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Report of Independent Auditors 
 
 
To the Board of Directors of 
 Los Altos Mountain View Community Foundation: 
 
Opinion 
 
We have audited the accompanying financial statements of Los Altos Mountain View Community Foundation, 
which comprise the statement of financial position as of June 30, 2025, and the related statements of activities and 
changes in net assets, 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 Los Altos Mountain View Community Foundation as of June 30, 2025, 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 Auditors’ Responsibilities for the Audit of 
the Financial Statements section of our report.  We are required to be independent of Los Altos Mountain View 
Community 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. 
 
Responsibilities of Management for the Financial Statements  
 
Management is responsible for the preparation and fair presentation of these 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 Los Altos Mountain View Community Foundation’s 
ability to continue as a going concern within one year after the date that the financial statements are available to be 
issued. 



 

 

Auditors’ 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 auditors’ 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 Los Altos Mountain View Community 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 Los Altos Mountain View Community 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 Los Altos Mountain View Community Foundation’s financial statements for the year 
ended June 30, 2024, and our report dated January 13, 2025, 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 June 30 2024, is consistent, in all material respects, with the audited financial statements from which it 
has been derived. 
 
 
 
 
Petaluma, California 
November 19, 2025 



ASSETS

Current assets:
Cash and cash equivalents $ 35,260,752        $ 1,197,930         
Accounts receivable 58,666                70,170               
Contributions receivable 207,500              315,500            

Total current assets 35,526,918         1,583,600        

Investments 27,405,567        24,784,843      
Land, property and equipment, net 1,143,474            1,150,862         

Total assets $ 64,075,959        $ 27,519,305       

LIABILITIES AND NET ASSETS  

Current liabilities:
Accounts payable $ 115,587               $ 129,963            
Grants payable 25,000,000       -                          
Scholarships payable 248,373              196,580            

Total current liabilities 25,363,960        326,543            

Deposits held for others 64,496                87,022              
Total liabilities 25,428,456 413,565

Net assets
Without donor restriction 1,699,315 1,631,966
   Donor advised funds 26,232,083 16,044,042
   Board advised funds 3,308,462 3,023,223
With donor restriction 7,407,643 6,406,509

Total net assets 38,647,503        27,105,740       

Total liabilities and net assets $ 64,075,959        $ 27,519,305       

LOS ALTOS MOUNTAIN VIEW COMMUNITY FOUNDATION

June 30, 2025
STATEMENT OF FINANCIAL POSITION

with comparative totals as of June 30, 2024

2025 2024

see accompanying notes
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Without With 2025 2024

 donor restriction donor restriction Total Total

REVENUE AND OTHER SUPPORT

Contributions 88,179,913$                     2,968,887$          91,148,800$            6,275,148$               

In-kind donations 3,000                                2,345                     5,345 704

Administrative income 295,692                            -                              295,692 222,638

Event income 5,000                                24,330                  29,330 18,140

Program income 854                                    731,514                 732,368 363,639

Tax refunds 53,304                              -                              53,304 -                                  

Investment income 826,122                             612,467                 1,438,589                 2,416,848                 

Net assets released from restrictions:

Satisfaction of program restrictions 3,338,409                        (3,338,409)           -                                 -                                  

Total revenue and other support 92,702,294                      1,001,134              93,703,428              9,297,117                  

 

EXPENSES 

Program expense 81,669,598                      -                              81,669,598              6,996,861                 

Management and general 137,779                             -                              137,779                     115,591                      

Fundraising and development 354,288                            -                              354,288                    412,209                     

Total expenses 82,161,665                       -                              82,161,665               7,524,661                  

 

CHANGE IN NET ASSETS 10,540,629                      1,001,134              11,541,763                1,772,456                  

NET ASSETS AT BEGINNING OF YEAR 20,699,231                       6,406,509            27,105,740               25,333,284               

