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CPAs & BUSINESS ADVISORS

Independent Auditor’s Report

Board of Directors

Association of Small Foundations
DBA Exponent Philanthropy

Washington, D.C.

Opinion

We have audited the accompanying financial statements of Association of Small Foundations, DBA
Exponent Philanthropy (the Organization), which comprise the statement of financial position as of
December 31, 2025, 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 the Organization as of December 31, 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 Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are required to be independent of
the Organization 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 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 Organization's ability to
continue as a going concern within one year after the date that the financial statements are available to be
issued.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with generally accepted auditing
standards will always detect a material misstatement when it exists.

COUNCILOR, BUCHANAN & MITCHELL, P.C. — CPAs AND BUSINESS ADVISORS
www.cbmcpa.com | (F) 301.986.0432



Board of Directors
Association of Small Foundations
DBA Exponent Philanthropy

Auditor’s Responsibilities for the Audit of the Financial Statements (Continued)

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

e 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 Organization’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 Organization’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 Organization’s 2024 financial statements, and we expressed an unmodified
audit opinion on those financial statements in our report dated June 20, 2025. In our opinion, the
summarized comparative information presented herein as of and for the year ended December 31, 2024, is
consistent, in all material respects, with the audited financial statements from which it has been derived.

C orneilin, Bk amen Wkl 2C.

Bethesda, Maryland Certified Public Accountants
May 28, 2026


Michelle Vance
CBM


ASSOCIATION OF SMALL FOUNDATIONS

DBA EXPONENT PHILANTHROPY

STATEMENT OF FINANCIAL POSITION

DECEMBER 31, 2025
(WITH SUMMARIZED FINANCIAL INFORMATION AS OF DECEMBER 31, 2024)

Assets

Current Assets
Cash and Cash Equivalents
Grants and Contributions Receivable
Accounts Receivable
Investments
Prepaid Expenses and Other Current Assets

Total Current Assets
Fixed Assets, Net

Grants Receivable and Contributions,
Net of Current Portion

Total Assets
Liabilities and Net Assets

Current Liabilities

Accounts Payable and Accrued Expenses

Deferred Revenue

Deferred Membership Dues

Total Current Liabilities

Net Assets

Without Donor Restrictions

‘With Donor Restrictions

Total Net Assets

Total Liabilities and Net Assets

See accompanying Notes to Financial Statements.

2025 2024
$ 824,580 § 308,098
177,465 208,516
164,306 100,956
2,343,472 2,850,095
55,620 63,131
3,565,443 3,530,796
129,171 185,456

$ 3,694,614 § 3,716,252
$ 71,647 $ 76,503
187,229 108,059
749,958 766,971
1,008,834 951,533
2,317,478 2,250,765
368,302 513,954
2,685,780 2,764,719
$ 3,694,614 § 3,716,252




ASSOCIATION OF SMALL FOUNDATIONS
DBA EXPONENT PHILANTHROPY

STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED DECEMBER 31, 2025
(WITH SUMMARIZED FINANCIAL INFORMATION FOR THE YEAR ENDED DECEMBER 31, 2024)

Without With
Donor Donor 2025 2024
Restrictions Restrictions Total Total
Revenues
Membership Dues $ 1,274,464 $ - $ 1,274,464 $ 1,279,404
Grants and Contributions 281,049 302,160 583,209 939,394
Sponsorships and Exhibit Fees 215,875 - 215,875 156,250
Sustaining Partner Fees 248,716 - 248,716 212,519
Registration Fees 685,638 - 685,638 790,322
Publications and Other Revenue 138,967 - 138,967 160,193
Investment Income 117,857 - 117,857 154,840
Donated Services 45,210 - 45,210 -
Rental Income - - - 38,027
Net Assets Released from Restrictions 447 812 (447,812) - -
Total Revenues 3,455,588 (145,652) 3,309,936 3,730,949
Expenses
Program Services 2,555,203 - 2,555,203 2,943,595
General and Administrative 382,986 - 382,986 444 081
Fundraising 313,159 - 313,159 432,729
Membership Development 137,527 - 137,527 290,648
Total Expenses 3,388,875 - 3,388,875 4,111,053
Change in Net Assets 66,713 (145,652) (78,939) (380,104)
Net Assets, Beginning of Year 2,250,765 513,954 2,764,719 3,144,823
Net Assets, End of Year $ 2,317,478 $ 368,302 $ 2,685,780 $ 2,764,719

See accompanying Notes to Financial Statements.



