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Independent Auditor’s Report

Board of Trustees
POISE Foundation

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of POISE Foundation (Foundation), 
which comprise the statement of financial position as of December 31, 2021, 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 Foundation as of December 31, 2021, 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 (GAAS). Our responsibilities under those standards are further described in the 
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are 
required to be independent of the Foundation, and to meet our other ethical responsibilities in 
accordance with the relevant ethical requirements relating to our audit. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Other Matter

As described in Note 2 to the financial statements, beginning net assets without donor 
restrictions were restated with a decrease of $1,361,649 and beginning net assets with donor 
restrictions were restated with an increase of $1,361,649. Our opinion is not modified with 
respect to this matter. 

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements 
in accordance with accounting principles generally accepted in the United States of America, and 
for the design, implementation, and maintenance of internal control relevant to the preparation 
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and fair presentation of financial statements that are free from material misstatement, whether 
due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the
Foundation's ability to continue as a going concern within one year after the date that the 
financial statements are available to be issued.

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 GAAS, we:

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

 Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, and design and perform audit procedures responsive to 
those risks. Such procedures include examining, on a test basis, evidence regarding the 
amounts and disclosures in the financial statements.

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Foundation's internal control. 
Accordingly, no such opinion is expressed.

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluate the overall 
presentation of the financial statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about the Foundation's ability to continue as a 
going concern for a reasonable period of time.
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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.

Pittsburgh, Pennsylvania
October 31, 2022

jmw
MD



Assets

Cash and cash equivalents 4,961,791$       

Accounts receivable 53,732               

Contributions receivable 3,770,000         

Interest receivable 4,235                 

Other assets 139,800             

Long-term investments at fair value 8,303,995         

Equipment at cost - less accumulated depreciation

of $14,102 in 2021 and $13,612 in 2020 5,945                 

Total Assets 17,239,498$     

Liabilities and Net Assets

Liabilities:

Accounts payable and accrued expenses 41,250$             

Grants payable 6,837                 

Agency funds held for others 1,689,852         

Total Liabilities 1,737,939         

Net Assets:

Without donor restrictions: 

Undesignated 1,316,368         

Board designated 224,327             

Total without donor restrictions 1,540,695         

With donor restrictions 13,960,864       

Total Net Assets 15,501,559       

Total Liabilities and Net Assets 17,239,498$     

POISE FOUNDATION

STATEMENT OF FINANCIAL POSITION

DECEMBER 31, 2021

See accompanying notes to financial statements.
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Without With

Donor Restrictions Donor Restrictions Total

Support and Revenue:

Contributions 789,966$                 9,280,756$              10,070,722$         

Earned revenues 35,403                      65,750                      101,153                 

Income on long-term investments 82,915                      160,550                   243,465                 

Unrealized gain on investments 161,936                   290,180                   452,116                 

Realized gain (loss) on investments 1,523                        112,728                   114,251                 

1,071,743                9,909,964                10,981,707            

Net assets released from restrictions

by satisfaction of program restrictions 4,558,401                (4,558,401)               -                               

Net assets released from restrictions from

administrative fees earned 365,044                   (365,044)                  -                               

Total support and revenue 5,995,188                4,986,519                10,981,707            

Expenses:

Grants and distributions 3,025,850                -                                 3,025,850              

Program and related service expenses 1,961,383                -                                 1,961,383              

Management and general expenses 377,487                   -                                 377,487                 

Fundraising expenses 187,435                   -                                 187,435                 

Total expenses 5,552,155                -                                 5,552,155              

Change in Net Assets 443,033                   4,986,519                5,429,552              

Net Assets:

Beginning of year, as restated 1,097,662                8,974,345                10,072,007            

End of year 1,540,695$              13,960,864$           15,501,559$         

POISE FOUNDATION

STATEMENT OF ACTIVITIES

YEAR ENDED DECEMBER 31, 2021

See accompanying notes to financial statements.
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Management and Fundraising and

Grants Other Administrative Development Total

Grants and scholarships 3,025,850$     -$                     -$                        -$                           3,025,850$        

Salaries and benefits -                        465,752           280,642             114,351                860,745             

Conferences and meetings -                        15,223             5,194                 14                          20,431               

