projects central to its mission to
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wider Mediterranean. This work includes supporting excavations, ASOR’s academic committees, advocacy and
education about archaeology and cultural heritage, global awareness of these issues, scholarships and fellowships, and
grants for related work.

Cultural Heritage Initiatives: The program is devoted to protecting, preserving and presenting to the public the historic
and cultural heritage of North Africa, the Sahel, the Middle East, and the wider Mediterranean and to raise awareness of
its degradation. ASOR also promotes and carries out education and stewardship programs in these regions.

Journals: ASOR’s publication program has a long and venerable history, dating back to the publication of the first

volume of the Bulletin of American Society of Overseas Research (BASOR) in 1919. Today, ASOR still

publishes BASOR, as well as three other journals (Near Eastern Archaeology, Maarav, and the Journal of Cuneiform

Studies). In addition, ASOR pubhshes an e-newsletter for its members (News@ASOR) and an outreach e-newsletter for
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Press is responsible for the publication and distribution of BASOR, NEA, Maarav, and JCS, with royalties payable to
ASOR.

[iime nf the dSNOR. dxunual Ld dSOR) annearad in 10N making it

ASOR’s signature publication. The Annual is a medium for the publication of lengthy preliminary or interim
archaeological reports or monograph-length studies relating to archaeology in the Near East.

The Archaeological Reports Series (ARS)is devoted to the publication of final excavation reports, surveys, and
ethnoarchaeological fieldwork. Excavation projects need not be ASOR-affiliated to be considered. The CAARI
Monographs are a subseries of the ASOR-ARS and may include conference proceedings.

ASOR'’s youngest series, the JCS Supplemental Series (JCSSS), was instituted in 2008. JCSSS is now published in
natrtherchin with T aclwand Prece



Notes to Financial Statements -~ Continued

American Society of Overseas Research

NOTE B -- AVAILABILITY AND LIQUIDITY OF ASSETS

The following reflects ASOR’s financial assets as of the statement of financial position date, reduced by amounts not
availahle fnp ggnera) use because of certain dannr-irannsed resfrirfionsand Roard designations:

June 30,
2024 2023
Financial assets at year-end (cash, investments, and receivables) $ 7,986,369 $ 6,239,697
Less those unavailable for general expenditures within
one year, due to:
Donor restrictions (6,005,720) (4,312,785)
Board designations (859,694) (754,521)
Deferred support (38.759) (141.549)
Financial assets available to meet cash needs for general
expenditures within one year $.1.082,196 $_ 1,030,842

ASOR’s investment and spending policies for endowments provide for distributions at 5% of endowment assets annually
on new and existing endowments, with the exception of one older endowment that provides for distributions at 6%.

NOTE C -- INVESTMENTS

Investments consist of the following:

June 30,
2024 2023
Held by brokerage firm:

Cash $ 53,699 §$ 540
Money market funds (non-sweep) 396,388 207,198
Fixed Income:

U.S. Treasuries 259,325 98,132

Certificates of Deposit 150,644 99,788
Exchange-traded funds:

Equities 829,583 707,833

Bonds 654,475 497,268
Mutual funds:

Equities 3.793.782 3.151.654

$_6,137.896 §_4,762.413
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Notes to Financial Statements -- Continued

American Society of Overseas Research

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

Net assets with donor restrictions, other than endowments, are available for the following purposes:

June 30,
2024 2023
Specific projects $ 25278 $ 24237
Cultural Heritage Initiatives 48,344 56,979
VIl LY T T G el als | — ] 1" 149

Book subvention 52,930 25,675
Diversity Initiative 43,541 56,952
Climate Impact 32,150 30,900
Communications/FOA position 183,875 -
Strange Center renovations 200,000 -
Other 19.426 36,669

$_620.908  §__250.861
Conditional promises to give (made to ASOR) are as follows at June 30, 2024:

U.S Department of State, DRL Sahel reimbursement grant,
term ends December 31, 2024, as subsequently extended. $ 199,099