ASSOCIATION OF SMALL FOUNDATIONS
DBA EXPONENT PHILANTHROPY

STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED DECEMBER 31, 2025
(WITH SUMMARIZED FINANCIAL INFORMATION FOR THE YEAR ENDED DECEMBER 31, 2024)

General
Program and Membership 2025 2024
Services Administrative Fundraising Development Total Total

Salaries, Payroll Taxes, and Benefits $ 1,446,905 $ 204,874 $ 264,075 $ 77,042 $ 1,992,896 $ 2,045,524
Consultants 462,623 9,989 15,910 28,487 517,009 548,961
Meetings 464,242 26 44 - 464,312 514,119
Legal and Accounting - 150,832 - - 150,832 155,814
Office Expenses 34,863 2,945 5,107 9,546 52,461 122,691
Dues and Publications 29,970 1,912 3,282 8,806 43,970 35,194
Travel 27,857 2,574 4,420 - 34,851 50,186
Merchant and Bank Charges 21,475 2,949 5,063 - 29,487 36,410
Occupancy and Storage 15,079 1,849 3,175 - 20,103 280,478
Website 17,097 50 86 2,803 20,036 14,695
Miscellaneous 7,413 3,614 7,248 - 18,275 2,861
Professional Development 12,405 501 2,319 - 15,225 42,968
Member Engagement 1,365 18 966 8,311 10,660 -
Staff Meetings 7,976 821 1,409 - 10,206 5,887
Design 5,933 32 55 2,532 8,552 22,543
Amortization of Donated Rent - - - - - 207,240
Temporary Help - - - - - 25,482

Total Expenses $ 2,555,203 $ 382,986 $ 313,159 $ 137,527 $ 3,388,875 $ 4,111,053

See accompanying Notes to Financial Statements.



ASSOCIATION OF SMALL FOUNDATIONS

DBA EXPONENT PHILANTHROPY

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2025
(WITH SUMMARIZED FINANCIAL INFORMATION FOR THE YEAR ENDED DECEMBER 31, 2024)

Cash Flows from Operating Activities
Change in Net Assets
Adjustments to Reconcile Change in Net Assets to
Net Cash Provided by (Used in) Operating Activities
Loss (Gain) on Investments
Donated Stock
(Increase) Decrease in Assets
Grants and Contributions Receivable
Accounts Receivable
Donated Office Space Receivable
Prepaid Expenses and Other Current Assets
Increase (Decrease) in Liabilities
Accounts Payable and Accrued Expenses
Deferred Revenue
Deferred Membership Dues

Net Cash Provided by (Used in) Operating Activities
Cash Flows from Investing Activities
Purchases of Investments
Proceeds from Sales of Investments
Net Cash Provided by Investing Activities
Net Increase (Decrease) in Cash and Cash Equivalents

Cash and Cash Equivalents, Beginning of Year

Cash and Cash Equivalents, End of Year

See accompanying Notes to Financial Statements.

2025 2024
$ (78,939) $ (380,104)
2,361 (541)
(5,035) -
87,336 (129,707)
(63,350) 30,471

- 207,039

7,511 2,259
(4,856) 17,576
79,170 (27,769)
(17,013) 27,523
7,185 (253,253)
(2,790,703) (3,797,606)
3,300,000 3,925,000
509,297 127,394
516,482 (125,859)
308,098 433,957

$ 824,580 $ 308,098




ASSOCIATION OF SMALL FOUNDATIONS
DBA EXPONENT PHILANTHROPY

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025

ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Organization

Association of Small Foundations (the Organization) is a nonprofit organization incorporated
under the laws of the State of Delaware. Since March 2014, the Organization has been doing
business as Exponent Philanthropy. The Organization builds and strengthens lean philanthropy
by providing high-quality programs, services, and resources to grantmakers with few or no staff.
The Organization is a membership organization, recognized for peer-to-peer information sharing
and the production of practical tools that improve, simplify, and reduce the cost of administering
grants. The Organization’s activities are funded primarily through membership dues, grants and
contributions, and registration fees.

The Organization provides opportunities for members and prospective members to become
increasingly knowledgeable in core competencies and leadership through research-informed
education programs and a rich library of publications, tools, and resources, including; Essentials
magazine, an annual Foundation Operations and Management Report, Foundation Guidebook,
Trustee Handbook, digital reports, assessments, Q&A service, Annual Conference, webinars,
and cohorts.