Professional and administrative services -                        1,129,459        31,234               3,400                     1,164,093          

Rent -                        21,740             17,572               7,166                     46,478               

Office expenses -                        48,156             9,569                 1,287                     59,012               

Depreciation expense -                        1,419               749                     -                             2,168                 

Marketing and public relations -                        73,153             1,600                 51,010                   125,763             

Insurance, bad debts, dues, and fees -                        206,481           30,927               10,207                   247,615             

   Total expenses 3,025,850$     1,961,383$     377,487$           187,435$              5,552,155$        

POISE FOUNDATION

STATEMENT OF FUNCTIONAL EXPENSES

YEAR ENDED DECEMBER 31, 2021

Program Services Supporting Services

See accompanying notes to financial statements.
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Cash Flows From Operating Activities:
Change in net assets 5,429,552$        
Adjustments to reconcile change in net assets to net

cash provided by (used in) operating activities:
Depreciation 2,168                  
Realized gain (loss) on long-term investments (114,251)            
Unrealized (gain) loss on long-term investments (452,116)            
Bad debt expense 165,000             
Change in:

Accounts receivable 52,196                
Contributions receivable (3,770,000)         
Interest receivable (1,588)                 
Other assets (6,367)                 
Accounts payable and accrued expenses (19,273)              
Grants payable (18,350)              
Agency funds held for others 270,048             

Total adjustments (3,892,533)         

Net cash provided by (used in) operating activities 1,537,019          

Cash Flows From Investing Activities:
Purchase of investments (1,033,296)         
Proceeds from sale of investments 454,805             
Purchase of equipment (5,414)                 
Proceeds from deletion of equipment 6,481                  

Net cash provided by (used in) investing activities (577,424)            

Net Increase (Decrease) in Cash and Cash Equivalents 959,595             

Cash and Cash Equivalents:
Beginning of year 4,002,196          

End of year 4,961,791$        

POISE FOUNDATION

 STATEMENTS OF CASH FLOWS

YEAR ENDED DECEMBER 31, 2021

See accompanying notes to financial statements.
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NOTES TO FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2021
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1. Organization

POISE Foundation (Foundation), established in 1980, is incorporated under the Nonprofit 
Corporation Law of the Commonwealth of Pennsylvania for such charitable, religious, 
educational, and scientific purposes as qualify for tax exemption under Section 501(c)(3) of 
the Internal Revenue Code of 1986 (Code) and has been classified as an organization which 
is not a private foundation as defined in Section 509(A)(1) and 170(B)(1)(A) of the Code.

The Foundation is comprised of 238 individual funds (including 23 established for fiscal 
sponsor partners) and makes grants to organizations, which so qualify, with emphasis to be 
placed upon those programs which will improve the quality of life for African Americans, 
primarily living in, but not limited to, the City of Pittsburgh and Allegheny County including, 
but not by way of limitation, (a) those which strengthen their educational, economic, 
health, or cultural opportunities, (b) those who combat community deterioration or work 
towards sustainable Black communities, (c) those which lessen neighborhood tensions or 
help to eliminate prejudice or discrimination, (d) those which aid the poor, the distressed, 
or the underprivileged, and (e) those which defend human equity and civil rights. The 
Board of Trustees (Board) is responsible for approving all grants.

2. Summary of Significant Accounting Policies

Basis of Accounting

The Foundation’s financial statements have been prepared on the accrual basis of 
accounting.  Revenues are recognized as they are earned, and expenses are recorded when 
liabilities are incurred.

Classification of Net Assets and Basis of Presentation

In accordance with generally accepted accounting principles (GAAP), the Foundation 
recognizes contributions as with or without donor restrictions based on whether the donor 
has placed any stipulations that limit the use of the donated assets. The Foundation does 
not permit donors to invade the principal of endowed funds. Donors may establish 
distribution funds which are not endowed and may be classified as with donor restrictions
or without donor restrictions depending on the nature of the contribution. Contributions, 
gains, and losses on restricted endowed funds are reported as with donor restrictions.
Investment income on restricted endowed funds is also recorded as with donor restrictions. 
When assets with donor restrictions become available for distribution according to the 
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Foundation's spending policy, they are released to assets without donor restrictions. These 
transfers are reported on the statement of activities as net assets released from 
restrictions. Any income derived from investments related to administrative activity of the 
Foundation is recorded as without donor restrictions.

