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INDEPENDENT AUDITOR’S REPORT

June 10, 2022

To the Board of Directors of  
Community Foundation for Greater Buffalo, Inc.:

Opinion
We have audited the accompanying financial statements of Community 
Foundation for Greater Buffalo, Inc., (a New York not-for-profit corporation), 
which comprise the balance sheet as of December 31, 2021, and the related 
statements of activities and change 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 Community Foundation for Greater 
Buffalo, Inc. as of December 31, 2021, and the changes in 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 Community Foundation for Greater Buffalo, Inc. 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 Community Foundation for Greater Buffalo, Inc.'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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INDEPENDENT AUDITOR’S REPORT
(Continued)

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:

 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 Community Foundation for Greater Buffalo, Inc.’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 Community Foundation for Greater Buffalo, 
Inc.’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 Community Foundation for Greater Buffalo, Inc.’s 2020 financial 
statements, and we expressed an unmodified audit opinion on those audited financial statements in 
our report dated June 2, 2021.  In our opinion, the summarized comparative information presented 
herein as of and for the year ended December 31, 2020, is consistent, in all material respects, with 
the audited financial statements from which it has been derived.



COMMUNITY FOUNDATION FOR GREATER BUFFALO, INC.

BALANCE SHEET

DECEMBER 31, 2021

(With Comparative Totals for 2020)

2021 2020

ASSETS

Cash 29,201,485$      36,529,945$      

Investments 719,465,674      588,181,933      

Receivables 76,205,948        1,956,539          

Beneficial interest in trusts 48,489,096        41,031,594        

Property and equipment, net 486,541             569,281             

Other assets 531,561             401,974             

Total assets 874,380,305$   668,671,266$   

LIABILITIES AND NET ASSETS

LIABILITIES:

Accounts payable and accrued expenses 1,316,763$        1,621,601$        

Grants payable 2,702,095          2,377,924          

Amounts held in custody for others 151,893,705      129,634,916      

Deferred revenue 13,052,927        12,696,787        

Total liabilities 168,965,490      146,331,228      

NET ASSETS:

Without donor restrictions 196,437,432      158,581,609      

With donor restrictions:

Restricted for charitable purposes 364,568,864      234,904,564      

Restricted in perpetuity - endowment 95,919,423        87,822,271        

Restricted for the passage of time 48,489,096        41,031,594        

Total with donor restrictions 508,977,383      363,758,429      

Total net assets 705,414,815      522,340,038      

Total liabilities and net assets 874,380,305$   668,671,266$   

The accompanying notes are an integral part of these statements.
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COMMUNITY FOUNDATION FOR GREATER BUFFALO, INC.

STATEMENT OF ACTIVITIES AND CHANGE IN NET ASSETS

FOR THE YEAR ENDED DECEMBER 31, 2021

(With Comparative Totals for 2020)

Without  Donor With Donor

Restrictions Restrictions 2021 2020

Revenue and Support:

Contributions 38,814,475$          98,319,287$          137,133,762$         58,323,625$          

Bequests 8,237,830              6,275,504              14,513,334            2,570,726              

Investment earnings, net 45,585,966            52,551,835            98,137,801            70,127,009            

Grants received to support community leadership 774,751                 2,528,869              3,303,620              4,631,511              

Change in value of beneficial interest in trusts -                             7,457,501              7,457,501              5,137,468              

Other 903,799                 -                             903,799                 779,342                 
Net assets released from restrictions 21,914,042            (21,914,042)           -                             -                             

116,230,863          145,218,954          261,449,817          141,569,681          

Less: Amounts related to assets held in custody:

Contributions (6,542,112)             -                             (6,542,112)             (7,340,340)             

Investment earnings, net (23,318,875)           -                             (23,318,875)           (17,584,132)           
Leadership initiatives (774,751)                -                             (774,751)                (1,503,557)             

       Total amounts related to assets held in custody (30,635,738)           -                             (30,635,738)           (26,428,029)           

   Total revenue and support 85,595,125            145,218,954          230,814,079          115,141,652          

Expenses:

Program Activity:

    Grants and scholarships awarded 48,711,292            -                             48,711,292            41,931,739            
    Grant making services and fund stewardship 1,250,237              -                             1,250,237              1,150,094              

49,961,529            -                             49,961,529            43,081,833            

    External community leadership grants 2,158,561              -                             2,158,561              3,674,646              
    Foundation community leadership initiatives 1,180,439              -                             1,180,439              1,358,946              

       Total program activity 53,300,529            -                             53,300,529            48,115,425            

Supporting Services:

    Management and general 2,650,175              -                             2,650,175              2,575,822              
    Development 288,677                 -                             288,677                 289,646                 

       Total supporting services 2,938,852              -                             2,938,852              2,865,468              

Less: Amounts related to assets held in custody:

    Grants approved (7,725,328)             -                             (7,725,328)             (4,715,657)             
    External leadership grants (774,751)                -                             (774,751)                (1,503,557)             

       Total amounts related to assets held in custody (8,500,079)             -                             (8,500,079)             (6,219,214)             

   Total expenses 47,739,302            -                             47,739,302            44,761,679            

CHANGE IN NET ASSETS 37,855,823            145,218,954          183,074,777          70,379,973            

NET ASSETS - beginning of year 158,581,609          363,758,429          522,340,038          451,960,065          

NET ASSETS - end of year 196,437,432$         508,977,383$         705,414,815$         522,340,038$         

Total

The accompanying notes are an integral part of these statements.
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COMMUNITY FOUNDATION FOR GREATER BUFFALO, INC.

STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2021

(With Comparative Totals for 2020)

Expenses

External Before 

Grant Making Community Community Management Elimination of Less: Expenses

and Fund Leadership Leadership and Funds Held From Funds Held

Stewardship Grants Initiatives Total General Development Total In Custody in Custody 2021 2020

Grants awarded 42,152,061$           732,251$           -$                         42,884,312$          -$                   -$                         -$                        42,884,312$           8,457,579$          34,426,733$           31,163,483$           
Scholarships awarded 6,559,231               -                         -                           6,559,231              -                     -                           -                          6,559,231               -                           6,559,231               6,052,600               

48,711,292             732,251             -                           49,443,543            -                     -                           -                          49,443,543             8,457,579            40,985,964             37,216,083             

Salaries and wages 894,558                  426,911             754,273               2,075,742              1,560,004      128,686               1,688,690            3,764,432               -                           3,764,432               3,734,764               

Employee benefits 112,253                  40,160               96,377                 248,790                 192,252         17,346                 209,598               458,388                  -                           458,388                  443,949                  
Payroll taxes 66,677                    31,600               50,616                 148,893                 105,546         8,524                   114,070               262,963                  -                           262,963                  256,113                  

Consultants/professional pervices 46,690                    667,129             218,705               932,524                 205,466         101,505               306,971               1,239,495               42,500                 1,196,995               2,029,292               

Occupancy 56,620                    51,770               44,499                 152,889                 140,677         6,660                   147,337               300,226                  -                           300,226                  282,109                  

Advertising and promotion 9,089                      101,601             1,359                   112,049                 65,377           18,627                 84,004                 196,053                  -                           196,053                  236,958                  

Information technology 26,099                    3,402                 -                           29,501                   138,483         -                           138,483               167,984                  -                           167,984                  158,374                  
Depreciation -                              -                         -                           -                             133,789         -                           133,789               133,789                  -                           133,789                  108,051                  

Office expenses 13,860                    50,088               6,648                   70,596                   55,229           5,628                   60,857                 131,453                  -                           131,453                  103,024                  

Professional development 25                           36,306               623                      36,954                   18,361           500                      18,861                 55,815                    -                           55,815                    56,022                    

Insurance 7,998                      8,132                 5,430                   21,560                   24,495           846                      25,341                 46,901                    -                           46,901                    43,809                    
Other 16,368                    9,211                 1,909                   27,488                   10,496           355                      10,851                 38,339                    -                           38,339                    93,131                    

1,250,237               1,426,310          1,180,439            3,856,986              2,650,175      288,677               2,938,852            6,795,838               42,500                 6,753,338               7,545,596               

49,961,529             2,158,561          1,180,439            53,300,529            2,650,175      288,677               2,938,852            56,239,381             8,500,079            47,739,302             44,761,679             

Less: Expenses from Funds Held in Custody (7,725,328)              (774,751)            -                           (8,500,079)             -                     -                           -                          (8,500,079)             (8,500,079)           -                             -                             

42,236,201$           1,383,810$        1,180,439$          44,800,450$          2,650,175$    288,677$             2,938,852$          47,739,302$           -$                         47,739,302$           44,761,679$           

Program Activity Supporting Services

Total

The accompanying notes are an integral part of these statements.
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COMMUNITY FOUNDATION FOR GREATER BUFFALO, INC.

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2021

(With Comparative Totals for 2020)

2021 2020

CASH FLOW FROM OPERATING ACTIVITIES:

Change in net assets 183,074,777$     70,379,973$       

Adjustments to reconcile change in net assets to

  net cash flow from operating activities:

Net realized and unrealized gains on investments (94,648,471)        (68,004,194)        

Change in beneficial interest in trusts (7,457,502)          (5,137,467)          

Depreciation 133,789              108,051              

Contributions restricted for investment in endowments (55,316,891)        (18,562,616)        

Changes in other operating assets and liabilities:

Receivables (74,249,409)        7,621,265           

Other assets (129,587)             (87,619)               

Accounts payable and accrued expenses (304,838)             92,238                

Grants payable 324,171              661,153              

Amounts held in custody for others 22,258,789         18,618,979         

Deferred revenue 356,140              11,316,276         

Net cash flow from operating activities (25,959,032)        17,006,039         

CASH FLOW FROM INVESTING ACTIVITIES:

Purchases of investments (72,614,584)        (60,045,009)        

Proceeds from sales of investments 35,979,314         38,559,181         

Purchase of property and equipment (51,049)               (413,937)             

Net cash flow from investing activities (36,686,319)        (21,899,765)        

CASH FLOW FROM FINANCING ACTIVITIES:

Contributions restricted for investment in endowments 55,316,891         18,562,616         

Net cash flow from financing activities 55,316,891         18,562,616         

CHANGE IN CASH (7,328,460)          13,668,890         

CASH - beginning of year 36,529,945         22,861,055         

CASH - end of year 29,201,485$       36,529,945$       

The accompanying notes are an integral part of these statements.
4
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COMMUNITY FOUNDATION FOR GREATER BUFFALO, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2021

1. THE ORGANIZATION

Community Foundation for Greater Buffalo, Inc. (Foundation) is a not-for-profit organization
dedicated to connecting people, ideas and resources to improve lives in Western New York 
State. Since its establishment in 1919, the Foundation has been committed to helping 
individuals, families, and organizations make their charitable goals a reality. The Foundation is 
also devoted to providing leadership to help address critical community issues and needs. The 
administration of the Foundation and the approval of its grants and annual operating budget 
are the responsibility of the Foundation’s Board of Directors (Board).

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Financial Reporting
The financial statements have been prepared on the accrual basis of accounting in conformity 
with accounting principles generally accepted in the United States of America (“US GAAP”).  
Under US GAAP, not-for-profit organizations are required to report their financial position and 
activities according to the following net asset classifications: 

Net Assets Without Donor Restrictions: Net assets available from charitable assets 
received that are not subject to donor restrictions and are held in funds consisting of the 
following types:

Non-Endowed Advised Funds: Balances in advised non-endowed funds and the amounts 
remaining from the annual spendable appropriation from endowed advised funds that are 
available for distribution to charitable organizations or causes upon recommendations from 
the fund establisher or their designated fund advisor(s). These funds allow advisors to 
identify funding opportunities aligned with their values and charitable interests and 
recommend grants that are subject to the Foundation’s due diligence and approval.

Designated by the Board for Endowment to Support the Changing Needs of the 
Community: Charitable assets received are held in funds without donor restrictions 
designated by the Board to provide perpetual support for the changing needs of the 
community over time and are used for: community grant-making, community leadership 
activities and other Foundation operating activities. 

The Board prioritizes its community grant-making and leadership activities using four 
community goals developed through a comprehensive strategic planning process. These 
community goals address the following critical community issues and needs: 1) improving 
educational achievement and workforce readiness for residents living in low-income 
households, 2) increasing racial/ethnic equity, 3) protecting and restoring significant 
environmental resources and promoting equitable access, and 4) strengthening the region 
as a center for architecture, arts, and culture.

The Foundation’s Board has a general policy to designate for endowment the charitable 
assets that are received without restrictions or advisement rights and those received with a 
purpose restriction that were not endowed by the donor. These funds are spent at the 
direction of the Board when they are appropriated for spending by the Board using the 
annual spending policy adopted by the Board. However, the Board would have the right to 
decide at any time to expend the principal of these funds.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Financial Reporting (Continued)

Net Assets Without Donor Restrictions (Continued)

Designated by the Board for Operating Reserves: Cash reserves designated to support 
future community leadership activities and other Foundation operating activities. 

