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Opinion
We have audited the accompanying financial statements of Bethlehem University Foundation
(the Foundation), which comprise the statement of financial position as of August 31, 2024, and

the related statements of activities, functional expenses and cash flows for the year 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 Bethlehem University Foundation as of August 31, 2024, and the
changes in its net assets and its cash flows for the year then ended in accordance with
accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit 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 audit. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Emphasis of Matter

As discussed in Note 12 to the financial statements, the 2023 financial statements have been
restated to correct a misstatement. Our opinion is not modified with respect to this matter.

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.
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Board of Directors
Bethlehem University Foundation

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,
including omissions, 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:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

o 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.

e 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.

e 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.

e 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.

Report on Summarized Comparative Information

We have previously audited the 2023 financial statements of Bethlehem University Foundation,
and our report dated March 6, 2024, expressed an unmodified opinion on those audited
financial statements. In our opinion, the summarized comparative information presented herein
as of and for the year ended August 31, 2023, is consistent, in all material respects, with the
2023 audited financial statements from which it has been derived.

Bethesda, Maryland Certified Public Accountants
January 21, 2025
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Bethlehem University Foundation

Statement of Financial Position
August 31, 2024

With Comparative Totals as of August 31, 2023

Assets

Cash and Cash Equivalents
Investments

Pledges Receivable - Net
Prepaid Expenses and Other
Property and Equipment - Net
Right of Use (ROU Asset)

Total Assets
Liabilities and Net Assets
Liabilities
Accounts Payable and Accrued Expenses
Lease Liability
Total Liabilties

Net Assets
Without Donor Restrictions
With Donor Restrictions

Total Net Assets
Total Liabilities and Net Assets

(Restated)
2024 2023

$ 1,124,177 $ 984,555
28,819,684 25,649,001
152,561 520,469
21,162 5,817
7,158 7,641
27,126 59,678

$ 30,151,868

$ 27,227,161

$ 69,886 $ 37,671
28,929 65,485
98,815 103,156

1,089,443 495,942
28,963,610 26,628,063
30,053,053 27,124,005

$ 30,151,868

$ 27,227,161

See accompanying Notes to Financial Statements



Bethlehem University Foundation

Statement of Activities
For the Year Ended August 31, 2024
With Comparative Totals for the Year Ended August 31, 2023

2024 2023
Without Donor With Donor
Restrictions Restrictions Total Total
Support and Revenues
Contributions $ 1,334,282 $ 181,675 $ 1,515,957 $ 2,087,579
In-Kind Contributions 24,552 - 24,552 31,578
Investment Income (Loss) - Net 145,537 4,774,794 4,920,331 2,410,009
Special Events 81,385 - 81,385 146,147
Net Assets Released from Restrictions 2,620,922 (2,620,922) - -
Total Support and Revenues 4,206,678 2,335,547 6,542,225 4,675,313
Expenses
Program Services 2,592,172 - 2,592,172 3,755,298
Supporting Services
General and Administrative 590,670 - 590,670 577,847
Fundraising 430,335 - 430,335 244,962
Total Supporting Services 1,021,005 - 1,021,005 822,809
Total Expense 3,613,177 - 3,613,177 4,578,107
Change in Net Assets 593,501 2,335,547 2,929,048 97,206
Net Assets, Beginning of Year (Restated) 495,942 26,628,063 27,124,005 27,026,799
Net Assets, End of Year $ 1,089,443 $ 28,963,610 $ 30,053,053 $ 27,124,005

See accompanying Notes to Financial Statements




Bethlehem University Foundation

Statement of Functional Expenses
For The Year Ended August 31, 2024
With Comparative Totals For the Year Ended August 31, 2023

2024 2023
Program General and

Services Administrative Fundraising Total Total
University Support $ 2,501,026 $ - $ - $ 2,501,026 $ 3,683,333
Personnel 83,775 290,914 285,601 660,290 554,966
Professional Fees 3,399 74,890 60,375 138,664 102,312
Office Expense - 33,800 22,206 56,006 65,064
Occupancy - 36,879 - 36,879 39,406
Religious Stipend - 24,552 - 24,552 32,334
Travel 2,784 17,392 12,312 32,488 22,809
Conferences and Meetings 1,188 5,427 30,288 36,903 38,885
Insurance - 12,882 100 12,982 11,622
Professional Development - - - - 10,000
Bank and Merchant Fees - 8,075 6,144 14,219 7,955
Advertising and Promotion - 802 3,999 4,801 4,095
Other - 82,310 9,310 91,620 3,209
Depreciation and Amortization - 2,747 - 2,747 2,117
Total $ 2,592,172 $ 590,670 $ 430,335 $ 3,613,177 $ 4,578,107

