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INDEPENDENT AUDITOR’S REPORT 
 
 

To the Governing Board of 
Charlottesville Area Community Foundation 
 
Opinion 
 
We have audited the accompanying financial statements of Charlottesville Area Community 
Foundation (the “Foundation”) which comprise the statements of financial position as of 
December 31, 2025 and 2024, and the related statements of activities, 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 the Foundation as of December 31, 2025 and 2024, 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 auditing standards generally accepted in the 
United States of America. 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 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 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 doubt about the 
Foundation’s ability to continue as a going concern within one year after the date that 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 generally accepted 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 generally accepted 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. 
 
 
 
 
 
July 1, 2026 
Glen Allen, Virginia

bkontinopoulos
Keiter
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Statements of Financial Position 
December 31, 2025 and 2024 

 
 

Assets 2025 2024

Cash 2,260,794$       691,932$          
Investments, at fair value 231,160,389     277,243,580     
Beneficial interests in trusts 14,251,653       14,380,588       
Other assets 123,775           9,453                

Total assets 247,796,611$   292,325,553$   

Liabilities and Net Assets

Liabilities:
Accounts payable and accrued expenses 190,929$         89,652$            
Grants payable, net 3,935,163        2,364,433         
Agency funds payable 23,318,108       24,103,652       

Total liabilities 27,444,200       26,557,737       

Net assets:
Without donor restrictions:

Board advised 25,173,728       22,807,275       
Field of interest 15,594,253       14,528,372       
Designated 8,803,076        8,250,087         
Scholarships 14,944,258       13,626,857       
Donor and committee advised 141,525,443     192,114,637     

Total net assets without donor restrictions 206,040,758     251,327,228     

With donor restrictions:
Beneficial interest in trusts 14,251,653       14,380,588       
Principal gift held in perpetuity 60,000             60,000              

Total net assets with donor restrictions 14,311,653       14,440,588       

Total net assets 220,352,411     265,767,816     

Total liabilities and net assets 247,796,611$   292,325,553$   
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Statement of Activities 
Year Ended December 31, 2025, with Summarized Financial Information for 2024 

 
 

 Without 
Donor 

Restrictions 
 With Donor
Restrictions  2025 Totals 

 
2024 Totals 

Revenues, gains, and support:
Contributions of cash, including agency receipts 12,485,301$       -$                    12,485,301$         16,601,477$        
Contributions of noncash assets 2,444,262           -                      2,444,262             4,411,613            
Less: amounts for agency receipts (429,817)             -                      (429,817)               (1,176,714)          

Total contributions 14,499,746         -                      14,499,746           19,836,376          

Dividends and interest 5,834,802           -                      5,834,802             6,590,263            
Net investment return, net of fees of $917,732 18,203,983         -                      18,203,983           17,680,832          
Change in value of split interest agreements (trusts) -                      1,093,090           1,093,090             1,300,463            
Fee income 232,757              -                      232,757                265,137               

Total revenues, gains, and support 38,771,288         1,093,090           39,864,378           45,673,071          
Net assets released from restrictions 1,222,025           (1,222,025)          -                        -                      

Expenses:
Program:

Grants and distributions 84,108,717         -                      84,108,717           49,016,797          
Less: distributions from agency funds 2,295,056           -                      2,295,056             19,431,371          

Total grants 81,813,661         -                      81,813,661           29,585,426          
Other program expenses 2,226,136           -                      2,226,136             2,239,151            

Total program 84,039,797         -                      84,039,797           31,824,577          
General administration 939,185              -                      939,185                1,537,201            
Fundraising 300,801              -                      300,801                288,339               

Total expenses 85,279,783         -                      85,279,783           33,650,117          
Change in net assets (45,286,470)        (128,935)             (45,415,405)          12,022,954          

Net assets, beginning of year 251,327,228       14,440,588         265,767,816         253,744,862        