Designated by the Board for Property and Equipment: Investments in or funds reserved for 
property and equipment, net of accumulated depreciation.

Net Assets With Donor Restrictions: Net assets that result from charitable assets received 
and endowment investment earnings that are subject to stipulations imposed by donors, clients 
or other fund establishers that restrict the use or distributions of these funds. Some donor-
imposed restrictions are temporary in nature that may or will be met either by actions of the 
Foundation and/or the passage of time. Other donor-imposed restrictions are perpetual in 
nature, where the donor stipulates that resources be maintained as endowed funds (see Note 
11). Net assets with donor restrictions consist of charitable assets received that established 
the following fund types:

Funds Restricted for Charitable Purpose:

Field of Interest: A specific category of charitable interest (for example: arts, education, 
environment, racial equity, improving mental health), geographic area or population group 
(children, aging adults). 

Designated Entity: A specific charitable organization(s) designated by the contributor. 

Scholarships: Funds established for the purpose of providing scholarships to support the 
educational expenses of students. These scholarships are usually provided to the 
educational institutions that the students receiving the scholarships attend.

WNY COVID-19 Community Response Fund:  Fund was created in 2020 to respond to the 
Western New York region’s needs during the COVID-19 pandemic and hundreds of 
individuals, families, foundations and corporations generously contributed. A collective 
group of philanthropic organizations worked together to monitor community needs, raise
$5.7 million and $9.5 million and grant approximately $6.3 million and $8 million in 2021 
and 2020, respectively, to support organizations serving all eight counties of Western New 
York. Charitable assets received were used to address the immediate needs in our 
community and fund solutions to long-term challenges exacerbated by the pandemic. The 
top immediate needs addressed through basic needs emergency grants included housing, 
healthcare, childcare, mental health, food and transportation. Additionally, the Moving 
Forward Together (MFT) initiative was created to develop and support strategies focused 
on long-term collaborative and systemic solutions to address persistent needs in our 
community. Through MFT, the Fund is supporting a series of initiatives including 
connecting food systems, sourcing personal protective equipment, developing public 
policy, achieving digital equity, housing and systems change to improve health outcomes.

External Community Leadership Grants: The Foundation receives community leadership
grants and contributions from external funders that are directed towards facilitating and 
supporting community change, addressing community needs and delivering significant 
leveraged community impact. External funders of community leadership grants include 
local and national foundations and governmental entities (local, state and federal). Such 
community leadership grants, contracts and contributions have purpose restrictions and 
are recorded with donor restrictions until the purpose restrictions are met.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Financial Reporting (Continued)

Net Assets With Donor Restrictions (Continued)

Funds Restricted for Perpetuity - Endowment:

Endowment Funds Without a Restricted Purpose: Charitable assets received where the 
contributor has stated such funds should be endowed and held in perpetuity to provide 
perpetual support to the community but have no other donor defined restricted purpose. 
These funds are designated by the Board to provide perpetual support for the changing 
needs of the community over time and are used for community grant-making, community 
leadership activities and other Foundation operating activities. 

These funds are spent at the direction of the Board and are released from restriction when 
they are appropriated for spending by the Board using either the spending policy specified 
by the contributor or the annual spending policy adopted by the Board.

Endowed Advised Funds: Balances in advised funds received where the contributor has 
stated that such funds are to be held in endowment. Earnings on advised funds are 
released from restriction when they are appropriated for spending by the Board using 
either the spending policy specified by the contributor or the annual spending policy 
adopted by the Board. The appropriated spending is available for distribution to charitable 
organizations or causes upon recommendations from the fund establisher or their 
designated fund advisor(s). These funds allow advisors to identify funding opportunities 
aligned with their values and charitable interest and recommend grants that are subject to 
the Foundation’s due diligence and approval.

Funds Restricted for the Passage of Time:

   Beneficial Interests in Trusts: Consist of the Foundation’s beneficial interest in  perpetual    
   trusts and other split-interest agreements (charitable remainder trusts, gift annuities, life     
   insurance policies and other charitable gift instruments). The Foundation has a right to       
   receive distributions from, or the remainder of, the perpetual trusts and other split-interest   
   agreements that named the Foundation as beneficiary when they were established.

Revenues are reported as increases in net assets without donor restrictions unless the use of 
the related assets is limited by donor-imposed restrictions. Expenses are reported as 
decreases in net assets without donor-imposed restrictions. Gains and losses on investments 
and other liabilities are reported as increases or decreases in net assets without donor-
imposed restrictions unless their use is restricted by implicit donor restriction or law. Expiration 
of donor-imposed restrictions on net assets (i.e. the donor-stipulated purpose has been fulfilled 
and/or the stipulated time period has elapsed) are reported as releases from restrictions in the 
Statement of Activities and Change in Net Assets.

Funds held at the Foundation, including those with donor-imposed restrictions, are subject to a 
variance provision established in the Foundation’s governing documents and as documented 
in fund agreements. The variance provision provides the Foundation’s Board with the ability to 
modify the restrictions or conditions on the distribution of funds when specified for a particular 
charitable purpose or organization if, in the sole judgment of the Board, such restrictions or 
conditions become, in effect, unnecessary, incapable of fulfillment, or inconsistent with the 
charitable purpose that the contributor established the fund to address. In the rare instance 
when the variance provision is required, the Board follows the practice of respecting the fund 
contributor’s charitable intent regarding grantmaking preferences, as stated in their wills or 
fund agreements, and in making grants seeks the most closely aligned purposes or 
organizations.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Cash
Cash in financial institutions may exceed federally insured limits at various times during the 
year and may subject the Foundation to concentrations of credit risk.  The Foundation has not 
experienced any losses in these accounts and believes it is not exposed to any significant risk 
with respect to cash.

Investments
Investments are stated at fair value. Fair value represents the price that would be received 
upon the sale of an asset or paid upon transfer of a liability in an orderly transaction between 
market participants as of the measurement date. Level 1 investments are those whose fair 
value is based on quoted prices in active markets for identical assets that the Foundation has 
the ability to access.  Since valuations are based on quoted market prices that are readily and 
regularly available in an active market, valuation does not entail a significant degree of 
judgment.

The Foundation also uses net asset value (NAV) per share (or its equivalent) as a practical 
expedient to determine the fair value of investments that (i) do not have a readily determinable 
fair value predicated upon quoted prices in active markets, and (ii) have the attributes of an 
investment company or prepare their financial statements consistent with the measurement 
principles of an investment company.