See accompanying Notes to Financial Statements



Bethlehem University Foundation

Statement of Cash Flows
For the Year Ended August 31, 2024
With Comparative Totals for the Year Ended August 31, 2023

2024 2023
Cash Flows from Operating Activities
Increase (Decrease) in Net Assets $ 2,929,048 $ 97,206
Adjustments to Reconcile Increase (Decrease) in Net Assets
to Net Cash Provided by (Used in) Operating Activities
Depreciation and Amortization 2,747 2,117
(Gains) Losses on Investments (4,079,588) (1,468,489)
Amortization of Right of Use (ROU) Asset 32,552 32,552
(Increase) Decrease in Assets
Pledges Receivable - Net 367,908 (23,404)
Prepaid Expenses and Other (15,345) (1,800)
Increase (Decrease) in Liabilties
Accounts Payable and Accrued Expenses 32,215 37,671
Lease Liabilty (36,556) (34,205)
Deferred Rent - (2,781)
Net Cash Provided by (Used in) Operating Activities (767,019) (1,361,133)
Cash Flows from Investing Activities
Purchases of Investments (1,183,632) (1,979,448)
Proceeds from Sales of Investments 2,092,537 3,900,037
Purchases of Property and Equipment (2,264) (4,664)
Net Cash Provided by (Used in) Investing Activities 906,641 1,915,925
Increase (Decrease) in Cash and Cash Equivalents 139,622 554,792
Cash and Cash Equivalents, Beginning of Year 984,555 429,763
Cash and Cash Equivalents, End of Year $ 1,124,177 984,555
Supplementary Disclosure of Cash Flow Information
Recognition of Right of Use Asset and Lease Liability 99,690

See accompanying Notes to Financial Statements



Bethlehem University Foundation
Notes to Financial Statements

August 31, 2024

1. ORGANIZATION

The Bethlehem University Foundation, Inc. (the Foundation) was formed in 1998 as a New
Jersey nonprofit corporation and operates solely for the support and promotion of Bethlehem
University (the University). The Foundation is a separate entity from the University.

The Foundation was formed, according to the legal articles of incorporation, for the following
purposes:

e To support and assist Bethlehem University in the Holy Land in its educational mission
by providing supplemental funding and other assistance for all of its programs and
services;

e To encourage renewed commitment to the University as a center of quality education
and as the most effective educational instrument available to teach, to build community,
and to provide service for the needs of the community and to seek and obtain funds or
property in any form to be used for the benefit of the University;

e To provide a depository for gifts and bequests of all kinds and also to serve as a
receptacle for receiving and managing these gifts that specify a certain purpose or
program of the University as its beneficiary according to the established desire of the
donor;

e To act as a trustee under any trust incidental to the purposes of the Foundation and to
receive, hold, administer, and expend funds and property subject to such trust.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentation

The financial statements of the Foundation have been prepared in accordance with U.S.
generally accepted accounting principles (US GAAP), which requires the Foundation to report
information regarding its financial position and activities in accordance with the accrual basis of
accounting and the following net asset classifications:

Net Assets Without Donor Restrictions: Net assets that are not subject to donor-imposed
restrictions and may be expended for any purpose in performing the primary objectives of the
Foundation. These net assets may be used at the discretion of management and the Board of
Directors.

Net Assets With Donor Restrictions: Net assets subject to stipulations imposed by donors, and
grantors. Some donor restrictions are temporary in nature; those restrictions will be met by
actions of the Foundation or by the passage of time. Other donor restrictions are perpetual in
nature, whereby the donor has stipulated the funds be maintained in perpetuity.

Donor restricted contributions are reported as increases in net assets with donor restrictions.
When a restriction expires, net assets are reclassified from net assets with donor restrictions to
net assets without donor restrictions in the statement of activities.



Bethlehem University Foundation
Notes to Financial Statements

August 31, 2024

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America 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 reporting period. Actual results could differ from
those estimates.

Cash and Cash Equivalents

For purposes of financial statement presentation, the Foundation considers all highly liquid debt
instruments with initial maturities of ninety days or less to be cash equivalents. Cash and
money market funds held by investment managers are included in investments.

Investments

The Foundation reports investments at fair value using quoted market prices when available.
Interest and dividends are reported when earned. Net realized and unrealized gains and losses
on investments include the gains and losses on investments bought and sold as well as held
during the year.