NET ASSETS AT END OF YEAR 31,239,860$                    7,407,643$          38,647,503$            27,105,740$             

LOS ALTOS MOUNTAIN VIEW COMMUNITY FOUNDATION

STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS

For the year ended June 30, 2025

with comparative totals for the year ended June 30, 2024

see accompanying notes
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 Fundraising and
development Total 

Salaries $ 883,530             $ 53,377                 $ 239,823                $ 1,176,730            $ 1,262,303
Payroll taxes 70,686               4,234                  19,022                   93,942                101,089
Payroll processing fees 3,237                  690                     3,099                     7,026                  9,932

Total Personnel 957,453             58,301                261,944                 1,277,698           1,373,324           

Grant expense 79,120,519        2,040                  5,245                     79,127,804         4,657,562           
Scholarship expense 659,846             -                           -                              659,846              574,551               
Designated fund expenses 3,085                 -                           -                              3,085                  21,035                 
Managed programs 3,344                 -                           -                              3,344                  5,303                  
Sponsored programs 473,604             -                           -                              473,604              305,610              
Event expenses 18,428               -                           13,922                   32,350                25,867                
Administration fees 294,930             -                           -                              294,930              221,808              
Office expenses 86,774               16,645                 41,660                   145,079              159,514               
Insurance expense 11,059                4,769                  1,528                      17,356                 17,622                 
Property taxes -                          2,906                  -                              2,906                  3,631                   
Cleaning and maintenance 13,020               13,560                 -                              26,580                18,512                 
Utilities expense 3,282                 6,482                  -                              9,764                  8,040                  
Marketing and advertising 13,203                -                           19,805                   33,008                68,148                
Professional fees 7,373                  27,021                 7,184                      41,578                 42,010                
Depreciation 1,333                  6,055                  -                              7,388                  21,420                
In-kind donation expense 2,345                  -                           3,000                    5,345                   704                      

Total expenses $ 81,669,598       $ 137,779               $ 354,288                $ 82,161,665         $ 7,524,661           

LOS ALTOS MOUNTAIN VIEW COMMUNITY FOUNDATION
STATEMENT OF FUNCTIONAL EXPENSES

For the year ended June 30, 2025
with comparative totals for the year ended June 30, 2024

2025
Management and 2024

expense general Total
Program

see accompanying notes
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CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets $ 11,541,763           $ 1,772,456          
Adjustments to reconcile change in net assets to 
 net cash used in operating activities:

Contributions of stock (85,088,390)      (554,274)           
Depreciation 7,388                   21,420               
Realized loss (gain) on sale of investments 1,165,360            (343,315)           
Unrealized gain on investments (1,851,667)           (1,376,927)        
Decrease (increase) in assets:

Contributions receivable 119,504                (359,776)           
Increase (decrease) in liabilities:

Accounts payable (14,376)                30,939              
Grants payable 25,000,000        -                          
Scholarships payable 51,793                  10,220               

Net cash used in operating activities (49,068,625) (799,257)

CASH FLOWS FROM INVESTING ACTIVITIES
Sale of securities, net 83,131,447          1,500,877         

Net change in cash and cash equivalents 34,062,822        701,620             
Cash and cash equivalents at beginning of year 1,197,930            496,310             
Cash and cash equivalents at end of year $ 35,260,752         $ 1,197,930          

LOS ALTOS MOUNTAIN VIEW COMMUNITY FOUNDATION

For the year ended June 30, 2025
STATEMENT OF CASH FLOWS

with comparative totals for the year ended June 30, 2024

2025 2024

see accompanying notes
6



LOS ALTOS MOUNTIAN VIEW COMMUNITY FOUNDATION 
Notes to Financial Statements 

June 30, 2025 
with comparative totals as of and for the year ended June 30, 2024  
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1. Organization 
 
Los Altos Mountain View Community Foundation (the “Foundation”), a California nonprofit corporation, was 
organized in 1991 as a public benefit 501(c)(3) nonprofit corporation and has been determined not to be a 
private foundation under Section 509(a)(1) of the Internal Revenue Code.  The Foundation engages primarily in 
the administration of funds, which are established by donors who prescribe either the general or specific 
purposes for which grants are to be made.  
 