Investment managers follow investment guidelines described in the Foundation’s “Statement of 
Investment Objectives and Policies,” which also specifies a policy for the strategic allocation of 
Foundation investments. The investment managers are permitted to invest in bonds and notes 
issued by the United States government or its agencies, mortgage-backed securities, 
corporate bonds issued in the United States, international bonds, asset backed securities, 
equity investments of domestic and international corporations, hedge funds, real estate, private 
equity, commodities, and derivatives. While the investment managers have discretionary 
investment authority, portfolios are reviewed by the Foundation, in detail, on a regular basis to 
determine compliance with the Foundation’s investment policies.

Investment securities are exposed to various risks, such as interest rate, market and credit 
risk. Due to the level of risk associated with certain investment securities and the level of 
uncertainty related to changes in the fair value of investment securities, it is at least reasonably 
possible that changes in risks in the near term would materially affect the amounts reported.  

Receivables
Receivables are recorded in the year made at the original amount less an estimate made for 
uncollectible pledges and an unamortized discount for the time value of money.  Management 
evaluates if the receivables are collectible on a periodic basis based upon the Foundation’s 
review of current receivables, historical collection experience, and management’s evaluation 
and adjusts for uncollectible amounts through an allowance for doubtful pledges.  Receivables 
are written off when deemed uncollectible and there was no allowance for doubtful accounts 
considered necessary at December 31, 2021 and 2020. Recoveries of amounts previously 
written off are recorded as revenue at the time such amounts are collected.

Property and Equipment 
Property and equipment is stated at cost, net of accumulated depreciation. The Foundation 
capitalizes all additions in excess of $2,000 with a useful life greater than one year.  
Depreciation is provided using the straight-line method over the estimated useful lives of the 
assets that range from 5 to 10 years.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Grants Payable
Grants are recorded as an expense when approved and after satisfaction by the recipients of 
any conditions associated with the payment.

Deferred Revenue
Deferred revenue arises from grants and conditional gifts received for specific purposes for 
which related expenditures have not been made.

Contributions
Contributions, including unconditional promises, are reported at fair value at the date the 
contribution is made. The Foundation attempts to meet the donor’s intent expressed at the 
time of contribution. Conditional promises are not recognized until they become unconditional, 
that is, when the conditions on which they depend are substantially met. Contributions of 
charitable assets other than cash, which are primarily donated investment securities, are 
recorded at their estimated fair value at the date of donation.

Such instruments as charitable remainder trusts, gift annuities and life insurance policies that 
are expected to be collected in future years are recorded at the present value of estimated 
future cash flows. The discounts on estimated future cash flow amounts are computed using 
an appropriate interest rate applicable to the year in which the promise is received. 
Amortization of the discount is included in the change in value of beneficial interest in trusts in
the accompanying statements of activities and change in net assets.

Donated Services
The Foundation records contributed services if the services received create or enhance long-
lived assets or require specialized skills, are provided by individuals possessing those skills, 
and would typically need to be purchased if not provided by donation. A number of unpaid 
volunteers, who serve in the capacity of board members and various other volunteers, have 
made significant contributions of their time in the furtherance of the Foundation’s mission. The 
value of this contributed time is not reflected in these financial statements since it does not 
meet the recognition criteria.

Endowment Funds Management Policy
The Foundation holds charitable gifts in funds that may be created by individuals, families, and 
organizations as endowed or non-endowed. An endowment fund generally stipulates that the 
gift be invested in perpetuity while the investment earnings may be distributed to support the  
charitable purpose or intent for which the endowment fund was established. A non-endowed 
fund may also be invested with a long-term horizon, but without any restrictions on distributions 
of fund principal. 

Interpretation of Relevant Law
The Foundation manages the endowment funds in accordance with the New York Prudent 
Management of Institutional Funds Act (NYPMIFA), New York’s version of the Uniform 
Prudent Management of Institutional Funds Act (UPMIFA). The Foundation’s Board has 
interpreted the applicable provisions of NYPMIFA to mean that the classification of 
appreciation on endowment gifts, beyond the original gift amount, follows the fund 
establisher’s restrictions on the use of the related income.

Return Objectives and Risk Parameters
In accordance with the concept of the prudent investor, the Foundation’s Board has 
adopted investment policies that apply a flexible, balanced and diversified long-term asset 
allocation approach to yield an appropriate return while controlling the risk that is inherent 
in any investment program. The primary investment objective of the Foundation is to attain 
an average total return (net of investment management fees) of at least 5.25% adjusted for 
inflation by the Consumer Price Index over the long term.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Endowment Funds Management Policy (Continued)

Spending Policy
Subject to the charitable intent expressed in gift instruments, the Foundation will 
appropriate for expenditure or accumulate so much of an endowment fund as the 
Foundation determines is prudent for the uses, benefits, purposes, and duration for which 
the endowment fund was established.

When making a determination to appropriate or accumulate endowment funds, the 
Foundation’s Board considers the following, if relevant: the duration and preservation of 
the endowment fund; the purpose of the endowment fund; general economic conditions; 
the possible effect of inflation and deflation; the expected total return from income and the 
appreciation of investments; other resources of the Foundation; and the investment policy 
of the Foundation. For specific endowment funds, the Foundation will also consider, where 
appropriate and where circumstances would otherwise warrant, alternatives to expenditure
of the endowment fund, giving due consideration to the effect that such alternatives may 
have on the Foundation and the specific endowment fund.

The Foundation’s Board annually adopts a spending policy for endowed funds in which
specific spending policy is not specially stated in the establishing fund agreement or 
documents. For the years ended December 31, 2021 and 2020, in order to achieve its 
overall financial objective, the Board approved policy allowed annual spending of 5.25% of 
the trailing twenty-quarter average market value of the portfolio calculated as of September 
30th. Investment income above this spending policy is returned to the endowment fund for 
inflation protection and long-term preservation of purchasing power.

From time to time the fair value of an endowment fund may fall below the original gift 
amount, commonly known as an endowment being “underwater”. The Foundation has a 
policy that permits spending from underwater endowment funds depending on the degree 
to which the fund is underwater, unless otherwise precluded by donor intent or relevant 
laws and regulations. The Foundation has interpreted NYPMIFA to permit spending from 
underwater endowments in accordance with prudent measures required under law. The 
Foundation’s policy on spending from underwater endowments is to limit the annual 
spending to an amount that preserves the balance of the fund at 90% of the original gift 
amount.

