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INDEPENDENT AUDITOR'S REPORT 
  
  
To the Board of Directors 
Benton Community Foundation 
Corvallis, Oregon 
 

Opinion 

We have audited the financial statements of Benton Community Foundation (the Foundation), which 
comprise the statements of financial position as of December 31, 2024 and 2023, the related statements of 
activities and cash flows for 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, 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 auditing standards generally accepted in the United States of 
America (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 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 issued or 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 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. 
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Auditor’s Responsibilities for the Audit of the Financial Statements (Continued)  

In performing an audit in accordance with 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 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. 
  

 
 
Portland, Oregon 
April 2, 2025 



2024 2023

ASSETS

Cash 1,479,669$     1,557,481$     

Contributions receivable, net 323,073           318,874           

Investments 33,836,696     31,899,109     

Land, building and equipment, net 2,430,962        1,157,364        

Other assets 3,500               6,789               

TOTAL ASSETS 38,073,900$   34,939,617$   

LIABILITIES

Accounts payable and accrued charges 64,949$           6,989$             

Note payable 1,063,217        1,002,539        

Funds held as agency endowment obligations 3,562,505        3,180,067        

TOTAL LIABILITIES 4,690,671        4,189,595        

NET ASSETS

Without donor restrictions 1,324,938        1,109,192        

With donor restrictions 32,058,291     29,640,830     

TOTAL NET ASSETS 33,383,229     30,750,022     

TOTAL LIABILITIES AND NET ASSETS 38,073,900$   34,939,617$   

BENTON COMMUNITY FOUNDATION

STATEMENTS OF FINANCIAL POSITION

ASSETS

LIABILITIES AND NET ASSETS

December 31,

The accompanying notes are an integral part of the financial statements.
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Without donor With donor 

restrictions restrictions Total

REVENUES, GAINS AND OTHER SUPPORT

Grants, donations and contributions 318,070$          1,749,374$       2,067,444$       

Non-cash contributions -                     46,787              46,787              

Event income 20,885              -                         20,885              

Income (loss) from investments, net of expenses 99,446              3,069,474         3,168,920         

 Other 5,973                 -                         5,973                 

Net assets released from restrictions 2,421,279         (2,421,279)        -                         

TOTAL REVENUES, GAINS AND OTHER SUPPORT 2,865,653         2,444,356         5,310,009         

EXPENSES

Scholarships, grants and other program expenses 1,588,986         -                         1,588,986         

General and administrative 823,269            -                         823,269            

Fundraising 264,547            -                         264,547            

TOTAL EXPENSES 2,676,802         -                         2,676,802         

CHANGE IN NET ASSETS 188,851            2,444,356         2,633,207         

NET ASSETS, beginning of year 1,109,192         29,640,830       30,750,022       

TRANSFERS 26,895              (26,895)             -                         

NET ASSETS, end of year 1,324,938$       32,058,291$    33,383,229$    

Year Ended December 31, 2024

BENTON COMMUNITY FOUNDATION

STATEMENTS OF ACTIVITIES 

The accompanying notes are an integral part of the financial statements.
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Without donor With donor 

restrictions restrictions Total

423,880$          1,693,838$       2,117,718$       

28,996              910,205            939,201            

16,725              -                         16,725              

186,560            3,248,122         3,434,682         

-                         -                         -                         

1,830,403         (1,830,403)        -                         

2,486,564         4,021,762         6,508,326         

1,543,072         -                         1,543,072         

675,888            -                         675,888            

221,427            -                         221,427            

2,440,387         -                         2,440,387         

46,177              4,021,762         4,067,939         

992,156            25,689,927       26,682,083       

70,859              (70,859)             -                         

1,109,192$       29,640,830$    30,750,022$    

Year Ended December 31, 2023
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2024 2023

Change in net assets 2,633,207$       4,067,939$     

Adjustment to reconcile change in net assets to net cash flows from operating activities:

Depreciation 22,274              5,303               

Bad debt expense 13,433              (9,575)              

Non-cash contributions (20,598)             (918,363)         

Interest and dividends (842,175)           (679,976)         

Net realized (gains) losses (1,467,832)        53,251            

Net unrealized gains (919,374)           (2,861,801)      

Changes in operating assets and liabilities:

Contributions receivable (17,632)                95,743            

Other assets 3,289                (2,414)              

Accounts payable and accrued charges 57,960              (41,933)           

Funds held as agency endowment obligations 382,438            830,228          

NET CASH FLOWS FROM OPERATING ACTIVITIES (155,010)           538,402          

CASH FLOWS FROM INVESTING ACTIVITIES

Acquisition of property, plant and equipment (1,295,872)        (9,145)              

Proceeds from sale of investments 2,010,461         853,845          

Purchase of investments (698,069)           (663,831)         

NET CASH FLOWS FROM INVESTING ACTIVITIES 16,520              180,869          

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from note payable 100,000            -                       

Principal payments (39,322)             (31,153)           

NET CASH FLOWS FROM FINANCING ACTIVITIES 60,678              (31,153)           

NET CHANGE IN CASH (77,812)             688,118          

CASH, beginning of year 1,557,481         869,363          

CASH, end of year 1,479,669$       1,557,481$     

SUMMARY OF NON-CASH TRANSACTIONS

Donated equipment -$                  8,158$            

Donations in-kind 26,189$            12,680$          

SUPPLEMENTAL INFORMATION

Cash paid for interest 61,980$            58,688$          

BENTON COMMUNITY FOUNDATION

STATEMENTS OF CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES

Year Ended December 31,

The accompanying notes are an integral part of the financial statements.
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1. THE FOUNDATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

 
The Foundation: 

Benton Community Foundation (the Foundation) was incorporated under Oregon law on February 
27, 1953 and received determination of 501(c)(3) charitable status on December 11, 1957. For 
more than sixty years, the Foundation has been investing in its community through philanthropy 
to create positive, sustainable outcomes for Benton County.  The Foundation is a publicly 
supported Community Foundation.  Funds are contributed by individuals, corporations, and not-
for-profit organizations.  The Foundation is a member of the Council on Foundations.  The 
Foundation is governed by a board of directors, all of whom serve without pay. 
 
Summary of Significant Accounting Policies: 

 

Basis of Accounting: 

The accompanying financial statements are prepared on the accrual basis of accounting in 
accordance with accounting principles generally accepted in the United States of America (U.S. 
GAAP).  Under the accrual basis of accounting, revenues and support are recorded as earned and 
expenses are recorded as incurred.   
 
Classification of Contributions and Net Assets: 

The accompanying financial statements have been prepared in accordance with the Financial 
Accounting Standards Board Accounting Standards Codification (FASB ASC) Topic Not-for Profit 

Entities.  The Foundation is required to present its net assets and its revenue and gains (losses) 
based upon the existence or absence of donor-imposed restrictions into two classes: without 
donor restrictions and with donor restrictions. This Topic provides guidance for the classification 
of donor-restricted endowment funds that are subject to an enacted version of the subtopic 
Uniform Prudent Management of Institutional Funds Act (UPMIFA).  The subtopic also provides 
for enhanced disclosures about endowment funds (both donor-restricted endowment funds and 
board designated endowment funds).  Accordingly, net assets of the Foundation are classified and 
reported as follows: 
 

 Without Donor Restrictions – Net assets not subject to donor-imposed stipulations. 

 With Donor Restrictions – Net assets subject to donor-imposed stipulations that will be met 
either by actions of the Foundation and/or the passage of time and net assets subject to 
donor-imposed stipulations to be held in perpetuity as an endowment. 
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1. THE FOUNDATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

(Continued) 

 

Summary of Significant Accounting Policies (Continued): 
 
Classification of Contributions and Net Assets (Continued): 

Expenses are reported as decreases in net assets without donor restrictions.  Gains and losses on 

investments are reported as increases or decreases in net assets without donor restrictions unless 

their use is temporarily or permanently restricted by explicit donor stipulations or by law.  