The Foundation’s goals include providing grants and assistance to develop and strengthen community 
organizations, to operate and fiscally sponsor programs that meet community needs and encourage civic 
engagement, to host Donor Advised and other charitable funds for increased philanthropy, and to build a 
permanent community endowment for the long-term benefit of Los Altos, Los Altos Hills, and Mountain View. 
 

2. Summary of significant accounting policies 
 
Basis of accounting 
The Foundation prepares its financial statements on the accrual basis of accounting consistent with accounting 
principles generally accepted in the United States of America.  The Foundation’s year end for tax and financial 
reporting purposes is June 30.  

  
 Basis of presentation 

The Foundation is required to report information regarding its financial position and activities according to the 
following net asset classifications: 
 
Net assets without donor restrictions: 
Net assets available for use in general operations and not subject to donor restrictions. The governing board has 
designated, from net assets without donor restrictions, an endowment pool with the intention of using earnings 
for the Foundation’s operations, granting or programs. Donor advised funds are considered without donor 
restrictions since the board has variance power and the funds are available for distribution upon 
recommendation by the donor.  
 
Net assets with donor restrictions:  
Net assets subject to stipulations imposed by donors and grantors. Some donor restrictions are temporary in 
nature, which 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.  
 

 Estimates 
The preparation of financial statements in accordance with accounting principles generally accepted in the 
United States of America requires management to make estimates and assumptions that affect the amounts 
reported in the financial statements and accompanying notes.  Actual results could differ from those estimates. 
 
Cash and cash equivalents 
Cash and cash equivalents include all cash balances on deposit with financial institutions and highly liquid 
investments with a maturity of three months or less at the date of acquisition.  
 



LOS ALTOS MOUNTIAN VIEW COMMUNITY FOUNDATION 
Notes to Financial Statements 

June 30, 2025 
with comparative totals as of and for the year ended June 30, 2024  
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2. Summary of significant accounting policies (continued) 
 

Concentration of credit risk 
Financial instruments that potentially subject the Foundation to concentrations of credit risk consist principally 
of temporary cash investments.  The Foundation places its temporary cash investments with high credit quality 
financial institutions and, by policy, limits the amount of credit exposed to any one financial institution.  The 
Board of Directors monitors the investments and changes are made to the investment policy as conditions 
change.  The Foundation has not experienced any losses in such accounts. 

 
Contributions and grants 
Contributions and grants are recognized when the donor makes a promise to give that is, in substance, 
unconditional.  Contributions and grants that are restricted by the donor are reported as increases in net assets 
without donor restriction if the restrictions expire in the fiscal year in which the contributions are recognized.  
All other donor-restricted contributions and grants are reported as increases in net assets with donor 
restriction.  When a restriction expires, net assets with donor restriction are reclassified to net assets without 
donor restriction.   
 
In-kind donations 
In-kind donations, which require a specialized skill and which the Foundation would have paid for if not 
donated, are recorded at the estimated fair value at the time the services are rendered.  The Foundation has an 
objective measurable method to determine fair value.  A number of unpaid professionals providing consulting 
services have made significant contributions of their time to the Foundation. In addition, associated meeting 
supplies and materials have been received at no cost to the Foundation. For the years ended June 30, 2025 and 
2024, the fair value of the contributed time and materials was $5,345 and $704, respectively, and has been 
reflected as a donated services contribution in these financial statements. 
 
The Foundation also receives donated services that do not require specific expertise, but which are nonetheless 
essential to the Foundation’s operations. These donated services are not reflected in the financial statements. 
 
Revenue recognition 
Revenue resulting from special events, fees charged by the Foundation, and other income is recognized when 
performance obligations are met. 
 