Functional Expenses
The costs of providing the Foundation’s various program activities and other services have 
been summarized on a functional basis in the accompanying Statement of Activities and 
change in net assets and statement of functional expenses. Whenever possible expenses are 
directly charged to the appropriate program activities or supporting services that benefited from 
the incurred expense. Expenses that are not directly charged are allocated among the various 
program activities or supporting services that benefited from the incurred expense using a 
reasonable basis that is consistently applied. Payroll and benefits costs are directly charged to 
the applicable program activity or supporting service based on the actual time spent as 
reported by employees. Occupancy costs are allocated based on square footage used by the 
employees conducting the various functional activities. Information technology costs are 
allocated based on the number of users. Other indirect expenses, including telephone, office 
supplies, equipment leases, postage and insurance, have been allocated based on actual time 
spent on each program activity as reported by employees.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Functional Expenses (Continued)

Program Activity
Grant Making and Fund Stewardship Services
The Foundation approves and awards grants to honor donor intent that address: the changing 
needs of the community over time; certain fields of interest identified by the donor; specific 
charitable organizations as defined and recommended by the donor or fund advisor; and 
scholarships for students.

Activities incurred to oversee and direct the granting and scholarship process including, but not 
limited to, the following: working with clients/donors to support granting from funds currently in 
existence at the Foundation where there is an active client/donor advisor, evaluating 
applicants, processing all grants and scholarships awarded, evaluating the impact of grants 
made and assessing the ongoing needs of the community all while honoring donor intent and 
offering educational opportunities for clients/donors to learn more about the needs of the 
community.

External Community Leadership Grants
Grants received from external funders that are directed towards facilitating and supporting 
community change, addressing needs and delivering significant leveraged impact. External 
funders of community leadership grants include local and national foundations and 
governmental entities (local, state and federal).

Community Leadership Initiatives
Program activities in leading collaborative initiatives for the benefit of the community, including 
soliciting and administering “External Community Leadership Grants” as defined above. The 
Foundation works to convene partners and develop collaborative solutions to address critical 
regional issues and needs within the following four focused community goals: 1) improving 
educational achievement and workforce readiness for residents living in low-income 
households, 2) increasing racial/ethnic equity, 3) protecting and restoring significant 
environmental resources and promoting equitable access and 4) strengthening the region as a 
center for architecture, arts, and culture.

Supporting Services
Management and General
Expenses incurred that are not identifiable with any of the above categories but are 
indispensable to conducting the above activities and to the Foundation’s overall existence.

Development
Development and cultivation activities undertaken with current and prospective clients/donors 
to understand their philanthropic needs and provide them with current giving strategies and 
planned giving opportunities that will maximize their charitable assets.

Income Taxes
The Foundation is a 501(c)(3) corporation exempt from income taxes under Section 501(a) of 
the Internal Revenue Code. The Foundation has also been classified as an entity that is not a 
private foundation within the meaning of Section 509(a) and qualifies for deductible 
contributions as provided in Section 170(b)(1)(A)(vi).
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Comparative Information
The financial statements include certain prior-year summarized information in total, but not by 
net asset class or functional expense classification. Such information does not include 
sufficient detail to constitute a presentation in conformity with US GAAP. Accordingly, such 
information should be read in conjunction with the Foundation's financial statements for the 
year ended December 31, 2020, from which the summarized information was derived.

Risks and Uncertainties 
The United States is presently in the midst of a national health emergency related to a virus, 
commonly known as COVID-19. The overall consequences of COVID-19 on a national, 
regional, and local level are unknown, but it has the potential to result in a significant economic 
impact. The future impact of this situation on the Foundation and its results and financial 
position is not presently determinable.

Use of Estimates
The preparation of financial statements in accordance with U.S. GAAP 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, 
particularly given the economic disruptions and uncertainties associated with the ongoing 
COVID-19 pandemic, and such differences may be significant. 

Recent Accounting Pronouncements
In February 2016, the FASB issued Accounting Standards Update 2016-02, Leases. This 
standard requires that lessees recognize virtually all leases on the balance sheet, by recording 
a right-of-use asset and a lease liability. At December 31, 2021, the Foundation disclosed in 
Note 13 approximately $239,000 of operating leases payable and will evaluate any future
arrangements to determine the effect of the new standard.  This standard will be effective for 
years beginning after December 15, 2021.

Reclassification
Certain reclassifications have been made to the December 31, 2020 financial statements in
order for them to conform to the December 31, 2021 presentation.

3. LIQUIDITY AND AVAILABILITY 

Financial assets available for general expenditure, that are without donor or other restrictions 
limiting their use, within one year of the balance sheet date, comprise the following at 
December 31:

2021 2020

Cash $ 2,301,442 $ 1,936,406
Receivables 795,932 793,994
Investments 6,071,958 5,258,961

$ 9,169,332 $ 7,989,361

The Foundation administers various charitable funds established by individuals, families, and 
organizations. These funds include endowment funds that consist of: donor endowed with a 
restricted purpose; donor endowed without a restricted purpose; and board designated 
endowments. Income and appreciation from donor-restricted endowments which are restricted 
for specific purposes and amounts held in custody are not available for general expenditure. 
As described in Note 11, the Foundation’s endowment funds without a restricted purpose and 
Board designated endowments without a restricted purpose that are subject to an annual 
spending rate and the amounts that have been appropriated for spending in the subsequent 
annual year would be available for general expenditure within the next year. 
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3. LIQUIDITY AND AVAILABILITY (Continued)

The majority of funds are managed as a pool of assets and are charged an annual 
administrative fee based on a percentage of the average fair value of the assets of the fund. 
For endowed funds, these fees are calculated on an annual basis and assessed quarterly. 
These administrative fees are recognized in the year in which they occur and are used to cover 
the operating expenses of the Foundation and support the Foundation’s community leadership 
efforts and initiatives. Based on the nature of these funds, the administrative fees that will be 
charged in the subsequent annual year would be available for general expenditure within the 
next year.

For non-endowed funds, the administrative fees are calculated at the close of each calendar 
quarter. Given the timing of this methodology, the administrative fees on these funds are 
recognized each quarter and would only be available for general expenditure once the 
calculation has been completed and as a result, these have not been included in financial
assets available for general expenditure.

Occasionally, the Board will designate for reserve a portion of any annual operating surplus 
and unspent portions of the distributions received from a perpetual trust to its operating and 
other identified special purpose reserves. These reserves are available for general expenditure 
within the next year at the discretion of the Board.

