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separate legal entities and are not a worldwide partnership.     

Board of Directors 
University of Louisville Research Foundation, Inc 

Report on the financial statements 

Opinion  
We have audited the financial statements of University of Louisville Research 
Foundation, Inc. (the “Entity”), a component unit of the University of Louisville, which 
comprise the statements of net position as of June 30, 2024, and the related 
statements of revenues, expenses, and changes in net position and cash flows for the 
year 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 Entity as of June 30, 2024, and the changes in 
its net position and its cash flows for the year then ended in accordance with 
accounting principles generally accepted in the United States of America. 

Basis for opinion 
We conducted our audit of the financial statements in accordance with auditing 
standards generally accepted in the United States of America (US GAAS). Our 
responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report. We are 
required to be independent of the Entity 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 audit opinion. 

Other matter  
The financial statements of the Entity as of and for the year ended June 30, 2023 
were audited by other auditors who expressed an unmodified opinion on those 
financial statements in their report dated October 23, 2023. 

Responsibilities of management for the financial statements  
Management is responsible for the preparation and fair presentation of the 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 
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doubt about the Entity’s ability to continue as a going concern for one year after the 
date the financial statements are available to be issued. 

Auditor’s 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 auditor’s 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 US GAAS will always 
detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. Misstatements are considered material if there is a 
substantial likelihood that, individually or in the aggregate, they would influence the 
judgment made by a reasonable user based on the financial statements.  

In performing an audit in accordance with US GAAS 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 Entity’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 Entity’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. 

Required supplementary information 
Accounting principles generally accepted in the United States of America require that 
the Management’s Discussion and Analysis on pages 4 through 13, and the Post-
employment Benefit Information on page 33 be presented to supplement the basic 
financial statements. Such information is the responsibility of management and, 
although not a required part of the basic financial statements, is required by the 
Governmental Accounting Standards Board who considers it to be an essential part of 
financial reporting for placing the basic financial statements in an appropriate 
operational, economic, or historical context. We have applied certain limited 
procedures to the required supplementary information in accordance with US GAAS. 
These limited procedures consisted of inquiries of management about the methods of 
preparing the information and comparing the information for consistency with 



management’s responses to our inquiries, the basic financial statements, and other 
knowledge we obtained during our audit of the basic financial statements. We do not 
express an opinion or provide any assurance on the information because the limited 
procedures do not provide us with sufficient evidence to express an opinion or provide 
any assurance.  

Boston, Massachusetts 
November 22, 2024 
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_̂̀abcd̀ef�gh�ig^̀dàiib�cbdbjckl�hg _̂mjèg_n�̀_koj�kpqrpstsu�̂svu�pw�uxt�̂svytz{vu|�pw�ip}v{yv~~t��s��tqtsu�mv{�}{{vps��s��js�~|{v{��̂s�}�vut���T&-�U1*-'�.#313��,#1�>9��5956�*#3�595>

���



���������	�
������
����������������������������������	��	��������������	��	������������	������������������
��� ������ ������������������	�������!���	�����������������	��	���	���
����������������	�����������
��
��������	�	����������"������������	�������	"
�	�����������#�	����	�����$%&%'(')%*�+,�-&*.�/0+1*!��������������������������������	���	�������	����"�
������2��������3�
����	��4����������	�	���"��������	�
�������
���������
�������������
�	�
������������5����	������������
���������������
��	6������������	�
��������	�����	����	�
�����	�����������������	����	�
����	�	�	�����5���������������������������2��������3�
����	��4����������������������������������
��� ������������ �����������7	�����
�����8������
����	6���"����9:;:< :;:= :;:: :;:<>:;:=�-.&)?' :;:=>:;::�-.&)?'-@$A�BC$DEFGHIJKLEDE�MNOP�����	�
����	�	�	�� �� 7�Q����8��� 7R�� �Q8��� RS�R����� 7S��STQ8��� 7 ���S�8�������	�����	����	�
����	�	�	�� � SU�� T�� QU�S�U�� QR�UT��� R��R R�� S��R��5��	�����������������	����	�
����	�	�	�� � 7R���R 8�� 7R �SQR8�� 7 ��T�8�� R�S U�� 7T�UQ�8�VDW�BED-ID@$DFGLV-ID@$D�LV�-@$A�DXCLK@YDVW$ � Z[\]̂_̀ a�� bc]db̂�� d̀ ]̂b_�� Z̀\]_̂da�� Zbb]dcea�5��������������f
	���������"�
	��	�
�������� � R ���R �� R�S��UR�� ���Q����  ��S ��� S��� T�-@$A�@VE�-@$A�DXCLK@YDVW$>�DVE�J/�ND@I g� hhijhhi�g� h=kj<h=�g� h;ljkmh�g� Bhmj:i<F�g� =;jl=:�Jn'o&%p)?�@q%prp%p'*!���2��������3�
����	��4��������	�
����	�	�	�������
����������	���������Q����	��	������������
�	�
������	�����������������
��� ������������������	�
����	������������S�����	��	���������������������	���������s���������
���������������������	�
�������
����������"�����	��������	���������������
���	����������������������������	���������������	��������	"
���������	��	���������J%.'o�@q%prp%p'*!��������SU����	��	������������	����"��������	�����	����	�
����	�	�	���	���
�������������	����"�����������
��
������������������������SR����	��	��������RR����	��	��������������������	��"������������	�	������������"������������������#�	����	��������R�R��	��	�������������	�
�������������5����
�����������	�����������������	����	�
����	�	�	��������������R�S��	��	�������R�����	��	����
�	�
������	�����������������
��� ��������/p*q&0�N'&o�:;:=!���2��������3�
����	��4��������	�
����	�	�	�������
����������	��������R�� ��	��	������������
�	�
������	�����������������
��� ������ �����������	�
���������������� ��Q��	��	���������������������	���������!���	��������	�������
��������������	����������	���	����
�����������	���	����	�	��������	��������
�������	���������	�������������������������������������	���������������	����!��������QU�S��	��	������������	����"�����t���	���������	����	�
����	�	�	���	����	���	����
������QQ�U��	��	�������	����"�����������
��
����������������������5����
�����������	�����������������	����	�
����	�	�	���	����������T�T��	��	�������R ����	��	����
�	�
������	�����������������
��� ������ ���������������������	�����������������
��� ��������

uvwxyz{w|}�~���~uw{xw��y�zy{y�z����~uv��|w~v��wv��������������u�����������u�����������������������������������������������������������u����������/+o�N'&o*�D)�'����)'�=;j�:;:<�&)��:;:=

 ¡�



����������	�
����

	
��	�������
�

����
�������������������� �!"���"����##"!!� �!�����"�$"�%�&���#"�������������!"���''(�����%�")� �#�!��&�'"!��������������"$���"!(��� �������"��!"!�!"�������%�")� �*����+��''�����"��� ���!"��,����-�''����&"�����"�%�"������������� �����'��'(���!"$"!(.�/��"���'�� ����"&����!"�����!��0�'"�$��!���1�"$���"!(�"��*"����"�''(�-�''2&��"!"��� �!��� ���!���� ����$��"!����##��"!(�!����%�3��4 �����"�%� "$������� ��%�� ��!�,�%�� ��!�,��� �&��*���"���'��!� ��!��"���� ���!�� �$�'�&���%�%� ��"!")���,�'�� ���,��� �����'���,4 5���!"�"�%��� ��&&'("�%���������,�����'����"&��� �����!"$����!"$"!(,��� �4 5��$" "�%���%�%� ����$"����� ���!������!��!�"#&��$��!���6��'"!(��*�'"*��*���'���'��� �%'�0�'���##��"!"��.�����*�''�-"�%�"����0�"�*� "�����"����*������#"���� ��!����*��!����!��!����' ���$�����"#&��!����!���������������� �!"���"��!���*�!���3��4 7**��!"$��8�'(�9,�:;:<,�!���=�&��!#��!��*�>��'!���� �>�#���/��$"�����-�� � �?99.@�#"''"���*���!���&��&�����*���!�0'"��"�%�!���A��"�$"''��B'"�"��'��� ������'�!"���'����������B��!��.4 ����1�"$���"!(����!"�����!���#&���")������'��'(������������ �#�"�!�"�"�%�"!���9��!�!��.������1�"$���"!(C��*"���'�(����:;:@�0� %�!�"��'� ���?D.;�#"''"���!��*�� �!����+&���"����*����������&��*��#�������#&�!"�%���&��"!(,�-�"���-"''�"�����������������&�� ��!"$"!(��� �*�� "�%�*��#��+!����'��������.��������#&�!"�%�"�*���!���!����-"''����0'����-����������"����!!"�%�� %��*"�' ����������#"���0"�#"��,�#���"���'����"�%,�EF,��� ����'!���� �#� "��'�"�*��#�!"��.4 �����!�!���*�G��!��H(��&&��&�"�!� �?:I;.;�#"''"���"��J�� ���� ��!��!���1�"$���"!(�*�������!���!"����*�����-�>��'!��/�"������B��!���/"#�'�!"���B��!����� �B�''�0���!"���>�0�-�"���-"''�������!���/����'��*�5�0'"��>��'!���� �F�*��#�!"���/�"�������� �-"''����$��!������ �#"�������'�����!���>��'!��/�"������B�#&��,���"%�0��"�%���''�%��,��� �#� "��'�*��"'"!"��.4 B��!"��� �"#&��$� ��&���!"�����*��'"�"��'����$"����!����%����%�%"�%�"��&��!�����"&��-"!��K��!���>��'!�����,�F��.�LK��!��M��� �1A�>��'!�,�F��.4 �����!�!���*�G��!��H(�"#&'�#��!� ���&��*��#����2*�� "�%�#� �'�"��:;9N�-����0(�"��!"!�!"��������"����!"$")� �!��"#&��$���!� ��!���!��#���0��� ����&�"��"!"���L#�!�"��M�" ��!"*"� �0(�!����!�!�.�5��*��#����20��� �*�� "�%��  ������'�#��!��*�0� %�!��(������!�"�!(�!��!����' �"#&��!��!�!��*�� "�%�*���!���1�"$���"!(.��4 ����&��O��!� ��"%�������'�%�� ��!��&�&�'�!"���"��!�������2��� �#� "�#2!��#�*�!����"���!���%�!����%��:;:I.�F��!"!�!"����*����� ����*"��!2!"#�,�*�''2!"#��0����'�����!�� �%���2���H"�%��!� ��!��-"''�0��%���"�%��&��� ������"!"�%���� � ��"�%�!���!�����(����&��"� �:;:<�!��:;:I�-����%�� ��!"�����!��������+&��!� �!��&��H.�>�-�$��,�0�!-����(�����:;:N��� �:;D:,�!����$���%��%�� ��!"�%��'�����")��"���+&��!� �!�� ��'"���!��'�$�'���"#"'���!��:;9D�-�"���-"''���"%�!�����#&�!"!"����� �����!��"��!�"!"�����$����.�P�Q���
������R�����	
�����"��*"����"�'���&��!�"�� ��"%�� �!��&��$" ����%�����'��$��$"�-��*�!���1�"$���"!(C��*"��������� �!�����-�!���1�"$���"!(C��������!�0"'"!(�*���!���#���(�"!�����"$��.�S���!"�����0��!�!�"����&��!��� ���6���!��*����  "!"���'�*"����"�'�"�*��#�!"�������' �0�� "���!� �!��!���B��!��''��,�1�"$���"!(��*�A��"�$"''�,�A��"�$"''�,�GT�<;:U:.