Investments 
Investments include those held in individual funds established by donors, supporting organizations, and a 
variety of investment pools made available to donor funds for investment of gifted assets.  Separate asset 
allocations are maintained for each investment pool, the endowment and supporting organizations.  The asset 
allocation of any individual donor fund is dependent on the donor’s choice of approved investment pools. 
 
Realized gains or losses on the sale of marketable securities are calculated using the average cost method.  
Unrealized gains and losses represent the change in the fair market value of the individual investments for the 
year or since the acquisition date if acquired during the year. 

 
Accounts receivable 
Accounts receivable consist primarily of noninterest-bearing amounts due from contributions.  Based on 
historical experience, an assessment of economic conditions, and a review of subsequent collections, the 
Foundation expects all such accounts receivable to be collectible.  Accordingly, an allowance for uncollectible 
amounts has not been established as of both June 30, 2025 and 2024. 

 



LOS ALTOS MOUNTIAN VIEW COMMUNITY FOUNDATION 
Notes to Financial Statements 

June 30, 2025 
with comparative totals as of and for the year ended June 30, 2024  
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2. Summary of significant accounting policies (continued) 
 
 Fair value measurements 

The Foundation applies the accounting provisions related to fair value measurements. These provisions define 
fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date, establish a hierarchy that prioritizes the 
information used in developing fair value estimates and require disclosure of fair value measurements by level 
within the fair value hierarchy. The hierarchy gives the highest priority to quoted prices in active markets (Level 
1 measurements) and the lowest priority to unobservable data (Level 3 measurements), such as the reporting 
entity’s own data. These provisions also provide valuation techniques, such as the market approach 
(comparable market prices), the income approach (present value of future income or cash flows) and the cost 
approach (cost to replace the service capacity of an asset or replacement cost).  

 
A financial instrument’s categorization within the valuation hierarchy is based upon the lowest level of input 
that is significant to the fair value measurement. The three levels of valuation hierarchy are defined as follows: 

 
Level 1: Observable inputs such as quoted prices (unadjusted) for identical assets or liabilities in active 

markets. 
 

Level 2: Inputs other than quoted prices for similar assets and liabilities in active markets, and inputs that 
are observable for the asset or liability, either directly or indirectly, for substantially the full term 
of the financial instrument. 

 
Level 3: Unobservable inputs that reflect the Foundation’s own assumptions. 
 

The following tables present the Foundation’s assets and liabilities that are measured and recognized at fair 
value on a recurring basis classified under the appropriate level of the fair value hierarchy as of June 30, 2025 
and 2024: 
 
   June 30, 2025  
    Fair Value 
   Level 1 Level 2 Level 3 Measurements 
Assets 
 
 Money market and treasuries $ 4,506,992 $ - $ - $ 4,506,992 
 Treasury holdings  469,242  -  -  469,242 
 Fixed income mutual funds  6,618,621  -  -  6,618,621 
 Domestic equity mutual 
  funds and ETFs  12,629,340  -  -  12,629,340 
 Foreign equity mutual funds  3,181,372  -  -  3,181,372 
   Total assets $ 27,405,567  $ - $ - $ 27,405,567  
 
Liabilities 
 Deposits held for others $ 64,496 $ - $ - $ 64,496 
  Total liabilities $ 64,496 $ - $ - $ 64,496 
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Notes to Financial Statements 

June 30, 2025 
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2. Summary of significant accounting policies (continued) 
 
 Fair value measurements(continued) 
 

   June 30, 2024  
    Fair Value  
   Level 1 Level 2 Level 3 Measurements 
Assets 
 
 Money market and treasuries $ 3,652,207 $ - $ - $ 3,652,207 
 Treasury holdings  749,661  -  -  749,661 
 Fixed income mutual funds  5,876,283  -  -  5,876,283 
 Domestic equity mutual 
  funds and ETFs  9,784,004  -  -  9,784,004 
 Foreign equity mutual funds  4,722,688  -  -  4,722,688 
  Total assets $ 24,784,843 $ - $ - $ 24,784,843 
 
Liabilities 
 Deposits held for others  $ 87,022 $ - $ - $ 87,022 
  Total liabilities $ 87,022 $ - $ - $ 87,022 
 
Property and equipment and depreciation 

 Property and equipment is recorded at cost or fair market value at the date of acquisition.  Depreciation on 
property and equipment is provided over the estimated useful lives of the respective assets ranging from 5 to 39 
years on a straight-line basis. 
 
