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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 consolidated 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 consolidated
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 Laboratoryôs 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 consolidated financial statements.

 Conclude whether, in our judgment, there are conditions or events, considered in
the aggregate, that raise substantial doubt about the Laboratoryôs 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. 

Melville, New York 
May 5, 2023 
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ASSETS 2022 2021

Cash and cash equivalents $ 77,167,975               $ 110,039,037                

Grants receivable 9,660,138 11,023,970

Contributions receivable, net 107,020,461 109,223,435

Investments 683,077,580 785,156,520

Investments in certificate of deposits 39,302,433               -                                

Investment in employee residences 6,588,394 6,366,321

Restricted use assets 3,015,801 3,391,191

Other assets 7,145,053 7,585,315

Land, buildings, and equipment, net 307,777,062 286,004,083

Total assets $ 1,240,754,897           $ 1,318,789,872              

LIABILITIES AND NET ASSETS

   Liabilities

Accounts payable and accrued expenses $ 11,471,782               $ 11,290,659

Deferred revenue 34,208,363 42,817,598

Interest rate swap 12,586,718 33,914,521                  

Bonds payable 96,072,771 96,006,502

Total liabilities 154,339,634 184,029,280

Commitments and contingencies

   Net assets

Without donor restrictions 696,891,054 695,295,250
With donor ® - ies 154,339,634 4 184,029,280  
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Without Donor With Donor 2022 2021
 Restrictions  Restrictions Total Total

Revenue and other support
    Public support - contributions and nonfederal 
      grant awards $ 40,629,104                $ 41,388,611              $ 82,017,715                 $ 70,945,564                 
    Federal grant awards 39,188,764                -                            39,188,764                 38,821,308                 
    Indirect cost allowances 30,876,743                -                            30,876,743                 30,972,451                 
    Investment return utilized 34,493,868                -                            34,493,868                 32,860,963                 
    Royalty & license revenue 10,165,173                -                            10,165,173                 14,066,754                 
    Program fees 8,583,126                 -                            8,583,126                  6,177,475                  
    Publications sales 9,389,318                 -                            9,389,318                  9,193,214 6,177,475
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Without Donor With Donor
 Restrictions  Restrictions Total

Revenue and other support
 Public support - contributions and nonfederal 
  grant awards $ 40,759,409  $ 30,186,155  $ 70,945,564  
 Federal grant awards 38,821,308  -  38,821,308  
 Indirect cost allowances 30,972,451  -  30,972,451  
 Investment return utilized 32,860,963  -  32,860,963  
 Royalty & license revenue 14,066,754  -  14,066,754  
 Program fees 6,177,475  -  6,177,475  
 Publications sales 9,193,214  -  9,193,214  
 Dining services 416,061  -  416,061  
 Rooms and apartments 1,036,749  -  1,036,749  
 Miscellaneous 996,292  -  996,292  
 Net assets released from restrictions 58,910,562  (58,910,562)  -  

 Total revenue and other support 234,211,238  (28,724,407)  205,486,831  

Expenses
 Research 110,705,498  - 110,705,498 
 Educational programs 13,781,654  -  13,781,654  
 Pub ᵀ
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2022 2021
Cash flows from operating activities

(Decrease) increase in net assets
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1. DESCRIPTION OF BUSINESS 

Discussion of Operations 

Cold Spring Harbor Laboratory (the “Laboratory”) is organized as an educational corporation under the laws 
of New York State.  The Laboratory’s primary objectives are to conduct research in cancer, neurobiology, 
bioinformatics, genomics, plants, and related subjects; to disseminate information; and to provide instruction 
and training through courses, meetings, publications, and a wide range of other educational activities.  A 
significant portion of the Laboratory’s revenue is derived from federal government grants, which are awarded 
on a competitive basis.  If there were a significant cutback in federal government research funding, it could 
have a material impact on the operations and cash flows of the Laboratory.  





COLD SPRING HARBOR LABORATORY 
Notes to Consolidated Financial Statements 



COLD SPRING HARBOR LABORATORY 
Notes to Consolidated Financial Statements 
December 31, 2022 and 2021 

- 10 - 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Included in investments are common and preferred stocks that do not have a readily determinable fair value 
which were received by the Laboratory from biotechnology companies in return for various rights to 
Laboratory-developed intellectual property.  Upon the receipt of founders stock from a newly formed company, 
the value of each share of stock is based on the amount paid per share by the outside investor(s).  The amount 
is reduced by an appropriate valuation allowance, reflecting the high risk associated with start-up companies 
and limitations on the transferability of such stock, to arrive at the initial cost basis of the stock.  The values of 
the stocks are not adjusted until either a) the company is determined to have no value, at which time the value 
of the stock is written off; b) the company is sold, at which time a gain or loss is recognized; or c) the company 
completes an initial public offering (“IPO”) and its stock becomes publicly traded on a securities exchange.  At 
the time of the IPO, the value of the stock is increased to fair value based on the quoted price of the stock.  The 
fair value is reduced by an appropriate valuation allowance if the stock is restricted by governmental or 
contractual requirements or the Laboratory owns a large block of stock that could not be sold without 
potentially affecting the market price.   