Expirations of temporary restrictions on net assets are reported as net assets released from 

restrictions.  Restricted contributions whose restrictions are met in the same reporting period are 

reported as revenue without donor restriction. 

 

When a donor-stipulation or time restriction ends or terms of the original contribution are met, 

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 restriction. 

 

Net assets without donor restrictions consist of the following types of internally-designated funds: 

  

 Undesignated – Funds used for the general operation of the Foundation. 

 

Board Designated – Funds established by the Board for special projects and other purposes 

that enable the Foundation to continue the operations and help lay the foundation for 

future endeavors. 

 

Use of Estimates: 

The preparation of financial statements in conformity with U.S. GAAP requires management to 

make estimates and assumptions that affect the reported amounts of assets and liabilities, the 

disclosure of contingent assets and liabilities, and the reported amounts of revenues and expenses. 

Actual results could differ from those estimates. 

 

Contributions: 

Contributions are recorded at fair value at the date of receipt or date of unconditional promise to 

give.  Amounts are subject to change until the contributions are actually received.  For 

contributions due to be received in more than one year, fair value is recorded at the estimated 

present value of future receipts.  The Foundation provides an allowance against unconditional 

promises to give based on management’s expectations to fully collect such amounts.  The 

Foundation charges off uncollectible contributions when management determines the 

unconditional promise to give is not collectible.   
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1. THE FOUNDATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

    (Continued) 

 
Summary of Significant Accounting Policies (Continued): 
 
Concentration of Credit Risk: 

The Foundation restricts its cash deposits with banks to financial institutions which are members 
of the FDIC. Cash may include amounts in excess of FDIC insurable limits.  The Foundation has 
not experienced any losses in such accounts.  Management believes the Foundation is not exposed 
to any significant credit risk related to cash. 
 
Investments: 

The Foundation records investments at fair value.  Interest and dividend income is accounted for 
on the accrual basis.  Gains and losses on unrestricted investments, including changes in market 
value, are reported in the Statements of Activities as increases or decreases in net assets without 
donor restrictions.  
 

Endowment Policy and Interpretation of Relevant Law: 

The Foundation’s endowment consists of individual funds established for a variety of purposes.  
As required by U.S. GAAP, net assets associated with endowment funds are classified and reported 
based on the existence or absence of donor-imposed restrictions. 
 
The Board of Directors of the Foundation has interpreted the UPMIFA as requiring the 
preservation of the fair value of the original gift as of the gift date of the donor-restricted 
endowment funds absent explicit donor stipulations to the contrary.  
 
As a result of this interpretation, the Foundation classifies permanently restricted net assets as: (a) 
the original value of gifts donated to the permanent endowment, (b) the original value of 
subsequent gifts to the permanent endowment, and (c) accumulations to the permanent 
endowment made in accordance with the direction of the applicable donor gift instrument at the 
time the accumulation is added to the fund.  
 
The remaining portion of the donor-restricted endowment fund that is not classified in 
permanently restricted net assets is classified as temporarily restricted net assets until those 
amounts are appropriated for expenditure by the Foundation in a manner consistent with the 
standard of prudence prescribed by the UPMIFA.  All funds considered temporarily or permanently 
restricted by donors are included in net assets with donor restrictions in the Foundation’s 
Statement of Financial Position.  
 