Based on the above, the amounts available for general expenditure within the next year are 
comprised of the following at December 31:

2021 2020

Appropriations from endowment funds without a 
restricted purpose:

Board designated $ 702,304 $ 583,857
Donor endowed 1,197,478 1,118,223

Administrative fees from endowment funds 3,830,183 3,256,122
Board designated reserves 2,467,743 2,110,048

     $ 8,197,708 $ 7,068,250

Generally, these amounts would be used, at the discretion of the Board, to support community 
grant making, community leadership activities, and other Foundation operating activities.

Although the Foundation does not intend to spend from its Board designated endowment 
(other than amounts appropriated per the Board’s annual spending rate approval), amounts 
could be made available, if the Board deemed necessary, totaling $16,802,195 and
$14,883,577 at December 31, 2021 and 2020, respectively.

Financial assets available for general expenditure do not include $176,003,622 and 
$143,531,379 in advised funds at December 31, 2021 and 2020, respectively, that would be 
available for granting within one year. The Foundation does not consider these available for 
general expenditure since these funds are available for distribution to charitable organizations 
or causes based upon recommendations from the fund establisher or their designated fund 
advisor(s).
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3. LIQUIDITY AND AVAILABILITY (Continued)

The Foundation manages its cash available to meet general expenditures, liabilities, and other 
obligations with the following guiding principles:

 Operate within a prudent range of financial soundness and stability,
 Maintain adequate liquid assets to meet current and projected cash needs,
 Maintain sufficient reserves and investment practices to provide reasonable 

assurance that long-term grant commitments, obligations under endowments with 
donor restrictions and Board designated endowments will be available to support 
current mission fulfillment needs, while at the same time ensuring the future 
sustainability of the Foundation.

In managing liquidity, the Foundation structures its financial assets to be available as its 
general expenditures, liabilities, and other obligations become due. This is done generally 
using a 90-day time frame where amounts appropriated for current year spending are moved 
from long-term investments to short-term investments on a quarterly basis so that the next 90 
days of anticipated cash requirements are consistently available. The Foundation invests cash 
in excess of daily requirements in short-term investments and money market funds. As 
detailed in Note 14, the Foundation has the ability to redeem certain investments as necessary 
to meet its obligations and additionally as detailed in Note 7 the Foundation has a $15,000,000 
unsecured bank demand line of credit that can be used to address temporary liquidity needs.

4. INVESTMENTS

Investments as of December 31 consisted of:

2021 2020

U.S. equities $ 228,016,113 $ 203,620,047
International equities 214,054,268 153,615,581
Bonds and fixed income funds 73,223,355 67,785,704
Multi-strategy funds 25,095,985 20,778,654
Long/short equity funds 54,227,563 53,843,529
Private equity funds 90,750,045 53,165,047
Public and private real asset funds 22,117,977 16,596,159
Cash and money market funds 11,980,368 18,777,212

$ 719,465,674 $ 588,181,933

Investment earnings for the years ended December 31 consisted of:

2021 2020

Dividends and interest $ 6,291,670 $ 4,410,482
Net realized and unrealized gains  94,648,471 68,004,194
Investment expenses (2,802,340) (2,287,667)

Total investment earnings, net of expenses $ 98,137,801 $ 70,127,009
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5. RECEIVABLES

Receivables consisted of the following at December 31:

2021 2020

Bequests $ 75,909,382 $ 1,782,199
Grants 267,511 23,758
Pledges 29,055 53,770
Other grants and program related investments - 96,812

$ 76,205,948 $ 1,956,539

Amounts are expected to be received over the periods shown below:

Less than one year $ 15,604,251
One through five years 40,238,589
Greater than five years 20,363,108

$ 76,205,948

6. BENEFICIAL INTEREST IN PERPETUAL TRUSTS

The Foundation is the beneficiary of two perpetual trusts.  The first trust was created in 1928 
and makes annual distributions pursuant to a 1978 Massachusetts Superior Judicial Court 
judgment. The Foundation and two other entities are the recipients of these annual 
distributions. Additionally, the Foundation alone will receive 50% of the value of the trust 
corpus in 2029. The remaining corpus will continue to accumulate for another 50 years, at 
which time 50% of the trust corpus will be distributed to the Foundation alone. This process will 
continue every 50 years in perpetuity.

The second trust was established upon the death of the donor in 2019.  The Foundation is the 
sole beneficiary of the trust which did not make an annual distribution 2021.  Upon receipt of 
any distributions, the Foundation will issue annual grants to organizations designated by the 
donor.

During the years ended December 31, 2021 and 2020, the Foundation received distributions 
from the trusts totaling $753,675 and $748,830, respectively, which are included in investment 
earnings, net on the statement of activities and change in net assets.

7. SHORT-TERM BORROWINGS

The Foundation has a $15,000,000 unsecured bank demand line of credit with interest payable 
at LIBOR plus 1.5%. The line of credit is intended to be used only on a temporary basis to 
address, among other things, the liquidity needs of larger funds while fulfilling the fiduciary 
responsibility of preserving the integrity of the investment pool and its strategic asset 
allocation. The line is subject to the usual terms and conditions applied by the bank and is 
annually reviewed and renewed. There were no amounts outstanding on the line at December 
31, 2021 and 2020.
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8. GRANTS PAYABLE 

Grants payable in more than one year are recognized at present value at the time the grants 
are made. The discounts on estimated future cash flow amounts are computed using an 
appropriate interest rate applicable to the year in which the grant is made. Grants payable at 
December 31, 2021, are payable during the years ending December 31: 

2022 $ 2,425,245
2023 200,550
2024 39,150
2025 37,150

$ 2,702,095

9. AMOUNTS HELD IN CUSTODY FOR OTHERS

Assets held in custody are comprised of “Organization Funds” and “Agency Grants” and are 
included in the asset categories of cash, contribution receivables and investments on the 
balance sheet. “Organization Funds” are held in custody for other nonprofit organizations that 
choose to invest long-term assets at the Foundation. “Agency Grants” are grants received from 
charitable organizations or governmental entities where the Foundation does not have the 
ability to choose the ultimate beneficiary of such funds and the Foundation is therefore acting 
as an agent in assisting these organizations with the charitable activities of these grants. 
Assets relating to Organization Funds and Agency Grants are offset by a corresponding 
liability. Accordingly, the activity of the Organization Funds and Agency Grants has been 
excluded from the statements of activities and change in net assets and therefore is not a 
component of net assets.