VWXYZ[\X]̂ �_ �̀a_VX\YXaaZ�[Z\Zb[cd�̀_VWeb]X_Wf�XWcgb�chijhklkm�Vknm�ho�mpl�Vknqlrsnmt�ho�ahunsqnvvlwxkxylilkm�enszussnhk�xk{�bkxvtsns�|Vkxu{nml{}�����~�	�����������������������	�������

���



���� ����������	
���
��������	�����
���������
�����
�� �� ���������� �������� ��!

����������"����
�� � ��#��$��� ���%$&�'
��(�!)��((������ � �%���$�� $������*
��
�!���� � &�+�� &���,����������� � �+��� ��$��-./0�123345.�/664.6 � �789�:8�� �:;978;�<-5123345.�/664.6 ��!

����������"����
�� � #�������� #�$�����'
��(�!)��((������ � $�#&��� ���$#$�,������!
=>���)������� � ��$�%�� ��$&��?�=��>!(>
�����������
�� � ��&�$�� ��%&%�	�@�������������
�� � &����&�� &+��%$��-./0�5-5123345.�/664.6 � 7AA9����� 8B;9:87��-./0�/664.6 � A779:AB�� A889�:��C�D�EE�C�FG�DHFI��FD�E��FGEJ�� � KLKMN�� OLPKM��F��H���������<C�C�D�EE�C�FG�DHFI��FD�E��FGEJ�� Q� A8�9�AA�Q� A;�98���

G<RS�E�R�T�FD�HFGR�SRHH��E����EJU�DFG<C��RF<9�R<JV��J-WX-545.�G5Y.�-Z�.[4�G5Y\436Y.]�-Z�H-2Y6\Y004�./.4W45.6�-Z�<4.�̂-6Y.Y-5/6�-Z�_254���9������/5̀ �����aY5�.[-26/5̀ 6b

c���
!�����!�(�
�
����������)�
�����



���� �����������	�
��
��������������������������� ! "#$� �%� ��&�$%�#' "'#'�'$� � ()*((+�� (,*),-�.�$�����/$�0�'1$&�'�!��2�3��'�1'##$ � -*4,(�� 54*()6�0�$ &�$%�7& ���&$1$��$ � 8*(,(�� (*,8,�3$ �$�#' "'#'�'$� � 5*)+8�� 5*)59�	:;<=�>?@@AB;�=C<DC=C;CAE � �FGH���� I�G�J��KL�M
�����������������N�/$&�����O&$�'&$P$���"$�$2'�� � 8,*95+�� 8,*,)-�N�/$&�#��7O�$&P�#' "'#'�'$� � 9�� 9�.�$�����/$�0�'1$&�'�!��2�3��'�1'##$ � 5*(59�� +*86+�3$ �$�#' "'#'�'$� � 8*+8-�� 5*5-(�	:;<=�B:B>?@@AB;�=C<DC=C;CAE � �JGHQH�� �IG����	:;<=�=C<DC=C;CAE � F�GIJJ�� FRG�JQ�S
T
UU
S��VT�WX��WT�U
�WYUZ
� � [\]̂\_̀ �� [̀ `̂\à �V
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