The Foundation invests in fixed income securities. mutual funds and exchange-traded funds
which are stated at fair value based on quoted market prices at the date of the financial
statements. Money market funds held as short term investments are carried at cost, which
approximates fair value. Such investments are exposed to various risks such as market and
credit fluctuation. Due to the level of risk associated with such investments, and the level of
uncertainty related to changes in the value of such investments, it is at least reasonably
possible that changes in risks in the near term could materially affect investment balances and
the amounts reported in the financial statements.

Pledges Receivable

Unconditional promises to give that are expected to be collected within one year are recorded
at net realizable value. Unconditional promises to give that are expected to be collected beyond
one year are recorded at the present value of their estimated future cash flows. The discounts
on those amounts are computed using risk-adjusted interest rates applicable to the years in
which the promises are to be received. The discount rates used ranged from 3.25% to 8.5%
Accretion of the discounts is included in contributions support. Conditional promises to give are
not included as support until the conditions are met. As of August 31, 2024, the allowance for
doubtful pledges receivable was $64,250.

Property and Equipment

Property and equipment are recorded at cost and depreciated on a straight-line basis over their
estimated useful lives of five years. The Foundation capitalizes all property and equipment
purchased with a cost of $1,000 or more.



Bethlehem University Foundation
Notes to Financial Statements

August 31, 2024

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Right of Use Asset and Lease Liability

The right of use asset and lease liability are recognized at the commencement date of the lease
agreement based on the present value of lease payments over the lease term using the
Foundation’s estimated incremental borrowing rate or implicit rate, when readily determinable.
The asset is amortized on a straight-line basis over the lease term and is reflected as occupancy
expense in the accompanying financial statements. The lease liability is reduced as cash
payments are made under the terms of the lease. Interest is charged to occupancy expense for
the difference. Short-term operating leases, which have an initial term of twelve months or less,
are not recorded on the statement of financial position.

Revenue Recognition

Contributions, including unconditional promises to give, are recognized as revenues in the
period received or pledged. Conditional promises to give are not recognized until the conditions
on which they depend are substantially met. Contributions of assets, other than cash, are
recorded at their estimated fair value at the date of gift. Contributed services and materials are
recorded at their estimated fair value if they would otherwise be purchased if not provided by
donation and provided by professionals in their field.

There were no unrecognized conditional contributions as of August 31, 2024.

Contributions in-kind are recorded as contributions at their estimated fair value at the time
goods or services are provided and include a portion of the Executive Assistant’s stipend.
Volunteer services are not recognized as they do not meet the definition of in-kind contributions
under accounting principles generally accepted in the United States of America.

Functional Expenses

The costs of program and supporting services activities have been summarized on a functional
basis in the statement of activities. The statement of functional expenses presents the natural
classification detail of expenses by function. Accordingly, the categories of expenses that are
attributable to more than one program or supporting function have been allocated among the
programs and supporting services based on time and effort.

Income Taxes

As a result of being operated in connection with the Roman Catholic Church in the United
States, the Foundation is entitled to exemption from federal income tax under the provisions of
section 501(c)(3), classified as an organization that is not a private foundation, and, therefore,
is not required to file an annual federal income tax return. However, income from certain
activities not directly related to the Foundation’s tax-exempt purpose is subject to taxation as
unrelated business income. For the year ended August 31, 2024, the Foundation did not
partake in any unrelated business activities.

-10 -



Bethlehem University Foundation
Notes to Financial Statements

August 31, 2024

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
New Accounting Pronouncements

In June 2016, the FASB issued ASU 2016-13, Financial Instruments — Credit Losses (Topic 326).
This guidance requires the Foundation to measure all expected credit losses for financial
instruments held at the reporting date based on historical experience, current conditions, and
reasonable and supportable forecasts. This standard was adopted in the current fiscal year and
did not have a significant impact on the financial statements.

Subsequent Events

Management has evaluated subsequent events through January 21, 2025 the date which the
financial statements were available to be issued. The accompanying financial statements
recognize the effects of subsequent events that provided evidence about conditions that existed
at the statement of financial position date, including the estimates inherent in the process of
preparing financial statements. The accompanying financial statements do not recognize the
effect of subsequent events with conditions that did not exist at the statement of financial
position date, but disclosures of such events, if any, are included in the accompanying notes.

3. CONCENTRATION OF CREDIT RISK

Financial instruments which potentially subject the Foundation to concentrations of credit risk
include cash deposits with commercial banks. The Foundation’s cash management policies limit
its exposure to concentrations of credit risk by maintaining cash accounts at financial
institutions whose deposits are insured by the Federal Deposit Insurance Corporation (FDIC).
Cash deposits may, however, exceed the FDIC insurable limits at times throughout the year.
Management does not consider this a significant concentration of credit risk.