Separate accounts are maintained for each fund; however, the accompanying financial 
statements have been prepared on a basis that shows the financial position and changes in 
net assets of the Foundation in total. Funds with similar characteristics have been 
combined for financial statement presentation in the following categories:

Without Donor Restrictions - Net assets that are not subject to donor-imposed 
stipulations. Net assets without donor restrictions in the amount of $224,327 were
designated to operate as endowment funds to be used at the discretion of the Board. 

With Donor Restrictions - Net assets whose use is limited by donor-imposed stipulations 
that either expire with the passage of time or can be fulfilled and removed by actions of 
the Foundation pursuant to those stipulations.  Also included in this category are net 
assets subject to donor-imposed stipulations to be maintained in perpetuity by the 
Foundation.  

Restatement of Beginning Net Assets With and Without Donor Restrictions 

Beginning net assets with and without donor restrictions were restated for January 1, 2021
to properly reflect the respective presence or absence of donor restrictions. Beginning net 
assets with donor restrictions was increased by $1,361,649 from $7,612,696 to $8,974,345. 
Beginning net assets without donor restrictions was decreased by $1,361,649 from 
$2,459,311 to $1,097,662.

Use of Estimates in the Preparation of Financial Statements

The preparation of financial statements in conformity with GAAP requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of the financial statements and 
the reported amounts of revenues and expenses during the reporting period. Actual results 
could differ from those estimates.
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Cash and Cash Equivalents

Cash and cash equivalents represent all highly liquid financial instruments purchased with a 
maturity date of three months or less. 

Liquidity and Availability

Financial assets available without donor restrictions limiting their use within one year of the 
statement of financial position date as of December 31, 2021 are comprised of the 
following:

Financial assets: 

Cash and cash equivalents 4,961,791$     

Accounts receivable 53,732             

Contributions receivable 3,770,000       

Interest receivable 4,235               

Long-term investments 8,303,995       

Total financial assets 17,093,753     

Less: financial assets held to meet

donor imposed restrictions:

Agency funds held for others 1,689,852       

Board designated net assets 224,327           

Purpose-restricted net assets 13,870,864     

Total 1,308,710$     

The Foundation receives contributions to establish endowment funds, from which the 
income generated from such endowments is used to fund grants and programs in 
accordance with donor intent. The Foundation's endowments are subject to a spending 
policy which determines the rate at which grants are made available from endowed funds.

The Foundation maintains cash, reserves, and a line of credit ($100,000 available at 
December 31, 2021) to meet its operating expenditures, current liabilities, and obligations 
as they become due. The Foundation invests its excess cash in interest-bearing accounts or
short-term investments.
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Contributions Receivable 

The Foundation records unconditional contributions receivable that are expected to be 
collected within one year at net realizable value. Unconditional contributions receivable 
expected to be collected in future years are initially recorded at fair value using present 
value techniques incorporating risk-adjusted discount rates designed to reflect assumptions 
market participants would use in pricing the asset. In subsequent years, amortization of the 
discounts is included in contribution revenue in the statement of activities. Management 
determines the allowance for uncollectible contributions receivable based on historical
experience, an assessment of economic conditions, and a review of subsequent collections. 
Contributions receivable are written off when deemed uncollectible. No allowance was 
deemed necessary as of December 31, 2021. 

Fixed Assets and Depreciation

Land, buildings, furniture, equipment, and purchased software are recorded at the lesser of 
cost or fair value. These assets are depreciated over their assigned useful lives based on the 
straight-line method of depreciation. Purchases of these assets with a value of less than 
$750 are expensed versus capitalized.