NOTE F -- NET ASSETS WITH DONOR RESTRICTIONS, HELD UNDER ENDOWMENTS

FASB ASC 958-205 provides guidance on the net asset classification of board-designated and donor-restricted
endowment funds held by nonprofit organizations, subject to an enacted version of UPMIFA (the Uniform Prudent
Management Institutional Funds Act). ASOR holds only donor-restricted endowment funds. Therefore, unless stated
otherwise in the gift instrument, assets held under endowments are considered donor-restricted assets until appropriated
for expenditure by the Organization. Endowment net assets are disaggregated further by ASOR as to which amounts are
subject to appropriation by the Organization or to investment in perpetuity. ASOR considers the following to be subject
to investment in perpetuity: (1) the original value of gifts donated to endowments, (2) the original value of subsequent
gifts to endowments, and (3) accumulations to endowments made in accordance with the direction of the applicable



Notes to Financial Statements -- Continued

American Society of Overseas Research

NOTE F -- NET ASSETS WITH DONOR RESTRICTIONS, HELD UNDER ENDOWMENTS -- Continued

The composition of endowment net assets by fund type is as follows at June 30, 2024:

Subject to
Subject to Investment
Approp’n in Perpetuity Total
Donor-restricted endowment funds:
General Endowment $ 483,838 $ 1,042,457 $ 1,526,295
Harris Fund 48,374 126,130 174,504
Platt Fund 268,017 20,000 288,017
Wright/Meyers Fund 51,812 87,466 139,278
- Iuj‘ﬁwrﬂr.‘ ] QMmN 1 1Lnal—j\r\ réo
Eric and Carol Meyers Fund 60,177 218,327 278,504
Strange/Midkiff Fund 52,183 194,630 246,813
Joe D. Seger Excavation Fund 21,168 71,895 93,063
Stevan B. Dana Scholarship Fund 74,684 319,533 394,217
Lawrence T. Geraty Fund 21,230 136,520 157,750
Herbert Mason Fellowship Fund 5,232 55,534 60,766
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Stevan B. Dana #3 Fund 44,454 445,239 489,693

Thomas/Bishop Fund 9,933 52,000 61,933

Shepard Endowment 1,954 100,000 101,954
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Total endowment funds, June 30, 2024 $_1.214,573 $.4,170,239 $_5384,812
Subject to
Subject to Investment
Approp’n in Perpetuity Total
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Notes to Financial Statements -- Continued

American Society of Overseas Research

NOTE G -- FAIR VALUE MEASUREMENTS

ASOR applies GAAP for fair value measurements of financial assets that are recognized or disclosed at fair value in the
financial statements on a recurring basis. GAAP defines fair value as the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market participants at the measurement date. GAAP also
getohdichos 2 fram@mark far meecwine Sir yglua and axmande dicsigoyrac ghoit frie wnlia qpgqrrenm e
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FASB ASC 820-10 establishes a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure
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prices for identical assets, and Level 3 inputs have the lowest priority.
The following represents assets measured at fair value on a recurring basis by ASOR at June 30, 2024 and 2023:

Quoted Prices Significant



Notes to Financial Statements -- Continued

American Society of Overseas Research

NOTE H -- SIGNIFICANT CONCENTRATIONS

ASOR maintains one of its primary operating accounts with Charles Schwab. The account balance consists of cash,

money market funds (non-sweep), a U.S. Treasury bill, and brokered certificates of deposit. Cas’ and cash equivalents at

June 30, 2024 includes approximately $1,624,000 held in the Charles Schwab operating account. Cash of $139,879 and
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readily convertible to cash. Brokered certificates of deposit (CDs) of $647,903 are FDIC-insured by the issuing banks.
Approximately $448,938 of the CDs mature in June 2025, with interest rates ranging from 4.89% to 5.25%. The
remaining CD matures in June 2026 and bears interest at 4.69%. The U.S. Treasury bill (T-bill) of $341,161 is backed by
the U.S. government. The T-bill matures in December 2024 and bears interest at 5.34%. ASOR considers CDs and T-
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only minimal risk of loss. ASOR also maintains an operating account with a bank. At June 30, 2024, there were no bank
holdings that exceeded federally insured limits.
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