 
 
 
 



BENTON COMMUNITY FOUNDATION 

 

NOTES TO FINANCIAL STATEMENTS (Continued) 

 

YEARS ENDED DECEMBER 31, 2024 AND 2023 

 

 

9 

1. THE FOUNDATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

(Continued) 
 

Summary of Significant Accounting Policies (Continued): 
 
Endowment Policy and Interpretation of Relevant Law (Continued): 

In accordance with UPMIFA, the Foundation considers the following factors in making a 
determination to appropriate or accumulate donor-restricted endowment funds: 
 

(1) The duration and preservation of the fund 

(2) The purposes of the Foundation and the donor-restricted endowment fund 

(3) General economic conditions 

(4) The possible effect of inflation and deflation 

(5) The expected total return from income and the appreciation of investments 

(6) Other resources of the Foundation 

(7) The investment policies of the Foundation 

 

Fair Value of Financial Instruments: 

The Foundation follows the provisions of the FASB ASC Topic Fair Value Measurement.  This Topic 
applies to all assets and liabilities that are being measured and reported on a fair value basis and 
requires disclosures that establish a framework for measuring fair value under U.S. GAAP and 
expands disclosures about fair value measurements.  This Topic enables the reader of the financial 
statements to assess the inputs used to develop those measurements by establishing a hierarchy 
for ranking the quality and reliability of the information used to determine fair values.  The Topic 
requires that assets and liabilities carried at fair value be classified and disclosed in one of the 
following three categories: 
 

Level 1: Quoted market prices in active markets for identical assets or liabilities. 

Level 2: Observable market-based inputs or unobservable inputs that are corroborated 
by market data. 

Level 3: Unobservable inputs that are not corroborated by market data. 
 

At December 31, 2024 and 2023, the Foundation has financial assets and liabilities not required 
to be measured at a fair value on a recurring basis, which primarily consist of payables, the carrying 
value of which materially approximate their fair value. 
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1. THE FOUNDATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

    (Continued) 
 

Summary of Significant Accounting Policies (Continued): 
 
Land, Building and Equipment: 

Assets which meet the capitalization policy criteria of useful life of one year or more and value of 
$2,500 or more, are stated at cost if purchased or, if donated, at the approximate fair value at the 
date of donation. Expenditures for major renewals and betterments which extend the useful lives 
of the capital assets are capitalized. Expenditures for maintenance and repairs are charged to 
expense as incurred. Depreciation of buildings and equipment is computed using the straight-line 
method over the estimated useful lives ranging from 5 to 39 years.   
 

Income Taxes: 

The Foundation is exempt from federal and state income taxes under the provisions of Section 
501(c)(3) of the Internal Revenue Code and comparable state law.  Additionally, the Internal 
Revenue Service has determined the Foundation is not a private foundation.  Management 
believes that no material activity of the Foundation would qualify as unrelated business income, 
and accordingly, be taxed to the Foundation. The tax years that remain open for examination by 
the appropriate taxing authorities for the Foundation as of December 31, 2024 are 2023, 2022, 
and 2021, generally three years from the date the return was filed. 
 

The Foundation follows the provisions of the FASB ASC Topic Income Taxes.  Management 
evaluated the Foundation tax positions 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 Topic. 
 
2. CONTRIBUTIONS RECEIVABLE, NET 
 

Contributions receivable at December 31 are expected to be collected as follows: 

2024 2023

Amounts, net of allowance, expected to be 

collected in:

Less than one year 188,377$            128,453$            

One year to five years 166,726               232,117               

355,103               360,570               

Less discount to present value (discount

rate of 6.00%) (32,030)                (41,696)                

323,073$            318,874$            
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2. CONTRIBUTIONS RECEIVABLE, NET (Continued)  

 
The Foundation determines an allowance for uncollectible contributions receivable based on prior 
years’ experience and management’s analysis of specific promises made. As of December 31, 2024 
and 2023, an allowance of approximately $36,000 and $35,000, respectively, was reported.    
 
3. ENDOWMENT INVESTMENT POLICIES 

 

The goal of the Foundation’s investment program for endowment funds is to achieve the total rate 
of return that will allow for long-term growth and fulfill donor intent.  The investment objective is 
to preserve capital and, if possible, purchasing power over the life of the fund.  The Foundation 
has a conservative approach, where assets of individual funds are invested in cash and mutual 
funds that are likely to produce a reasonable return over a reasonable period, consistent with the 
objective of the fund. 