Investments in Certificate of Deposits 

Certificate of deposits that have a maturity of greater that three months are included in investments in certificate 
of deposits and are valued based on cost plus accrued interest.  As of December 31, 2022, all certificates of 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Accounting Standards Update 
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3. LIQUIDITY AND AVAILABILITY OF FINANCIAL RESOURCES (CONTINUED) 

As of December 31, 2022, financial assets and liquidity resources available within one year for general 
expenditure were as follows: 

2022

Financial assets due within one year:
Cash and cash equivalents 77,167,975$         
Grants receivable, net 9,660,138             
Contributions receivable due within one year 34,181,778           
Investments 683,077,580         
Investments in certificate of deposits 39,302,433           

843,389,904         

Less:

Amounts unavailable for general expenditures within one year due to:

Donor-restricted gifts for research programs 18,059,926           
Donor-restricted gifts for capital projects 150,000                
Donor-restricted gifts for educational programs 1,473,365             
Restricted by donor in perpetuity 119,524,930         
Unappropriated accumulated endowment gains 169,071,074         

     Total amounts unavailable due to donor restrictions or law 308,279,295         

     Total financial assets available to management for general 

          expenditure before amounts subject to the Trustees’ approval 535,110,609         

Less Board designated funds:

          Quasi-endowment 410,037,211         
          Reserve for recruiting 5,174,384             
          Reserve for capital expansion 90,709,590           

505,921,185         

      Total financial assets available for general
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3. LIQUIDITY AND AVAILABILITY OF FINANCIAL RESOURCES (CONTINUED) 

As of December 31, 2021, financial assets and liquidity resources available within one year for general 
expenditure were as follows: 

2021

Financial assets due within one year:
Cash and cash equivalents
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4. INVESTMENTS 

Fair value of investments at December 31 is as follows: 

2022 2021
Mutual funds:
    Money market 75,914,141$        51,163,410$        
    Large/mid cap growth 36,810,228          90,830,923          
    Diversified fixed income 63,118,350          34,387,995          
Stocks - domestic 1,127,678            2,834,308            
Alternative investments:
    Multi-strategy, fund of funds, and absolute return 121,491,630        137,690,996        
    Long/short equity 264,640,901        322,531,042        
    Global/international equity 88,878,121          109,620,035        



COLD SPRING HARBOR LABORATORY 
Notes to Consolidated Financial Statements 
December 31, 2022 and 2021 

- 17 - 

4. INVESTMENTS (CONTINUED) 

Alternative investments are diversified across five basic investment strategies as follows (amounts included 
are as of December 31, 2022): 

Multi-strategy, fund of funds, and absolute return ($121,491,630) - represent investments in a broad range of 
investment strategies that seek to exploit opportunities as they occur in the markets due to temporary 
dislocations or structural inefficiencies.  This category includes managers that utilize a fund of funds 
philosophy. 

Long/short equity ($264,640,901) - primarily investments in funds that, in turn, invest in liquid marketable 
securities, attempting to realize gains through the identification of mispriced securities, involving buying long 
equities that are expected to increase in value and selling short equities that are expected to decrease in value. 

Global/international equity ($88,878,121) - consists of investments in both growth and value oriented equity 
securities of companies located outside the United States.  Investment instruments include convertible 
investment grade securities, options, warrants, physical currencies, spot and forward currency contracts. At 
December 31, 2022, the Laboratory did not have any outstanding commitments. 

Emerging markets
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5. FAIR VALUE OF FINANCIAL ASSETS (CONTINUED) 

Fair 
Financial Assets Value Level 1 Level 2 Level 3

Investment in employee residences 6,366,321$           -$                         -$                         6,366,321$           

Limited liability partnership (1) 246,000                -                           -                           246,000                

Investment in trust assets (2) 18,213,275           -                           -                           18,213,275           

Investments:
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6. CONTRIBUTIONS RECEIVABLE, NET (CONTINUED) 

Contributions receivable are expected to be collected as follows: 

2022 2021

Within one year 34,181,778$       30,405,648$       
One to five years 40,826,219         39,064,384         
More than five years 40,282,014         45,567,607         

115,290,011$      115,037,639$      
 

Unconditional promises to give are recognized initially at fair value as contributions revenue in the period such 
promises are made by donors.  Fair value is estimated giving consideration to anticipated future cash receipts 
(after allowance is made for uncollectible contributions) and discounting such amounts at a risk-adjusted rate 
commensurate with the duration of the donor’s payment plan.  In subsequent periods, the discount rate is 
unchanged and the allowance for uncollectible contributions is reassessed and adjusted if necessary.  
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10. BONDS PAYABLE (CONTINUED) 
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11. NET ASSETS WITH DONOR RESTRICTIONS 