4. INVESTMENTS AND FAIR VALUE MEASUREMENTS

Accounting principles generally accepted in the United States of America establish a framework
for measuring fair value. That framework provides a fair value hierarchy that prioritizes the
inputs to valuation techniques used to measure fair value. The hierarchy gives the highest
priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1
measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The
three levels of the fair value hierarchy are described below:

Level 1 - Unadjusted quoted prices in active markets that are accessible at the measurement
date for identical, unrestricted assets or liabilities.

Level 2 - Quoted prices in markets that are not considered to be active or financial instruments
for which all significant inputs are observable, either directly or indirectly.

Level 3 - Prices or valuations that require inputs that are both significant to the fair value
measurement and unobservable.

- 11 -



Bethlehem University Foundation
Notes to Financial Statements

August 31, 2024

4, INVESTMENTS AND FAIR VALUE MEASUREMENTS (CONTINUED)

The following table sets forth by level, within the fair value hierarchy, investments measured at
fair value as of August 31, 2024:

Total Level 1
Money Market $ 127,809 $ 127,809
Fixed Income - Corporate Securities 7,930,565 7,930,565
Equity - Exchange-Traded Trust and Mutual Funds 20,761,310 20,761,310

$28,819,684  $28,819,684

There were no investments measured at levels 2 or 3.

There have been no changes in the methodologies used during the year ended August 31,
2024. The following is a description of the valuation methodology used for investments
measured at fair value and their classification in the valuation hierarchy:

Fixed Income - Corporate securities comprised of bonds listed on the national markets or
exchanges which are valued at last sales price, or if there is no sale and the market is still
considered active, at the last transaction price before year-end. Such securities are classified
within Level 1 of the valuation hierarchy.

Equity Funds - Comprised of exchange-traded trust and mutual funds where quoted prices are
available in an active market, securities are classified within Level 1 of the valuation hierarchy.
If quoted market prices are not available, then fair values are estimated using pricing models,
quoted prices of securities with similar characteristics, or discounted cash flows.

Net investment return consisted of the following at August 31, 2024:

Unrealized Gains and (Losses) $ 3,186,852
Realzed Gains and (Losses) 892,736
Interest and Dividends 943,763
Less: Investment Advisory Fees (103,020)

Net Investment Return $ 4,920,331

-12 -



Bethlehem University Foundation
Notes to Financial Statements

August 31, 2024

5. PLEDGES RECEIVABLE

As of August 31, 2024, pledges receivable consists of unconditional promises to give as follows:

Less than One Year $ 129,750

One to Five Years 93,925

Total Pledges 223,675

Less:

Present Value Discount (3.25% - 8.5%) (6,864)

Allowance for Doubtful Account (64,250)
$ 152,561

6. IN-KIND CONTRIBUTIONS

For the year ended August 31, 2024, the Foundation received contributed service and goods
and utilized in program services. Contributed services are measured at their fair value as
determined by management, utilizing quoted market prices for similar services and goods.

Executive Assistant's Stipend $ 24,552
7. NET ASSETS

Net assets with donor restrictions consisted of the following as of August 31, 2024:

Contributions
Beginning of and
Year Investment
(Restated) Income Releases End of Year
Accumulated Earnings on
Endowment Funds $ 9,870,569 $ 4,774,794 $(2,071,339) $12,574,024
Subject to Passage of Time: 520,469 181,675 (549,583) 152,561
10,391,038 4,956,469 (2,620,922) 12,726,585
Subject to Restriction in Perpetuity
Endowment Funds 16,237,025 - - 16,237,025
Total $26,628,063 $ 4,956,469 $(2,620,922) $28,963,610

Net assets without donor restrictions as of August 31, 2024 were not designated.

-13 -



Bethlehem University Foundation
Notes to Financial Statements

August 31, 2024

8. ENDOWMENTS

The Foundation has interpreted the Uniform Prudent Management of Institutional Funds Act
(UPMIFA) as requiring the preservation of the fair value of the original gift as of the gift date of
donor-restricted endowment fund absent explicit Foundation donor stipulations to the contrary.
In accordance with UPMIFA, the Foundation considers the following factors in making a

determination to appropriate or accumulate donor-restricted endowment funds:

e The duration and preservation of the fund

e The purposes of the Foundation, including general operating expenses, and the donor-

restricted endowment fund
e General economic conditions
e The possible effect of inflation and deflation

e The expected total return from income and the appreciation of investments

o Other resources of the Foundation
¢ The investment policies of the Foundation

As a result of this interpretation, the Foundation classifies the original value of the endowment
gifts that have long-term time restrictions as a net asset with donor restriction. The
Foundation’s investment policy objective is to protect the principal, earn a return, and provide
growth. The earnings on the endowment are also classified as net assets with donor restrictions
until those amounts are appropriated for expenditure by the Foundation. For the year ended
August 31, 2024, earnings of $976,696 were released for operations. As of August 31, 2024,
the Foundation had net assets with donor restrictions subject to perpetuity of $16,237,025.