 

Endowment fund activity recorded as net assets with donor restrictions for the years ended 
December 31, 2024 and 2023 was as follows: 
 

Endowment funds - December 31, 2022 $ 21,061,227    

Investment return 2,722,143      

Contributions 814,236         

Transfer in to create endowment 4,873              

Appropriation of endowment assets for program expenses (788,406)        

Appropriation of endowment assets for other expenses (359,219)        

Endowment funds - December 31, 2023 23,454,854    

Investment return 2,547,528      

Contributions 267,916         

Transfer in to create endowment 89,222            

Appropriation of endowment assets for program expenses (897,430)        

Appropriation of endowment assets for other expenses (396,093)        

Endowment funds - December 31, 2024 $ 25,065,997    
 

 
There are several funds that have made interfund transfers to other funds held by the Foundation. 
Transfers occur when a fund has been amended by a donor and each transfer is addressed on a 
case by case basis. Transfers and any associated restriction changes are initiated by management 
and presented to the Board for review and approval.  
 
There were 9 funds with balances below their principal balance as of December 31, 2024.  The 
principal balance of these investments was approximately $839,000 and the fair value of these 
investments was approximately $778,000. There were 10 funds with balances below their 
principal balance as of December 31, 2023. The principal balance of these investments was 
approximately $1,480,000 and the fair value of these investments was approximately $1,420,000. 
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4. SPENDING POLICIES 

 
Distributions made by the Foundation are guided by prudence, current economic conditions, the 
donor’s intent, and UPMIFA.  The Foundation records each donor’s gift in a separate fund.  It is 
the Foundation’s policy to not make any distributions from a new fund until it has been in existence 
for two full quarters.  After two full quarters, the Foundation will make a distribution from each 
fund by applying a 12 quarter rolling average percentage of fund value in accordance with donor 
restrictions.  
 
This fund value is the average value of the fund over the most recent twelve full quarters, 
beginning with the quarter ending in September.  In situations where funds have not been in 
existence for the full 12 quarters, the Foundation will use the average value of the fund over the 
numbers of quarters since the fund was established.  If this average falls below the principal 
balance for a full 12 quarters, no distribution from the fund is made.  Distributions can occur from 
funds below the principal balance if the decline in value occurs for less than 12 quarters.   
 

5. INVESTMENTS 

 
Investments are measured at fair value.  Fixed income securities are classified as Level 2 and all 
other investments are classified as Level 1.  Investments consist of the following: 

 
 

Temporary investment cash $ 26,088              $ 16,629              

Fixed income securities 942,746            1,236,367        

Mutual funds 6,803,068        5,990,293        

Stocks and exchange traded products 26,064,794      24,655,820      

$ 33,836,696      $ 31,899,109      

Year Ended December 31,

2024 2023

 
 
Investment earnings in the Statements of Activities consist of the following: 
 

Interest and dividend earnings $ 842,175            $ 679,976            

Realized gains (losses) from sales of investments 1,467,832        (53,251)             

Increase in fair values of investments 919,374            2,861,801        

Investment expenses (60,461)             (53,844)             

$ 3,168,920        $ 3,434,682        

Year Ended December 31,

2024 2023
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6. LAND, BUILDING AND EQUIPMENT, NET 
 

The following is a summary of land, building and equipment and related accumulated depreciation: 

 

2024 2023

Land 719,111$            719,111$            

Building 1,743,610           447,738               

Furniture and equipment 8,158                   8,158                   

2,470,879           1,175,007           

Less accumulated depreciation (39,917)                (17,643)                

2,430,962$         1,157,364$         

Year Ended December 31

 

 