Net assets, end of year 206,040,758$     14,311,653$       220,352,411$       265,767,816$      
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Statement of Activities 
Year Ended December 31, 2024 

 
 

 Without 
Donor 

Restrictions 
 With Donor
Restrictions  Total 

Revenues, gains, and support:
Contributions of cash, including agency receipts 16,601,477$       -$                      16,601,477$        
Contributions of noncash assets 4,411,613           -                        4,411,613            
Less: amounts for agency receipts (1,176,714)          -                        (1,176,714)          

Total contributions 19,836,376         -                        19,836,376          
Dividends and interest 6,590,263           -                        6,590,263            
Net investment return, net of fees of $1,215,528 17,680,832         -                        17,680,832          
Change in value of split interest agreements (trusts) -                      1,300,463             1,300,463            
Fee income 265,137              -                        265,137               

Total revenues, gains, and support 44,372,608         1,300,463             45,673,071          
Net assets released from restrictions 1,140,625           (1,140,625)            -                      

Expenses:
Program:

Grants and distributions 49,016,797         -                        49,016,797          
Less: distributions from agency funds 19,431,371         -                        19,431,371          

Total grants 29,585,426         -                        29,585,426          
Other program expenses 2,239,151           -                        2,239,151            

Total program 31,824,577         -                        31,824,577          
General administration 1,537,201           -                        1,537,201            
Fundraising 288,339              -                        288,339               

Total expenses 33,650,117         -                        33,650,117          
Change in net assets 11,863,116         159,838                12,022,954          

Net assets, beginning of year 239,464,112       14,280,750           253,744,862        

Net assets, end of year 251,327,228$     14,440,588$         265,767,816$      
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Statement of Functional Expenses 
Year Ended December 31, 2025 

 
 

 Program 
Services 

 General 
Administration  Fundraising  Total 

Grant expense 81,813,661$   -$                -$                81,813,661$        
Salaries, wages, and employee benefits 1,582,527       426,314          203,197          2,212,038            
Professional fees 300,555          383,398          29,139            713,092              
Information technology 50,778            38,492            33,172            122,442              
Office and meeting supplies 81,204            21,014            15,524            117,742              
Occupancy 82,044            21,232            9,182              112,458              
Communications 91,937            78                   6,436              98,451                
Professional development 37,091            9,598              4,151              50,840                
Insurance -                  29,801            -                  29,801                
Taxes -                  5,617              -                  5,617                  
Other expenses -                  3,641              -                  3,641                  

84,039,797$   939,185$        300,801$        85,279,783$        
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Statement of Functional Expenses 
Year Ended December 31, 2024 

 
 

 Program 
Services 

 General 
Administration  Fundraising  Total 

Grant expense 29,585,426$   -$                -$                29,585,426$        
Salaries, wages, and employee benefits 1,592,597       416,818          191,644          2,201,059            
Taxes -                  772,938          -                  772,938              
Professional fees 339,934          202,794          33,705            576,433              
Occupancy 83,555            21,907            9,379              114,841              
Information technology 40,446            35,647            31,743            107,836              
Communications 85,052            102                 1,854              87,008                
Professional development 60,097            15,757            6,745              82,599                
Office and meeting supplies 37,470            9,824              13,269            60,563                
Insurance -                  32,520            -                  32,520                
Other expenses -                  28,894            -                  28,894                

31,824,577$   1,537,201$     288,339$        33,650,117$        
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Statements of Cash Flows 
Years Ended December 31, 2025 and 2024 

 
 

2025 2024
Cash flows from operating activities:

Change in net assets (45,415,405)$     12,022,954$     
Adjustments to reconcile change in net assets to
net cash from operating activities:

Net investment return (18,203,983)       (17,680,832)      
Change in value of beneficial interests in trust (1,093,090)         (1,300,463)        
Collection on beneficial interests in trusts 1,222,025          1,140,625         
Changes in operating assets and liabilities:

Other assets (114,322)            8,291                
Accounts payable and accrued expenses 101,277             25,426              
Grants payable 1,570,730          (734,415)          
Agency funds payable (785,544)            (16,502,716)      

Net cash used in operating activities (62,718,312)       (23,021,130)      

Cash flows provided by investing activities:
Proceeds from investments, net 64,287,174         21,706,243       

Net change in cash 1,568,862          (1,314,887)        

Cash, beginning of year 691,932             2,006,819         

Cash, end of year 2,260,794$         691,932$           
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1. Nature of Foundation: 
  

Charlottesville Area Community Foundation (the “Foundation”) is a non-stock 
corporation organized under the laws of the Commonwealth of Virginia. The mission of 
the Foundation is to create equitable, just, sustainable, and life-improving opportunities 
in the city of Charlottesville and the surrounding counties of Albemarle, Buckingham, 
Fluvanna, Greene, Louisa, Nelson, and Orange. The Foundation believes that strong 
community relationships are powerful forces for change, especially when they are 
founded on a shared vision of a thriving region that works for everyone. The Foundation 
makes grants to support partner organizations working to address community challenges 
and opportunities, while working with donors to fulfill their philanthropic interests and 
conduct tax-efficient charitable giving. 

  
2. Summary of Significant Accounting Policies: 
  

Basis of Presentation:  The accompanying financial statements have been prepared 
on the accrual basis of accounting in accordance with accounting principles generally 
accepted in the United States of America ("GAAP") as determined by the Financial 
Accounting Standards Board ("FASB") Accounting Standards Codification ("ASC"). 

  
The financial statements are presented in accordance with FASB guidance, which 
requires that net assets and related revenue and expenses be classified in two classes 
of net assets – net assets without donor restrictions and net assets with donor 
restrictions based upon the existence or absence of donor-imposed restrictions. A 
definition and description of each net asset class follows: 

  
Net Assets Without Donor Restrictions – Net assets that are not subject to donor-
imposed restrictions.  Net assets without donor restrictions include: 1) Revenues and 
expenses of the primary operations of the Foundation 2) Donor-restricted 
contributions, sponsorships and grants whose restrictions are met in the same 
reporting period 3) Board designated funds as assessed by the Governing Board for 
use of the Foundation’s discretionary grants program and to partially support 
administrative operations. 
 
Board designated funds include board advised funds, field of interest funds, 
designated funds, scholarship funds, and donor and committee advised funds. Board 
advised funds are used for grant making, administrative expenses, and discretionary 
spending based on spending policies established by the Governing Board. Field of 
interest and designated funds are reserved for the use of awarding grants to 
community organizations serving a particular field of interest as identified by donors 
or to serve for the use of providing supporting gifts to a nonprofit that is specified by 
donors. Scholarship funds support individuals in their pursuit of educational 
opportunities in accordance with donor-defined award criteria, with scholarship 
distributions paying the funds directly to an educational institution. 
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2. Summary of Significant Accounting Policies, Continued: 
  

Basis of Presentation, Continued:   
 

Net Assets Without Donor Restrictions, Continued – Donor and committee 
advised funds are those funds where a donor or group of donors wish to be actively 
involved in the choice of grant recipients and have ongoing involvement by 
recommending gifts to address needs in the Charlottesville area and surrounding 
communities. A donor may recommend closing a fund by granting up to 100% of the 
fund balance to a qualified charitable organization. Such recommendations must be 
received in writing, and, if approved, funds will be disbursed in accordance with the 
Foundation’s current grantmaking policies and applicable laws and regulations. 
Net Assets With Donor Restrictions – Net assets whose use is limited by donor-
imposed, time and/or purpose restrictions.  Some net assets with donor restrictions 
include donor-imposed stipulations for specific operating purposes.  When a donor 
restriction expires, net assets with donor restrictions are reclassified to net assets 
without donor restrictions and reported in the statement of activities as net assets 
released from restrictions.  Other donor-imposed restrictions are perpetual in nature, 
whereby the donor stipulates that they may be maintained permanently by the 
Foundation to use all or part of the income earned on any related investments for 
general or specific purposes, in accordance with the conditions of each specific 
donation. 