Income taxes 

 The Foundation is a not-for-profit corporation under Section 501(c)(3) of the Internal Revenue Code and 
Section 23701(d) of the California Revenue and Taxation Code and therefore, is generally exempt from both 
federal and state income taxes, except on net income derived from unrelated business activities. 
 
The preparation of financial statements in accordance with accounting principles generally accepted in the 
United States of America requires the Foundation to report information regarding its exposure to various tax 
positions taken.  Management has determined whether any tax positions have met the recognition threshold 
and has measured its exposure to those tax positions.  Management believes that the Foundation has 
adequately addressed all relevant tax positions and that there are no unrecorded tax liabilities. Federal tax 
authorities generally have the right to examine and audit the previous three years of tax returns filed.  California 
tax authorities generally have the right to examine and audit the previous four years of tax returns filed.  Any 
interest or penalties assessed to the Foundation are recorded in operating expenses.  No interest or penalties 
from federal or state tax authorities were recorded in the accompanying financial statements. 

 
Endowment funds 
In August 2008, the Financial Accounting Standards Board provided guidance on the net asset classification of 
donor-restricted endowment funds for a not-for-profit organization that is subject to an enacted version of the 
Uniform Prudent Management of Institutional Funds Act of 2006 (“UPMIFA”).  This guidance also improves 
disclosures about an organization’s endowed funds (both donor restricted endowment funds and board 
designated endowment funds) whether or not the organization is subject to UPMIFA. 
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2. Summary of significant accounting policies (continued) 
 

Endowment funds (continued) 
The Foundation is subject to the required disclosures in that the Foundation classifies its unrealized gains and 
losses on donor-restricted endowed funds as net assets with donor restriction.  To the extent unrealized losses 
exceed previous unrealized gains, the unrealized losses are recorded to net assets with donor restriction.  As of 
June 30, 2025 and 2024, the Foundation had no endowment funds with deficiencies of this nature.  
 
Endowment investing and spending policies 

 The spending policy for endowment funds strives to provide a predictable stream of funding for programs 
supported by their endowment while seeking to maintain the purchasing power of the endowed assets. The 
policy allows for granting 4% of the average of the fund balances as of December 31 of the prior year combined 
with the eleven prior trailing quarter end balances. The original value of the gifts donated to the permanent 
endowments are to be classified as net assets with donor restriction and any earnings are classified as net assets 
with donor restriction until appropriated for expenditure. 

 
 Deposits held for others 

The Foundation accepts funds from unrelated nonprofit organizations who desire to have the Foundation 
provide efficient investment management, programmatic expertise, and technical assistance.  A liability is 
recorded at the readily determinable estimated fair values of assets deposited with the Foundation by nonprofit 
organizations. 

 
 Grant expense 

Grants are recognized when all significant conditions are met, all due diligence has been completed and they are 
approved by staff or board committee.  Grant refunds are recorded as a reduction of grant expense at the time 
the Foundation receives or is notified of the refund. 
 
Fees charged by the Foundation 
The Foundation charges fees to the individual funds for administration costs.  For donor advised funds, a fee is 
charged monthly based on an average daily balance. Annual fees are 1% up to $3 million, 0.75% over $3 million, 
and 0.50% over $10 million.  For fiscally sponsored programs and designated funds, generally an annual 3% - 
5% fee is charged based on monthly income.  For the years ended June 30, 2025 and 2024, the Foundation 
recorded fees charged to deposits held for others by the operating fund to the multiple funds administration fee 
on a net basis, amounting to $762 and $830 respectively.  For the years ended June 30, 2025 and 2024, the 
total fees charged by the operating fund were $295,692 and $222,638, respectively.    