Changes in endowment net assets for the year ended August 31, 2024:

With Donor With Donor
Without Donor  Restrictions Restrictions
Restrictions - Temporary - Perpetual Total
Endowment Net
Assets, Beginning of Year
(Restated) $ 103,832 $ 9,870,569 $16,237,025 $26,211,426
Interest and Dividends 20,800 863,904 - 884,704
Net Appreciation 67,953 4,011,635 - 4,079,588
Investment Fees (2,275) (100,745) - (103,020)
Appropriation of Endowment -
Assets for Expenditure - (2,071,339) - (2,071,339)
Endowment Net
Assets, End of Year $ 190,310 $12,574,024 $16,237,025 $29,001,359

-14 -



Bethlehem University Foundation
Notes to Financial Statements

August 31, 2024

8. ENDOWMENTS (CONTINUED)

Endowment net asset composition by type of fund as of August 31, 2024:

Without Donor With Donor
Restrictions Restrictions Total

Endowment Funds $ 190,310 $28,811,049 $29,001,359

9. RELATED PARTY TRANSACTIONS

The Foundation, through its Articles of Incorporation and Corporate Bylaws, recognizes its sole
purpose to support and promote Bethlehem University. The Articles state that the Foundation
will provide supplemental funding or assistance, encourage renewed commitment from previous
contributors, provide and manage a repository of gifts and bequests, and to act as trustee
under any trust incidental to the purposes of the Foundation to receive, hold, administer and
expend funds and property subject to that trust. The Foundation remits to the University the
following: all gifts and donations received wherein the University is the designated recipient and
disburse grants to the University on endowed accounts annually in accordance with the
Foundation’s disbursement policies. For the year ended August 31, 2024, the Foundation
provided $834,859 in support. For the year ended August 31, 2024, the Foundation granted
$1,086,167, to the University from the endowment funds in accordance with the distribution
policies of each individual endowment.

10. LEASE COMMITMENT

The Foundation has an operating lease for office space in Beltsville, Maryland. The lease
commenced on June 1, 2015 and expires May 31, 2025. The lease provides for an annual base
rent of $30,000 plus annual increases of 3% each anniversary date.

The lease liability is recorded based on the present value of the future payments of the lease,
discounted at an estimated incremental borrowing rate of 3.54%, based on comparable interest
rates available to the Foundation under borrowing arrangements for a similar amount and
duration of the lease (remaining term method). The Foundation has established a right of use
asset equal to the remaining lease liability under the lease agreement.

As of August 31, 2024, the lease liability was as follows:

2025 $ 29,357
Less: Amount Representing Interest (3.54%) (428)
$ 28,929

Lease expense for the year ended August 31, 2024 was $36,879.

- 15 -



Bethlehem University Foundation
Notes to Financial Statements

August 31, 2024

11. AVAILABILITY AND LIQUIDITY
The following represents the Foundation’s financial assets at August 31, 2024:

Financial Assets at Year End:

Cash and Cash Equivalents $ 1,124,177
Investments 28,819,684
Pledges Receivable - Net 152,561
Total Financial Assets 30,096,422
Less Amounts Not Available To Be Used Within One Year:

Donor-Restricted Endowments (28,811,049)
Noncurrent Portion of Pledges Receivable (87,061)
(28,898,110)

Financial Assets Available to Meet General Expenditures
Over the Next Twelve Months $ 1,198,312

The Foundation has received certain donations designated by the donor for specific uses. If
these restrictions were met during the year that the contribution was made, the contribution
was classified as without donor restrictions.

12. PRIOR YEAR RESTATEMENT

During 2024, the endowment net asset balances were increased by $1,058,690 to agree the
endowment fund balance to the endowment assets. Endowment net assets without donor
restrictions were increased by $103,832 and endowment net assets with donor restrictions were
increased by $1,058,690 to agree the endowment fund balance with endowment assets.
Management believes the increases to the endowment fund balance related to investment
activity and donations not credited to the endowment fund balances.
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