 
Use of Estimates:  The preparation of financial statements in conformity with generally 
accepted accounting principles requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements and the reported 
amounts of revenues and expenses during the periods reported.  Actual results could 
differ from those estimates. 

  
 Cash:  The Foundation considers cash in demand deposits, money market accounts 

and other highly liquid debt instruments purchased with an initial maturity of three 
months or less to be cash equivalents, except for those short-term investments 
managed as part of long-term investment strategies.  Thus, cash in operating accounts 
is included in the statements of financial position as cash, and other cash and 
equivalents are included in investments.  The balances in these accounts at times may 
exceed federally insured limits.  However, the Foundation does not believe it is subject 
to any significant credit risk as a result of these deposits. 

  
Investments:  Investments in marketable securities with readily determinable fair values 
and all investments in debt securities are reported at their fair values in the statements of 
financial position.  Unrealized gains and losses are included in the change in net assets 
in the statements of activities.  Investment income, gains, and losses are reported as 
increases or decreases in net assets with or without donor restrictions based upon donor 
or time restrictions.  Donated investments are recorded at their fair value on the date of 
the contribution.  

  



CHARLOTTESVILLE AREA COMMUNITY FOUNDATION 
 

Notes to Financial Statements, Continued 
 
 

11 

2. Summary of Significant Accounting Policies, Continued: 
  
 Beneficial Interests in Trusts: The Foundation has been named the beneficiary of 

several charitable remainder trusts and charitable lead trusts.  Contribution revenue 
based on the present value of the expected benefits was recognized as being with donor 
restrictions in the years the trusts were funded due to the implied time restrictions.  The 
lead trusts make distributions to the Foundation for the term of the trust.  The remainder 
trusts make distributions to other beneficiaries for the term of the trust or life of the 
grantor and the Foundation will receive the remaining amount of the trust assets at 
termination.  The assets of all trusts are held by external trustees.  On an annual basis, 
the Foundation reviews the need to revalue the liability to make distributions to the 
beneficiaries based on actuarial assumptions for the remainder trusts and the beneficial 
value remaining on the lead trusts. The present value of the estimated future benefits 
was calculated using a discount rate of 4.6% in 2025 and 5.0% in 2024. The change in 
value on these split interest agreements was an increase of $1,093,090 in 2025 and an 
increase of $1,300,463 in 2024. 

  
 Agency Obligations:  The Foundation accepts assets from unaffiliated nonprofit 

Foundations (“agencies”) that name themselves or their affiliates as the beneficiaries of 
the funds created.  In accordance with generally accepted accounting principles, a 
liability has been established for the fair value of the funds and no contribution revenue 
was recognized for the period in which the agency funds are received. 
 

 Support and Revenue Recognition:  The bylaws and fund agreements of the 
Foundation include a Variance Provision giving the Governing Board the power to vary 
the use of funds.  While the Foundation attempts to meet the desires of the donors or 
advisors, the Foundation reserves the right to modify any recommended distributions 
from funds if, in the sole judgment of the Foundation’s Board, such distributions become 
unnecessary, incapable of fulfillment, or inconsistent with the charitable needs of the 
community or if a distribution requested by a donor would result in use of funds contrary 
to the intent originally understood. 

  
 Based on the Variance Provision, substantially all contributions received by the 

Foundation are reported as support without donor restrictions, except for assets related 
to charitable lead and remainder trusts, which are classified as support with donor 
restrictions due to the time restrictions on the assets, and one fund which the donor 
restricted for the principal to be invested permanently and only the income is available 
for distributions.   

  
 Charitable remainder trusts and charitable lead trusts are reported as support with donor 

restrictions until collected.  When a time restriction expires, net assets with donor 
restrictions are reclassified to net assets without donor restrictions and reported in the 
statements of activities as net assets released from restrictions. Contributions to 
agencies are reported as a liability. 