Total Organization Funds and Agency Grants activity consisted of the following for the years 
ended December 31:

2021

Organization 

Funds

Agency

Grants Total

2020

Total

Investment earnings, net $ 23,318,875 $ - $ 23,318,875 $ 17,584,132

Contributions recognized 6,542,112 - 6,542,112 7,340,340

Distributions and grants (7,725,328) - (7,725,328) (4,715,657)

Administrative fees and expenses (623,700) - (623,700) (593,468)

Other expenses - (526,595) (526,595) (1,496,368)

Net change 21,511,959 (526,595) 20,985,364 18,118,979

Balance, beginning of year 127,788,784 1,846,132 129,634,916 111,015,937

Agency grants not yet disbursed - 1,273,425 1,273,425 500,000

Balance, end of year  $ 149,300,743 $ 2,592,962 $ 151,893,705 $ 129,634,916
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10. NET ASSETS

The net assets of the Foundation consisted of the following at December 31:

2021 2020

Net Assets Without Donor Restrictions:
Non-Endowed Advised Funds $ 175,454,756 $ 140,176,464
Designated by the Board for Endowment 19,972,241 17,129,672
Designated for Operating Reserves 523,894 706,192
Designated for Property and Equipment 486,541 569,281

Total Net Assets Without Donor Restrictions 196,437,432 158,581,609

Net Assets With Donor Restrictions:
Restricted for Charitable Purpose:
Designated Entity 200,345,363 104,527,630
Scholarships 70,214,597 66,130,896
Field of Interest 94,008,904 64,246,038

Total Funds Restricted as to Charitable Purpose 364,568,864 234,904,564

Restricted for Perpetuity - Endowment:
Endowed Advised Funds 60,471,750 57,122,904
Endowment Funds Without a Restricted Purpose 35,447,673 30,699,367

Total Endowment Funds 95,919,423 87,822,271

Restricted for the Passage of Time:
Perpetual Trust 43,814,734 39,204,479
Other Split-Interest Agreements 4,674,362 1,827,115

Total Other Funds 48,489,096 41,031,594

Total Net Assets With Donor Restrictions 508,977,383 363,758,429

Total Net Assets $ 705,414,815 $ 522,340,038

11. ENDOWMENT ASSETS

The net assets of the Foundation include endowment assets which consist of both donor-
restricted endowments and Board designated endowments. Endowment assets totaled 
$473,529,083 and $328,905,695 at December 31, 2021 and 2020, respectively, which 
represent approximately 67% and 63% of the Foundation’s total net assets. 

The Foundation’s Board has a general policy to designate for endowment the charitable assets 
that are received without restrictions or advisement rights and those received with a purpose 
restriction that were not endowed by the donor. Board endowment assets totaled $24,240,266
and $21,473,976 at December 31, 2021 and 2020, respectively.

Endowment assets do not include endowment amounts held in custody for others as these are 
not a component of net assets. 
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11. ENDOWMENT ASSETS (Continued)

Endowment assets of the Foundation consisted of the following at December 31, 2021 and 
2020:

Year Ended December 31, 2021:

Without Donor 
Restrictions With Donor Restrictions

Board 
Designated 
Endowed

Board 
Designated 
Endowed

Donor 
Endowed

Total with 
Donor 

Restrictions Total

Beginning endowed net assets $ 15,467,433 $ 6,006,543 $ 307,431,719 $ 313,438,262 $ 328,905,695

Investment earnings, net 2,496,705 1,002,080 51,818,106 52,820,186 55,316,891

Contributions 99,987 - 102,391,432 102,391,432 102,491,419

Appropriation for expenditure - - (10,779,693) (10,779,693) (10,779,693)

Other changes:

Administrative fees & expenses (110,385) (59,750) (2,222,160) (2,281,910) (2,392,295)

Transfers from other funds - - 649,413 649,413 649,413

Distributions - spending policy (449,242) (213,105) - (213,105) (662,347)

Ending endowed net assets   $ 17,504,498 $ 6,735,768 $ 449,288,817 $ 456,024,585 $ 473,529,083

Year Ended December 31, 2020

Without 
Donor 

Restrictions With Donor Restrictions

Board 
Designated 
Endowed

Board 
Designated 
Endowed

Donor 
Endowed

Total with 
Donor 

Restrictions Total

Beginning endowed net assets $ 13,748,267 $ 5,600,504 $ 269,222,388 $ 274,822,892 $ 288,571,159

Investment losses, net 1,682,384 697,166 34,865,561 35,562,727 37,245,111

Contributions 583,891 - 17,978,725 17,978,725 18,562,616

Appropriation for expenditure - - (12,988,221) (12,988,221) (12,988,221)

Other changes:

Administrative fees & expenses (106,274) (85,521) (2,200,230) (2,285,751) (2,392,025)

Transfers from other funds - - 553,496 553,496 553,496

Distributions - spending policy (440,835) (205,606) - (205,606) (646,441)

Ending endowed net assets   $ 15,467,433 $ 6,006,543 $ 307,431,719 $ 313,438,262 $ 328,905,695

December 31, 2021 and 2020, underwater endowments totaling $131,246 and $201,574, 
respectively were reported in net assets with donor restrictions.

2021 2020

Fair value of underwater endowment funds $ 168,754 $ 799,316
Original endowment gift amount (300,000) (1,000,890)

Amount of underwater endowments $ (131,246) $ (201,574)
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12. RETIREMENT PLAN

The Foundation maintains a 401(k) retirement plan for essentially all full-time employees. 
Contributions are made based on 8% of salaries for employees meeting certain service 
requirements.

Contributions for the years ended December 31, 2021 and 2020 totaled $229,765 and 
$222,247, respectively.

13. COMMITMENTS

Leases
The Foundation rents office space under a long-term lease expiring in 2022.  The Foundation 
also rents other items on a monthly basis.  Future annual minimum lease payments due under 
the lease are $239,180 for 2022.

Rent expense was to $300,226 and $282,109 for the years ended December 31, 2021 and 
2020, respectively.

14. FAIR VALUE MEASUREMENTS

Fair Value Measurements of Investments
As described in Note 2, the Foundation’s investments are stated at fair value. The fair value of 
marketable securities is determined by quoted prices in active markets (Level 1) as well as by 
the use of net asset value (NAV) per share (or its equivalent) as a practical expedient to 
determine the fair value of investments.