The Organization also provides opportunities to foster meaningful connections for its members
throughout the year via virtual roundtables and dine-arounds, peer coaching, volunteer committees,
and the online Member Directory and discussion communities while lifting up the stories of our
members through blogs, news stories, and our member-led awards program.

Basis of Presentation

The Organization has presented its financial statements in accordance with accounting principles
generally accepted in the United States of America (U.S. GAAP).

Cash and Cash Equivalents

The Organization considers demand deposits, money market funds, and investments with a maturity
of three months or less when purchased, to be cash and cash equivalents.

Investments

Investments with original maturities of less than one year are classified as short-term investments.
Investments are recorded at fair value based on quoted market prices on national exchanges.
Level 2 investments are valued based on broker quotes using readily available pricing sources for
comparable investments.

Grants and Contributions Receivable

Unconditional promises to give that have not been collected as of year-end are recorded as grants
and contributions receivable in the accompanying statement of financial position. Grants and
contributions receivable expected to be collected over multiple years are discounted to their net
present value using the applicable interest rate if such discount would be material. Present value
discounts are amortized over the life of the pledge.

-9.



ASSOCIATION OF SMALL FOUNDATIONS
DBA EXPONENT PHILANTHROPY

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025

ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Grants and Contributions Receivable (Continued)

Management reviews the collectability of the grants and contributions receivable on a periodic
basis. No reserve for doubtful accounts has been established because management believes all
amounts are fully collectible.

Fixed Assets

The Organization capitalizes all fixed asset acquisitions of $2,500 and above. Fixed assets are
stated at cost and are depreciated using the straight-line method over estimated useful lives of
three to five years, with no salvage value. Direct costs incurred during the application stage of the
development of the Organization’s website are capitalized and amortized over an estimated useful
life of three years. Maintenance and repairs, including planned major maintenance activities, are
charged to expense when incurred; major renewals and betterments are capitalized. Donated fixed
assets are recorded at fair market value at the date of donation.

Accounts Receivable

Accounts receivable consist of amounts due within one year and are primarily related to sustaining
partner fees. Accounts receivable amounts are presented in the statement of financial position
at the net amount expected to be collected. The Organization uses the loss-rate method to
estimate expected credit losses based on historical experience, current conditions, and reasonable
and supportable forecasts about collectability. Historical credit loss experience provides the basis
for the estimation of expected credit losses and adjustments are made for differences in current
and forecasted risk characteristics and economic conditions. However, the Organization has
historically had insignificant write-offs. Therefore, management has determined that no allowance
for credit losses is necessary as of December 31, 2025.

Functional Allocation of Expenses

The costs of providing the various programs and other activities have been summarized on a
functional basis in the accompanying statement of activities. Accordingly, certain costs have been
allocated among the program and supporting services benefited. These expenses require allocation
on a reasonable basis that is consistently applied. The expenses that are allocated include salaries,
payroll taxes, and benefits. These expenses are allocated on the basis of estimates of time and effort
by employees. Base level indirect costs are attributed to general and administrative functions with
remaining indirect costs allocated among programs, general and administrative, fundraising,
and membership development based on salaries. Expenses directly identifiable to specific programs
and supporting activities are presented accordingly.

Revenue Recognition

The Organization reports unconditional grants and contributions as without donor restrictions and
available for general operations, unless specifically restricted by the donor. If such unconditional
grants and contributions are received with donor stipulations that limit the use of the donated
funds for a particular purpose or for a specific period of time, they are reported as net assets with
donor restrictions.

-10 -



ASSOCIATION OF SMALL FOUNDATIONS
DBA EXPONENT PHILANTHROPY

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025

ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Revenue Recognition (Continued)

When the stipulated time restriction ends or the purpose of the restriction is met, net assets with
donor restrictions are reclassified to net assets without donor restrictions and reported in the
statement of activities as net assets released from restrictions.

Sustaining partner fees, which are non-cancellable, are contract income, which are generally
recognized at the point in time that the underlying event occurs and/or over the contract period
for benefits available throughout the contract. The portion of fees that have not been recognized
as income are included in the statement of financial position as accounts receivable and deferred
revenue since the noncancellable contracts provide an unconditional right to consideration.

Membership dues, which are nonrefundable, are recognized ratably over the membership period
because the benefits to members are consistent throughout the year. The portion of dues that relates
to a membership period extending beyond year end is reported as deferred membership dues.