  
 Contributions of donated noncash assets are recorded at their fair values in the period 

received. 
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2. Summary of Significant Accounting Policies, Continued: 
  
 Contributed Services:  Many individuals volunteer their time by assisting with 

committee assignments and donor relations, but these services do not meet the criteria 
for recognition as contributed services under GAAP. 

  
Rent Expense: Rent expense for office space and equipment is expensed as incurred. 
Total rent expense was $98,400 for 2025 and $91,700 for 2024.  The Foundation has no 
material commitments related to leases. 
 
Functional Allocation of Expenses:  The costs of providing support to fundholders, 
component funds, local charities and nonprofits have been summarized on a functional 
basis in the statements of activities.  The statement of functional expenses presents 
expenses by function and natural classification.  Expenses directly attributable to a 
specific functional area of the Foundation are reported as expenses of those functional 
areas while indirect costs that benefit multiple functional areas have been allocated 
among various functional areas.  Costs related to personnel are allocated amongst 
functions based upon the percent of time each employee spends performing each 
function as defined by their position.  Occupancy costs have been allocated based on 
the percent of time each employee spends performing each function as defined by their 
position.  All other non-grant costs have been allocated among program, general 
administration, and fundraising on the basis of the activity benefited based on 
management’s estimates. 

  
Grants:  Unconditional grants are recorded as expense in the year they are approved by 
the Board. There were no conditional grants as of December 31, 2025 or 2024.  
 
Certain grant agreements, considered recoverable grants, provide for repayment of the 
grant amounts upon the recipient meeting certain accomplishments, milestones, or the 
passage of time. Recoverable grants are recorded as expense in the year they are 
approved by the board. Income is recorded net against grant expense if the grant is 
repaid. Recoverable grant income was recorded totaling $1,200,000 for 2025 and 
$37,330 for 2024. 
 
Income Taxes:  The Foundation is exempt from income taxes under the provision of 
Section 501(c)(3) of the Internal Revenue Code. Accordingly, no provision has been 
made for income taxes on exempt income included in the accompanying financial 
statements. In addition, the Foundation qualifies for the charitable contribution deduction 
under Section 170(b)(1)(A) and has been classified as a Foundation other than a private 
foundation under Section 509(a)(1). 
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2. Summary of Significant Accounting Policies, Continued: 
 
Income Taxes, Continued: As a result of certain investments, the Foundation is subject 
to unrelated business income tax. Unrelated business income tax, including amounts 
assessed and estimated payments for 2024 totaled $772,938. There were no estimated 
unrelated business income tax payments or amounts due for 2025. 
 
Income Tax Uncertainties: The Foundation follows the FASB guidance for how 
uncertain tax positions should be recognized, measured, disclosed and presented in the 
financial statements. This requires the evaluation of tax positions taken or expected to 
be taken in the course of preparing the Foundation's tax returns to determine whether 
the tax positions are "more-likely-than-not" of being sustained "when challenged" or 
"when examined" by the applicable tax authority.  Tax positions not deemed to meet the 
more-likely-than-not threshold would be recorded as a tax expense and liability in the 
current year.  Management evaluated the Foundation's tax position and concluded that 
the Foundation had taken no uncertain tax positions that require adjustment to the 
financial statements to comply with the provisions of this guidance.  The Foundation is 
not currently under audit by any tax jurisdiction. 

  
Reclassifications: Certain prior year balances have been reclassified to conform with 
the current year presentation.  

  
Subsequent Events:  Management has evaluated subsequent events through July 1, 
2026, the date the financial statements were available to be issued and has determined 
that there are no items to be recognized or disclosed. 
 