A majority of the Foundation’s investments are in entities that are limited liability companies 
and limited partnerships where the Foundation’s investment represents a percentage 
ownership of each entity. In the case of these entities, the Foundation estimates fair value 
using NAV as reported by the fund manager and/or independent third parties as a practical 
expedient, unless it is probable that the investment will be sold for an amount different from 
NAV. As of December 31, 2021 and 2020, the Foundation has no plans or intentions to sell 
investments at amounts different from NAV. Because of the inherent uncertainties in valuation 
assumptions, the estimated fair value for investments may differ significantly from values that 
would have been used had a ready market existed. Such valuations are generally determined 
by using variables such as quoted market prices for portfolio holdings within these entities, 
operating results, earnings of the underlying holdings, projected cash flows, recent sales prices 
and other pertinent information.
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14. FAIR VALUE MEASUREMENTS (Continued)

The fair value of investment assets are as follows as of December 31, 2021:

Level 1 NAV Total

U.S. equities $ 46,627,149 $ 181,388,965 $ 228,016,114

International equities 30,382,106 183,672,162 214,054,268

Bonds and fixed income funds 54,366,382 18,856,973 73,223,355

Multi-strategy funds - 25,095,985 25,095,985

Long/short equity funds - 54,227,563 54,227,563

Private equity funds - 90,750,045 90,750,045

Public and private real asset funds - 22,117,977 22,117,977

Cash and money market funds 11,980,367 - 11,980,367

Total investments $ 143,356,004 $ 576,109,670 $ 719,465,674

The fair value of investment assets are as follows as of December 31, 2020:

Level 1 NAV Total

U.S. equities $ 41,548,096 $ 162,071,951 $ 203,620,047

International equities 24,068,940 129,546,641 153,615,581

Bonds and fixed income funds 49,858,485 17,927,219 67,785,704

Multi-strategy funds - 20,778,654 20,778,654

Long/short equity funds - 53,843,529 53,843,529

Private equity funds - 53,165,047 53,165,047

Public and private real asset funds - 16,596,159 16,596,159

Cash and money market funds 18,777,212 - 18,777,212

Total investments $ 134,252,733 $ 453,929,200 $ 588,181,933
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14. FAIR VALUE MEASUREMENTS (Continued)

The Foundation had the following investments that are valued using net asset value at 
December 31, 2021 and 2020 presented along with the related redemption notice periods and 
unfunded portions of capital and investment commitments:

December 31, 2021:

Redemption Notice Period Description NAV
Unfunded 

Commitments

Redeemable with up to 180 days notice:
U.S. equities $ 132,480,495 $ -
International equities 140,990,006 -
Bond and fixed income funds 18,856,973 -
Multi-strategy funds 25,095,985 -
Long/short equity funds 5,654,697 -

323,078,156 -
Redeemable with up to 180 days notice after lock-up periods of 1-5 years:

U.S. equities 48,908,470 -
International equities 42,682,156 -
Private equity funds 3,895,381 -
Long/short equity 48,572,866 -
Public and private real asset funds 687,637 -

144,746,510 -

Illiquid with return of capital beginning 3 to 4 years from purchase date:
Private equity funds 86,854,664 21,486,979
Public and private real asset funds 21,430,340 8,269,146

108,285,004 29,756,125

Total $ 576,109,670 $ 29,756,125

December 31, 2020:

Redemption Notice Period Description NAV
Unfunded 

Commitments

Redeemable with up to 180 days notice:
U.S. equities $109,674,806 $ -
International equities 112,635,402 -
Bond and fixed income funds 17,927,219 -
Multi-strategy funds 20,778,654 -
Long/short equity funds 5,798,601 -

     266,814,682 -
Redeemable with up to 180 days notice after lock-up periods of 1-5 years:

U.S. equities 52,397,145 -
International equities 16,911,239 -
Long/short equity funds 48,044,928 -

117,353,312 -

Illiquid with return of capital beginning 3 to 4 years from purchase date:
Private equity funds 53,165,047 17,341,068
Public and private real asset funds 16,596,159 11,035,211

69,761,206 28,376,279

Total $453,929,200 $ 28,376,279
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14. FAIR VALUE MEASUREMENTS (Continued)

The Foundation evaluates the liquidity of all investments on a quarterly basis to ensure that it
has access to sufficient resources necessary for its current and future operational activities.
Overall, at December 31, 2021, the Foundation has access to approximately 41% of the fair
value of the investments on a monthly basis, and approximately 62% of the fair value of the
investments on a quarterly basis.

The Foundation invests in limited liability companies and limited partnerships for the purpose
of long-term growth.  These investments have various liquidity requirements and redemption
policies as summarized in the table above. Following is a detail of investment strategies of the
respective investment classes:

U.S. and International Equities
U.S. and international equities are held by various different managers and investment vehicles.
The primary objective of these equity investments is outperforming various market benchmark
indicators depending upon the objectives of the fund manager.

Bonds and Fixed Income Funds
Bonds and Fixed income funds are held by various different managers and investment
vehicles.  The primary objective of these fixed income investments is outperforming various
market benchmark indicators depending upon the objectives of the fund manager.

Multi-Strategy and Long/ Short Equity Hedge Funds
The Foundation invests in a variety of hedge funds that pursue multiple strategies to diversify
risks and reduce total portfolio volatility.  These funds holdings include various publicly traded
credit and equity positions across U.S. and international markets.

Private Equity Funds
The Foundation invests in multiple private equity funds (24 funds), which includes various U.S.
and international companies that are not publicly traded. When the underlying assets are sold
the proceeds, less any incentives due to the fund sponsor, will be distributed to the investor.

Public and Private Real Asset Funds
The Foundation invests in one public and multiple private real estate trusts, partnerships or
capital funds (14 funds) which invest in U.S and international real asset holdings. When the
underlying assets are sold the proceeds, less any incentives due to the fund sponsor, will be
distributed to the investor.

Fair Value Measurements of Other Financial Items
The carrying amounts of receivables approximates fair value based on the discounted values
of estimates to be received or the underlying value of the trusteed assets. The carrying
amounts of grants payable approximates fair value based on the discounted values of amounts
to be paid.

The Foundation recognizes its rights in the beneficial interest in perpetual trusts on the balance
sheet as a single amount at fair value. The Trusts’ assets consist primarily of marketable
equities and fixed income securities valued based on quoted prices in active markets.  The
Foundation’s asset is considered a Level 2 asset in the fair value hierarchy.

15. SUBSEQUENT EVENTS

Subsequent events have been evaluated through June 10, 2022, which is the date the
financial statements were available to be issued.


		2022-06-13T08:11:11-0400
	Bonadio & Co LLP