7. FUNDS HELD AS AGENCY ENDOWMENT OBLIGATIONS 
 

Various not-for-profit organizations (NFPO) have transferred funds to the Foundation and each 
such NFPO specified itself as the beneficiary of said fund.  The FASB ASC Topic 958-20 Not-for-

Profit Entities (FAS-136) establishes accounting and reporting standards for transactions in which 
a not-for-profit organization transfers assets to another organization (the recipient organization) 
and specifies itself as the beneficiary.  Pursuant to this pronouncement, the agency endowment 
funds received by the Foundation are considered liabilities, rather than net assets of the 
Foundation. The Foundation holds these funds as investments and recognizes an endowment 
obligation.  At December 31, 2024 and 2023, the total amount of funds held as agency endowment 
obligations by the Foundation were $3,562,505 and $3,180,067, respectively. 
 
8. NOTES PAYABLE 

 

In July 2022, the Foundation entered into a promissory note, under which the Foundation 
borrowed $1,045,000 for the purchase of a new building.  The note bears interest at 6.00% and 
matures on September 1, 2042. 
 
In July 2024, the Foundation entered into a promissory note, under which the Foundation 
borrowed $100,000 for the renovations of their building.  The note bears interest at 5.50% and 
matures on July 1, 2029.  
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8. NOTES PAYABLE (Continued) 

 
Future maturities of the notes payable are as follows: 
 

Year Ending

December 31,

2025 $ 50,202

2026 53,202

2027 56,381

2028 59,751

2029 52,198

2030 - 2034 243,529

2035 - 2039 328,485

2040 - 2042 219,469

$ 1,063,217
 

 

9. NET ASSETS 
 

Net assets are held for the following purposes: 

Endowed Not Endowed Total Endowed Not Endowed Total

Undesignated funds $ - $ 1,005,147         $ 1,005,147        $ - $ 818,524           $ 818,524            

Board designated funds - 319,791             319,791            - 290,668           290,668            

Total net assets without donor restriction - 1,324,938         1,324,938        - 1,109,192       1,109,192        

Special project funds - 234,023             234,023             -   213,331           213,331            

Donor advised funds - 4,591,645         4,591,645         -   4,074,878       4,074,878        

Designated funds 10,652,076      -                      10,652,076      10,062,320       -   10,062,320      

Scholarship funds 9,001,527        -                      9,001,527        8,373,530         -   8,373,530        

Community funds 4,866,734        319,819             5,186,553        4,503,506        136,497           4,640,003        

Sustainability funds 545,660            1,846,807         2,392,467        515,498            1,761,270       2,276,768        

Total net assets with donor restrictions 25,065,997      6,992,294         32,058,291      23,454,854      6,185,976       29,640,830      

Total net assets $ 25,065,997      $ 8,317,232         $ 33,383,229      $ 23,454,854      $ 7,295,168       $ 30,750,022      

December 31,

2024 2023
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10. FUNCTIONAL CLASSIFICATION OF EXPENSES 

 
The costs of program and supporting service activities have been summarized in the Statements 
of Activities. The expense analysis in the table below presents the natural classification detail of 
expense by function. Accordingly, certain costs have been allocated among the programs and 
supporting services benefited. The financial statements report certain categories of expenses that 
are attributed to more than one program or support function. The expenses that are allocated 
include payroll and payroll related expenses, which are allocated on the basis of actual time spent 
on fundraising or general and administrative tasks. Other costs are classified in each functional 
category based on the underlying purpose of each transaction. 
 

 
11. CONCENTRATIONS 

 
The Foundation received contributions from one community member, representing approximately 
13% of total grants, donations and contributions for the year ended December 31, 2024. The 
Foundation received contributions from four community members, representing approximately 
56% of total grants, donations and contributions for the year ended December 31, 2023. 
 