3. Liquidity and Availability of Financial Assets: 
 
General expenditures are funded primarily through administrative fees assessed on 
component fund balances and investment income on invested operating funds. Current 
financial assets available for general expenditure within one year of the statement of 
financial position date, that is, without donor or other restrictions limiting their use, also 
include administrative and board-designated funds. These funds totaled $15,146,259 as 
of December 31, 2025 and $14,200,948 as of December 31, 2024 and follow the 
Foundation’s spending policy which allows for spending of 4 to 5 percent of the trailing 
12-quarter average of the market value of each fund balance (4.5% for 2025).   
 
In addition, the Foundation maintains balances in bank accounts for day-to-day 
expenditures and monthly payroll.  Cash balances totaling $2,260,794 as of December 
31, 2025 and $691,932 as of December 31, 2024 were also available for general 
expenditure. 
 
The Foundation generally uses the assets held for donor advised funds for grant making 
based on donor recommendations however those funds are not donor-restricted.   
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4. Fair Value Measurements: 
  

The Foundation has adopted FASB guidance on fair value measurements.  The 
provisions of the guidance provides a framework for measuring fair value under GAAP 
and defines fair value as the exchange price that would 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.   

  
This guidance requires that valuation techniques maximize the use of observable inputs 
and minimize the use of unobservable inputs.  This guidance also establishes a fair 
value hierarchy which prioritizes the valuation inputs into three broad levels.  Based on 
the underlying inputs, each fair value measurement in its entirety is reported in one of 
three levels: 
 
Level 1 – Unadjusted quoted prices that are available in active markets for the identical 
assets or liabilities at the measurement date. 
 
Level 2 – Other observable inputs available at the measurement date, other than quoted 
prices included in Level 1, either directly or indirectly, including: 

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

market data. 
 
Level 3 – Unobservable inputs that cannot be corroborated by observable market data 
and reflect the use of significant management judgment.  These values are generally 
determined using pricing models for which the assumptions utilize management’s 
estimates of market participant assumptions. 
 
Following is a description of the valuation methodologies used for assets and liabilities 
measured at fair value: 

  
Money market:  Valued at the cash balance. 
 
Marketable equity securities, EFTs, and mutual funds:  Valued at closing prices 
reported on the active market on which the individual securities are traded. 

  
Marketable debt securities:  Valued at quoted market prices of similar investments in 
active markets or quoted prices for identical or similar instruments in inactive markets. 
 
Real estate investment trusts:  Valued at closing prices reported on the active market 
on which the individual securities are traded. 
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4. Fair Value Measurements, Continued: 
  

Real estate companies:  Valued using recent assessments of the underlying assets or 
the direct capitalization income method. Cap rates depend on geographical location, 
condition, and other market factors with 5.50% used in 2025 and 5.75% in 2024. 
 
Beneficial interest in trusts:  Valued using the fair value of underlying assets of the 
trust as an estimate for the present value of the expected future cash flows discounted at 
4.6% for 2025 and 5.0% for 2024.  
 
Grants payable:  Valued at the sum of future payables adjusted to the present value 
using a discount rate of 4.6% for 2025 and 5.0% for 2024.  
 
Agency funds payable:  Valued using the fair value of underlying assets. 
 
The following table sets forth by level, within the fair value hierarchy, the Foundation’s 
assets at fair value as of December 31, 2025: 
 

Level 1 Level 2 Level 3 Total

Assets:
Investment money market accounts 12,073,139$      -$                     -$                12,073,139$        
Marketable equity securities and ETFs:

Domestic 96,258,160        -                       -                  96,258,160          
International 27,095,172        -                       -                  27,095,172          

Marketable equity mutual funds:
Domestic 19,991,485        -                       -                  19,991,485          
International 36,684,853        -                       -                  36,684,853          

Marketable debt securities:
Domestic mutual funds 128,192             -                       -                  128,192               
Corporate bonds -                     2,356,880            -                  2,356,880            

Real estate companies -                     -                       12,314,961     12,314,961          

Beneficial interests in trusts -                     -                       14,251,653     14,251,653          