 
Functional allocation of expenses 

 The Statement of Functional Expenses reports expenses by both natural and functional classification. Certain 
categories of expenses are attributed to more than one program or supporting function. Therefore, expenses 
require allocation on a reasonable basis that is consistently applied. Costs are directly applied to the related 
program or supporting service category when identifiable and possible. General operating costs across nearly all 
natural categories are allocated on the basis of estimates of time and effort.    
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3.    Liquidity and availability of financial assets 
 
 The following represents the Foundation’s financial assets available for general expenditures as of June 30: 
 
     Financial assets at year end:                       2025    2024   
     Cash and cash equivalents $ 35,260,752  $ 1,197,930  
     Accounts and contributions receivable  266,166   385,670  
     Investments  27,405,567   24,784,843  
        Total financial assets  62,932,485   26,368,443  
 
       Less amounts not available to be used within one year: 
 Grants payable  25,000,000  -  
 Scholarships payable  248,373   196,580  
 Funds held for others   64,496  87,022   
      Donor advised funds   26,232,083 16,044,042 
      Net assets with Board-directed purpose    3,308,462 3,023,223 
      Net assets with donor restrictions  7,407,643  6,406,509 
    Financial assets available to meet general expenditures  62,261,057  25,757,376 
 over the next twelve months $ 631,297 $ 611,067 
 

The Foundation’s goal is to maintain financial assets to meet its ongoing operating expenses. Investments are 
structured to provide sufficient liquidity as operating needs are determined.  

 
4. Investments 
 
 Investments are stated at current market value and consist of the following: 

  2025   2024  
 Money market and treasuries $ 4,506,992 $ 3,652,207 

 Treasury holdings  469,242 749,661 
 Fixed income mutual funds  6,618,621  5,876,283 

 Domestic equity mutual 
    funds and ETFs  12,629,340  9,784,004 
 Foreign equity mutual funds  3,181,372  4,722,688 
 Total investments $ 27,405,567  $ 24,784,843 
 
5. Property and equipment 

 
Property and equipment, net as of June 30, 2025 and 2024, consist of the following: 
 
  2025   2024  

 Land    $ 1,065,659 $ 1,065,659 
 Buildings     915,093  915,093 
 Equipment     10,765  10,765 
 Less: accumulated depreciation     (848,043)  (840,655) 
 Property and equipment, net    $ 1,143,474  $ 1,150,862  
 

For the years ended June 30, 2025 and 2024, depreciation expense was $7,388 and $ $21,420, respectively. 
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6. Deposits held for others  
 
As of June 30, 2025 and 2024, the Foundation held assets for one and two nonprofit organizations, respectively.  
The assets are held in funds that are managed by the Foundation on an agency relationship basis.  The activity in 
such funds is summarized as follows: 

 
   2025   2024  
 Nonprofit fund balances, beginning of year $ 87,022 $ 80,838 
 Investment income  6,747               7,097 
 Expenses  (1,565)  (913) 
 Donation   (27,708)  -  
 Nonprofit fund balances, end of year $ 64,496 $ 87,022 
 

During the year ended June 30, 2025, one of the nonprofit organizations distributed the funds held by the 
Foundation as a donation.  
 

7.  Contributions 
 

On June 11, 2025, the Foundation received a donation for $85,776,097, of which $75,000,000 was restricted 
to be granted to a specific organization, and the remaining $10,776,097 was used to create a donor advised 
fund.  As of June 30, 2025, $50,000,000 of the related grant has been paid, and $25,000,000 remained payable.  
 
On October 29, 2025, the Foundation paid the $25,000,000 grant payable.  
 
The donation provided a significant portion of the Foundation’s funding and expenses. For the year ended June 
30, 2025, the income and associated grant expense accounted for 91.6% of the Foundation’s funding and 91.3% of 
the Foundation’s expenses, respectively.  