Net assets with donor restrictions at December 31 are available for the following purposes or periods as follows: 

2022 2021

Net assets subject to expenditure for specified purposes or time periods:
   Capital projects 249,522$            2,223,047$         
   Research programs 17,613,996         24,163,893         
   Educational programs 13,608,422         14,309,917         

   Time restricted 69,456,265         63,452,627         

                      Total subject to expenditure for specified purposes or time periods 100,928,205       104,149,484       

Endowments subject to the Laboratory's spending policy:
   Donor contributions to be maintained in perpetuity:
      Primary program services 75,672,526         75,737,527         
      School of Biological Sciences programs 42,340,600         42,240,432         

      Operation and improvement of Banbury Center facilities 1,511,804           1,511,804           

                      Total donor contributions to be maintained in perpetuity 119,524,930       119,489,763       

   Unappropriated income on endowment funds available to support:
      Primary program services 138,263,955       172,537,154       
      School of Biological Sciences programs 15,023,700         24,848,098         

      Operation and improvement of Banbury Center facilities 15,783,419         18,440,843         

                      Total unappropriated income on endowment funds 169,071,074       215,826,095       

                      Total endowment subject to appropriation under the Laboratory’s 

                          spending policy 288,596,004       335,315,858       

                      Total net assets with donor restrictions 389,524,209$      439,465,342$      

 

The following table summarizes the net assets released from restrictions for the years ended December 31: 

2022 2021

Purpose restrictions accomplished 19,122,097$       26,584,639$       
Time restriction expired 25,452,634         32,325,923         

44,574,731$       58,910,562$       
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13. ENDOWMENT FUNDS 

The Laboratory’s endowment, including Robertson, consists of approximately 180 individual funds established 
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13. ENDOWMENT FUNDS (CONTINUED) 

In accordance with the above spending, $30,929,768 and $28,439,435 were made available to support 
operations of the Laboratory for the years ended December 31, 2022 and 2021, respectively.  The total planned 
appropriation for expenditure for the year ending December 31, 2023 is $31,894,190. 

From time to time, the fair value of assets associated with individual donor-restricted endowment funds may 
fall below the level that the donor or NYPMIFA requires the Laboratory to maintain as a fund of perpetual 
duration.  In accordance with U.S. GAAP, deficiencies of this nature are reported in net assets with donor 
restrictions and totaled $1,999,637 and $1,013,162 at December 31, 2022 and 2021, respectively.  These 
deficiencies resulted from unfavorable market fluctuations that occurred shortly after the investment of new 
donor-restricted contributions and continued appropriation for certain programs that was deemed prudent by 
the Trustees.  Amounts included in reported deficiencies, which resulted from specific language of the gift 
instrument requiring appropriation regardless of fund balance were $1,675,229 and $688,755 at December 31, 
2022 and 2021, respectively.  

The following table presents endowment net asset composition by type of fund as of December 31: 

Total 

Without Original Accumulated Endowment 

 Donor Restrictions  Gift  Gains (Losses)  Total  Funds 

Donor-restricted:
   Underwater -$                                 8,907,732$           (1,999,637)$          6,908,095$           6,908,095$           
   Other -                                   110,617,198         171,070,711         281,687,909         281,687,909         

Board-designated 410,037,211                 -                            -                            -                            410,037,211         

           Total endowment funds 410,037,211$               119,524,930$       169,071,074$       288,596,004$       698,633,215$       

2022
With Donor Restrictions
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13. ENDOWMENT FUNDS (CONTINUED) 

The following table presents the changes in endowment net assets for the year ended December 31: 

Without Donor 

Restrictions

With Donor 

Restrictions Total

Endowment net assets 
  at beginning of year 418,937,403$      303,061,000$      721,998,403$      

Net investment expense (920,528)            (638,642)            (1,559,170)          

Net appreciation
  (realized and unrealized) 53,642,312         32,770,205         86,412,517         

           Total investment return 52,721,784         32,131,563         84,853,347         

Contributions -                       123,296             123,296             

Appropriation of endowment
  assets for expenditure (28,439,435)        -                       (28,439,435)        

Transfer to board-designated

  endowment 8,722,645           -                       8,722,645           

Endowment net assets
  at end of year
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16. FUNCTIONAL EXPENSES (CONTINUED) 

The following table presents the functional expenses for the year ended December 31, 2022:   

Research

Educational 

Programs/ 

Conferences Publications

General and 

Administrative Fundraising Total

Salaries, benefits and taxes 53,571,361$     13,845,714$     5,182,486$       17,776,009$     1,413,383$       91,788,953$     
Supplies and office expense 18,334,562       4,072,548         141,207            2,100,046         47       9t,5Ú5Ý33e