Registration fees and sponsorships and exhibit fees are recognized at the point in time that the
seminar or conference is held. Publications and other revenue are recognized over the contract
period as performance obligations are satisfied.

Approximately $799,000 of deferred revenue and deferred membership dues as of December 31, 2024,
were recognized as revenue during the year ended December 31, 2025.

Donated Services

Donated services are recognized as contributions, at fair value, if the services (a) create nonfinancial
assets or (b) require specialized skills, are performed by people with those skills, and otherwise
would be purchased by the Organization.

Income Taxes

The Organization is exempt from federal income taxes under Section 501(c)(3) of the Internal
Revenue Code (the Code) and has been determined by the Internal Revenue Service not to be
a private foundation within the meaning of Section 509(a) of the Code. The Organization is
exempt from the payment of taxes on income other than net unrelated business income. No
provision for federal or state income taxes is required as of December 31, 2025, for net unrelated
business income.

The Organization requires that a tax position be recognized or derecognized based on a “more-
likely-than-not” threshold. This applies to positions taken or expected to be taken in a tax return.
The Organization does not believe its financial statements include, or reflect, any uncertain tax
positions. The Organization’s IRS Form 990, Return of Organization Exempt from Income Tax, is
subject to examination by taxing authorities generally for three years after filing.

Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly,
actual results could differ from those estimates.

-11 -



ASSOCIATION OF SMALL FOUNDATIONS
DBA EXPONENT PHILANTHROPY

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025

ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Prior Year Information

The financial statements include certain prior year summarized comparative totals as of and
for the year ended December 31, 2024. Such information does not include sufficient detail to
constitute a presentation in conformity with U.S. GAAP. Accordingly, such information should
be read in conjunction with the financial statements for the year ended December 31, 2024, from
which the summarized information was derived.

Reclassifications
Certain 2024 amounts have been reclassified for comparative purposes.
LIQUIDITY AND AVAILABLE RESOURCES

The Organization has a policy to structure its financial assets to be available as its general
expenditures, liabilities, and other obligations come due. As part of its liquidity management, the
Organization invests cash in excess of daily requirements in certificates of deposits on a rotating
schedule, such that one or more matures each month and is available for general expenditure.

As of December 31, 2025, the following financial assets and liquidity sources are available for
general operating expenditures for the year ending December 31, 2026:

Financial Assets Amount
Cash and Cash Equivalents $ 824,580
Current Portion of Grants and Contributions Receivable 177,465
Accounts Receivable 164,306
Investments 2,343,472
Total Financial Assets Available within One Year 3,509,823
Less Donor Restricted for Purpose or General Expenditures
Beyond One Year (272,671)
Less Board Designated Net Assets (72,517)
Financial Assets Available to Meet Cash Needs for
General Expenditures within One Year $ 3,164,635

As of December 31, 2025, the balance of the board designated funds raised through the 20%
Anniversary Campaign of approximately $73,000 is being considered a general operational reserve
and could be made available by the Board of Directors, as necessary.

CONCENTRATIONS AND FINANCIAL RISK

The Organization maintains cash balances at financial institutions in the Washington, D.C.,
metropolitan area. The accounts at these institutions are insured by the Federal Deposit Insurance
Corporation (FDIC) up to certain limits. At times during the year, the Organization’s cash balance
exceeded the FDIC insurance amount. Management believes the risk in these situations to be
minimal.

-12 -



ASSOCIATION OF SMALL FOUNDATIONS
DBA EXPONENT PHILANTHROPY

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025

CONCENTRATIONS AND FINANCIAL RISK (CONTINUED)

As of December 31, 2025, approximately 31% of grants and contributions and accounts receivable
was due from one donor.

EMPLOYEE BENEFIT PLAN

The Organization sponsors a qualified profit-sharing pension plan (the Plan) with a 401(k) feature
for all eligible employees. Employees, who have reached age 21, are eligible to participate in
the Plan after one year of service and are fully vested immediately upon entering the Plan. The
Organization will make a 3% safe harbor nonelective contribution and may make additional
discretionary contributions. For the year ended December 31, 2025, the Organization made a
contribution to the Plan on behalf of its employees of approximately $70,000, which is included
in salaries, payroll taxes, and benefits in the accompanying statement of functional expenses.