12. LIQUIDITY AND AVAILABILITY 

 

The Foundation regularly monitors liquidity required to meet its operating needs, liabilities, and 
other obligations as they become due. The Foundation’s general operating needs are substantially 
supported by administrative service fees assessed on gifts received and fund balances. In addition 
to financial assets available to meet general expenditures over the next twelve months, the 
Foundation operates with a balanced budget and anticipates collecting sufficient revenue to cover 
general expenditures. 
 

Bank fees $  - $ 1,499              $  - $  - $ 1,734           $  - 

Bad debt expense  - 13,433            -  - (9,575)           - 

Depreciation  - 22,274            -  - 5,303            - 

Fundraising  -  - 95,491            -  - 68,904           

Insurance  - 7,413               -  - 6,820            - 

Information technology  - 24,561            -  - 21,058          - 

Interest on note payable  - 61,980            -  - 58,688          - 

Memberships  - 12,910            -  - 25,622          - 

Miscellaneous and other  - (18,518)           -  - 18,825          - 

Occupancy  - 40,447            -  - 33,594          - 

Office supplies  - 158,462         -  - 20,136          - 

Payroll and payroll related expenses  - 302,051        169,056         - 344,752      152,523        

Professional fees  - 175,992         -  - 127,221       - 

Scholarship and grant distributions 1,588,986           -  - 1,543,072            -  - 

Travel and meals  - 20,765            -  - 21,710          - 

          Total $ 1,588,986          $ 823,269        $ 264,547        $ 1,543,072           $ 675,888      $ 221,427        

Year Ended December 31,

Scholarships, 

grants and other 

program expenses

General and 

administrative Fundraising

Scholarships, grants 

and other program 

expenses

General and 

administrative Fundraising

2024 2023
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12. LIQUIDITY AND AVAILABILITY (Continued) 
 
As of December 31, 2024, the Foundation has cash and investments to cover approximately 78 
weeks of operating expenses. The Foundation’s budget for fiscal year 2025 includes $540,000 in 
assessed administrative fee income (not included in the following table). This amount will be 
available to be used for general expenditures. The following table provides information on assets 
that could readily be made available within one year of the date of the Statement of Financial 
Position to meet general expenditures.  Endowment assets not yet appropriated by the Board of 
Directors for expenditure are not included in financial assets available to meet cash needs within 
one year.   
  

Financial assets at year end:
Cash 1,479,669$      
Contributions receivable, net 323,073            
Investments 33,836,696      

35,639,438      
Less those unavailable for general expenditures within one year:

Contributions receivable due after one year, net of allowance and discount (146,469)          
Investments and cash not available for general operations (30,428,922)    
Agency Fund investments not available for general operations (3,562,505)      

Financial assets available to meet cash needs for
general expenditures within one year 1,501,542$      

 
13. RETIREMENT PLAN 
 
Effective January 1, 2019, the Foundation began providing employees with a SEP (Simplified 
Employee Pension) IRA retirement plan, entirely funded by the Foundation. Employees must be at 
least eighteen years old to participate and are eligible to participate once they have performed 
services in at least one year of the immediately preceding five years. The Foundation may 
contribute monthly up to 6% of an employee’s earned monthly wages to that employee’s individual 
SEP IRA account. Effective January 1, 2024, the Foundation replaced the SEP plan with a Simple 
IRA retirement plan, entirely funded by the Foundation. All employees are eligible to participate in 
the plan. The Foundation may contribute monthly up to 3% of an employee’s earned monthly 
wages to that employee’s individual simple IRA account. The Foundation’s contributions vest 
immediately and are discretionary. The Foundation contributed $11,373 and $23,968 to the Plans 
for the years ended December 31, 2024 and 2023, respectively.  
 
14. SUBSEQUENT EVENTS 
 
In accordance with the FASB ASC Topic Subsequent Events, the Foundation has evaluated 
subsequent events through April 2, 2025, which is the date these financial statements were 
available to be issued. There are no subsequent events requiring recognition as of April 2, 2025, 
which should be incorporated into these financial statements. 