Total assets in the fair value hierarchy 192,231,001$    2,356,880$          26,566,614$   221,154,495        

Investments measured at NAV (a) 24,257,547          

Total assets at fair value 245,412,042$      

Liabilities:
Grants payable -$                   3,935,163$          -$                3,935,163$          
Agency funds payable -                     23,318,108          -                  23,318,108          

Total liabilities at fair value -$                   27,253,271$        -$                27,253,271$        

Fair Value Using
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4. Fair Value Measurements, Continued: 
  

The following table sets forth by level, within the fair value hierarchy, the Foundation’s 
assets at fair value as of December 31, 2024: 
 

Level 1 Level 2 Level 3 Total
Assets:

Investment money market accounts 26,663,632$      -$                     -$                26,663,632$        
Marketable equity securities and ETFs:

Domestic 81,852,350        -                       -                  81,852,350          
International 20,101,020        -                       -                  20,101,020          

Marketable equity mutual funds:
Domestic 38,149,650        -                       -                  38,149,650          
International 7,456,381          -                       -                  7,456,381            

Marketable debt securities:
Domestic mutual funds 114,842             -                       -                  114,842               
Corporate bonds -                     44,307,011          -                  44,307,011          
Government obligations -                     10,735,870          -                  10,735,870          

International obligations -                     438,248               -                  438,248               
Real estate investment trusts 69,939               -                       -                  69,939                 
Real estate companies -                     -                       11,186,344     11,186,344          

Beneficial interests in trusts -                     -                       14,380,588     14,380,588          

Total assets in the fair value hierarchy 174,407,814$    55,481,129$        25,566,932$   255,455,875        

Investments measured at NAV (a) 36,168,293          

Total assets at fair value 291,624,168$      

Liabilities:
Grants payable -$                   2,364,433$          -$                2,364,433$          
Agency funds payable -                     24,103,652          -                  24,103,652          

Total liabilities at fair value -$                   26,468,085$        -$                26,468,085$        

 

(a) In accordance with FASB guidance related to fair value, investments that were 
measured using NAV per share as a practical expedient have not been classified in the 
fair value hierarchy. The fair value amounts presented in the tables above are intended 
to permit reconciliation of the fair value hierarchy to the line items presented in the 
statements of financial position and consist of investments in Bluestem Partners, LP and 
other alternative investment funds. The investment in Bluestem Partners, LP is subject 
to a revolving three-year lockup period requiring 90 day written notice for withdrawal. 
 
There were no transfers into or out of level 3 assets during 2025 and 2024.  The 
Foundation had collections on beneficial interests in trusts (level 3) amounting to 
$1,222,025 during 2025 and $1,140,625 during 2024. 
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5. Grants Payable: 
  

The Foundation’s Board approved multi-year grants and scholarships payable in future 
years. Commitments for grants and scholarships outstanding as of December 31, 2025 
are due as follows: 
 

Year Amount
2026 3,040,377$      
2027 496,000           
2028 221,000           
2029 220,000           
2030 20,000             

Thereafter 56,793             

Total undiscounted commitments 4,054,170        

Less: discount to present value (4.6%) (119,007)          

                                  Total 3,935,163$       
 

6. Net Assets With Donor Restrictions: 
  

Net assets with donor restrictions result from the implied time restriction related to the 
future interests in trusts totaling $14,251,653 as of December 31, 2025 and $14,380,588 
as of December 31, 2024. The amounts released from restrictions totaled $1,222,025 for 
2025 and $1,140,625 for 2024. 
 
Net assets with donor restrictions of $60,000 consist of the historic gift amount of one 
fund where assets are to be held in perpetuity.  The income from these net assets is 
expendable without donor restriction. 
 

7. Retirement Plan: 
  

The Foundation offers an optional salary deferral plan for employees.  The Foundation 
matched contributions of $94,551 during 2025 and $95,927 during 2024. 
 
  

 