 
8. Net assets with donor restriction 
 

Net assets with donor restriction consist of the following as of June 30: 
 
   2025   2024  
 Education and community $ 2,934,835 $ 2,272,070 
 Community building projects  589,113  647,312 
 Scholarships  416,469  461,956 
 Community facilities  1,255,287  1,185,299 
 Vulnerable populations  497,320  538,574 
 Other  1,714,619  1,301,298 
 Total net assets with donor restriction $ 7,407,643 $ 6,406,509 
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8. Net assets with donor restriction (continued) 
 

Net assets were released from restrictions by incurring expenses satisfying the restricted purpose or by the 
expiration of time as follows: 

 
   2025   2024  
 Education and community $ 761,685 $ 687,199 
 Community building projects  537,348  494,136 
 Scholarships  115,738  28,709 
 Community facilities  45,675  66,573 
 Vulnerable populations  769,307  286,736  
 Other  1,108,656  1,268,639 
 Net assets released from restriction  $ 3,338,409 $ 2,831,992 
 
9. Endowment disclosures 
  

The Foundation is required to provide information about net assets which are defined as endowment, which 
includes endowment which is restricted by donors and endowment which has been board designated.  As of 
June 30, 2025 and 2024, endowment net assets consisted of the following: 
 

  June 30, 2025  
 

 Without donor   With donor   
 restriction   restriction  Total 
Donor restricted 
     endowments 

 
$ 

 
- 

   
$ 

 
756,211 

  
$ 

 
756,211 

Board designated 
      endowments 

 
 

 
2,502,108 

    
- 

   
2,502,108 

          
Total $ 2,502,108   $ 756,211  $ 3,258,319 

 
  June 30, 2024  

 
 Without donor   With donor   
 restriction   restriction  Total 

Donor restricted 
     endowments 

 
$ 

 
- 

   
$ 

 
782,083 

  
$ 

 
782,083 

Board designated 
      endowments 

  
2,534,869 

    
- 

   
2,534,869 

          
Total $ 2,534,869   $ 782,083  $ 3,316,952 
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9. Endowment disclosures (continued) 
 

For the years ended June 30, 2025 and 2024, the changes in endowment net assets are as follows: 
 

 Without 
donor 

  
With donor 

   

 restriction  restriction   Total 
Endowment net assets          
  July 1, 2023 $ 2,003,798  $ 736,761   $ 2,740,559 
          
Investment return:          
  Investment income  68,356   23,897    92,253 
  Net appreciation           
   (realized and 
   unrealized) 

  
175,445 

   
60,763 

    
236,208 

     Total investment gain  243,801   84,660    328,461 
          

 
Contributions 

  
372,653 

   
- 

    
372,653 

          
Appropriation for 
  spending 

  
(85,383) 

   
(39,338) 

    
(124,721) 

          
   
June 30, 2024 

  
2,534,869 

   
782,083 

    
3,316,952 

          
Investment return:          
  Investment income  7,363   21,778    29,141 

 Net appreciation                  
(depreciation)  

         

   (realized and 
   unrealized) 

  
5,031 

   
(115) 

    
4,916 

     Total investment gain  12,394   21,663    34,057 

          
 
Contributions 

  
43,335 

   
- 

    
43,335 

          
Appropriation for 

  spending 
  

(88,490) 
   

(47,535) 
    

(136,025) 
          

Endowment net assets          
  June 30, 2025 $ 2,502,108  $ 756,211   $ 3,258,319 
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10. Prior year comparison 
 
 The financial statements include certain prior-year summarized comparative information in total but not by net 

asset class.  Such information does not include sufficient detail to constitute a presentation in accordance with 
generally accepted accounting principles.  Accordingly, such information should be read in conjunction with the 
Foundation’s financial statements as of and for the year ended June 30, 2024, from which the summarized 
information was derived.    

 
11.  Subsequent events  

 
Subsequent events have been evaluated through November 19, 2025, which is the date the financial statements 
were available to be issued. The subsequent event is disclosed in Note 7. 

 