GRANTS AND CONTRIBUTIONS RECEIVABLE

Grants and contributions receivable consisted of the following as of December 31, 2025:

Description

Amount
Grants and Contributions Receivable Due in Less than One Year $ 177,465
Grants and Contributions Receivable Due in One to Five Years 135,000
Total Grants and Contributions Receivable 312,465
Less Discount to Net Present Value (5,829)
Total Grants and Contributions Receivable $ 306,636

Grants and contributions receivable have been discounted using a discount rate of approximately
3.5%.

FIXED ASSETS

Fixed assets consisted of the following as of December 31, 2025:

Description

Amount
Website $ 146,719
Total Fixed Assets 146,719
Less Accumulated Amortization (146,719)
Fixed Assets, Net $ -

COMMITMENTS AND CONTINGENCIES

The Organization has entered into contracts with facilities and related service providers in
connection with future meetings and conferences. In the event of cancellation by the Organization
or if attendance is less than agreed-upon minimum levels, the Organization would be responsible
for certain fees. Management does not anticipate cancellation of these events or attendance below
minimum levels, or any risk of significant financial loss.

-13 -



ASSOCIATION OF SMALL FOUNDATIONS
DBA EXPONENT PHILANTHROPY

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025

DONOR RESTRICTED NET ASSETS

Donor restricted net assets were available for the following purposes as of December 31, 2025:

Description

Amount
Catalytic Leadership in Philanthropy (CLIP) $ 132,000
Annual Conference Sponsorships 10,000
Disability and Inclusion 4,500
Intern Payroll Costs 2,000
Time-Restricted 219,802
Total Donor Restricted Net Assets $ 368,302

Amounts released from donor restricted net assets during the year ended December 31, 2025, were
as follows:

Description

Amount

Catalytic Leadership in Philanthropy (CLIP) $ 110,631
Strengthening a Business Model 30,000
Annual Conference Sponsorships 64,000
Disability and Inclusion 4,500
Intern Payroll Costs 2,200
Educational Programs 1,000
Staff Development 1,000
Time-Restricted 234,481

Total Amounts Released from Restrictions $ 447812

FAIR VALUE MEASUREMENTS

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value
into three broad levels as follows:

Level 1 - inputs to the valuation methodology are quoted prices (unadjusted) for identical assets
or liabilities in active markets (examples include equity securities);

Level 2 - inputs to the valuation methodology include quoted prices for similar assets and liabilities
in active markets, and inputs that are observable for the asset or liability other than quoted prices,
either directly or indirectly, including inputs in markets that are not considered to be active
(examples include corporate or municipal bonds);

Level 3 - inputs to the valuation methodology are unobservable and significant to the fair value
measurement. The inputs to the determination of fair value require significant management
judgment (examples include certain private equity securities).

The following presents the Organization’s investments measured at fair value as of December 31, 2025:

Description Fair Value Level 1 Level 2 Level 3

Certificates of Deposit $ 2,338,437 $ - $ 2,338,437 $ -

Common Stock 5,035 5,035 - -
Total Investments $ 2,343,472 $ 5,035 $ 2,338,437 $ -

-14 -



ASSOCIATION OF SMALL FOUNDATIONS
DBA EXPONENT PHILANTHROPY

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025

10.

11.

12.

13.

RELATED PARTY TRANSACTIONS

During the year ended December 31, 2025, the Organization received $50,000 for sustaining
partner fees from entities for which the Organization’s Board Chair was either a staff member
or Board member. Additionally, during the year ended December 31, 2025, the Organization
received grants and contributions of approximately $49,000 from Board members or from
organizations whose staff or Board members are members of the Organization’s Board.

DONATED SERVICES

During the year ended December 31, 2025, the Organization was the beneficiary of donated
event production services in connection with the Organization’s Annual Conference. The donated
services were valued based on current market rates for such services. The value approximated
$45,000 for the year ended December 31, 2025, and is included in program services in the statement
of functional expenses. All donated services received by the Organization are considered without
donor restrictions and able to be used by the Organization as determined by the Board of Directors
and management.

CONDITIONAL CONTRIBUTIONS

During the year ended December 31, 2025, the Organization received a conditional promise to
give under a matching contribution agreement. The conditional portion of this contribution as of
December 31, 2025, has not been recorded as revenue or a receivable, as the required criteria under
U.S. GAAP has not yet been met. The conditional portion of the contribution not yet recognized
is $50,000 and is contingent upon the Organization raising $45,000 of contributions in 2026 for
a specified program purpose.

SUBSEQUENT EVENTS

Subsequent events were evaluated through May 28, 2026, which is the date the financial
statements were available to be issued.
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