Contributions and Revenue Recognition

Unconditional contributions and grants received are recorded at fair value at the date 
notified and as support with donor restrictions or without donor restrictions depending on 
the existence or nature of any donor restrictions. Conditional promises to give, that is, 
those with a measurable performance or other barrier, and a right of return, are not 
recognized until the conditions on which they depend have been substantially met. The 
Foundation was awarded a federal grant subject to Uniform Guidance to facilitate 
vaccinations and vaccination information in minority communities in June 2021. The federal 
grant awarded was $6,999,000 to be spent from 2021 to 2024 and is being treated as a 
conditional contribution. No eligible expenses were incurred, and no funds were received in 
2021

The Foundation recognizes revenue for providing services for other organizations ranging 
from administration of grants and scholarships to management of funds. Revenues are 
recorded and recognized in the period earned when the performance obligations of 
providing the administration and management services are met.
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Functional Allocation of Expenses

The Foundation allocates certain of its costs to programs and services based on an analysis
of personnel time spent on those areas as an appropriate measure of expense allocation. 
These costs have been summarized by function in the statement of functional expenses.

Investments

Investments are administered by various banks and investment management firms. The 
Board is responsible for establishing standards and reviewing manager performance. The 
Foundation’s investments are carried at fair value on the statement of financial position. 
The Foundation follows the established fair value hierarchy that prioritizes the inputs to 
valuation techniques used to measure fair value. 

Realized gains or losses from redemption or sale of investments is determined based on 
specific cost. Unrealized gains or losses represents the gains or losses on investments held
throughout the year and are included in the change in net assets in the accompanying 
statement of activities. Investment management fees are netted against income on long-
term investments. 

Endowment Investment Policy

The primary investment objective of the Foundation is to protect and preserve its existing 
assets while achieving an acceptable rate of return on investments that will provide an 
adequate level of growth to sustain the endowments as well as provide an income base to 
support the grants and operations of the Foundation. At the same time, it is the duty of the 
Board to ensure that any risks associated with investments is maintained at an acceptable 
level to protect against loss.

To meet the investment objectives, the strategy of the Foundation may involve four general 
categories of assets: cash and cash equivalents, equity instruments, fixed income 
instruments, and other investments. Other investments may include but are not limited to 
direct investments in real estate, REITs, or other products that are not publicly traded. The 
Foundation will limit investments of this type and will only execute these investments after 
significant due diligence has been performed. The Foundation will also restrict these types
of investments to certain return on investment and risk criteria to be determined on an 
investment-by-investment basis.
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Spending Policy

The Board of the Foundation made an election to be governed by Act 141 of 1998 revising 
section 5548 of Title 15 of the Statutes of Pennsylvania. This section describes a Total 
Return Policy. By making an election under this subsection, the Board has adopted and will 
follow an investment policy seeking a "total return" for the assets held by the Foundation 
whether the return is to be derived from capital appreciation, earnings, or distributions. 
Under this election, the term "income" shall mean a percentage of the value of the assets so 
held by or for the Foundation. The Board shall, in a writing maintained as part of the 
permanent records of the Foundation, annually select a percentage and determine that it is 
consistent with the long-term preservation of the real value of the assets. For the year 
ended December 31, 2021, the Foundation elected 5% as the spending percentage for 
distribution of funds. Under the election, in no event shall the percentage be less than 2% 
nor more than 7% per year.

In accordance with Title 15, the value of the assets of the Foundation shall be the fair value 
of the assets so held by or for the Foundation, determined at least annually and averaged 
over a period of three or more preceding years. However, if the assets have been held for 
less than three years, the average shall be determined over the period during which the 
assets have been held.

Concentration of Credit Risk

The Foundation places its temporary cash investments with high-credit-quality financial 
institutions. At times, such amounts may exceed FDIC and SPIC federally insured limits. 
Management believes the diversification of assets among various high-quality institutions 
mitigates its credit risk. At December 31, 2021, the Foundation’s bank and book balances of 
cash and cash equivalents were $5,039,741 and $4,961,791, respectively. Of that amount, 
$250,000 was covered by FDIC insurance. 

Pending Accounting Standards Update

The Financial Accounting Standards Board (FASB) has issued Accounting Standards Updates 
(individually and collectively, ASU) that will become effective in future years as outlined 
below.  Management has not yet determined the impact of this update on the financial 
statements.

ASU 2016-02, “Leases (Topic 842),” is effective, as delayed, for the financial statements for
the year beginning after December 15, 2021. These amendments and related amendments
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will require lessees to recognize assets and liabilities on the statement of financial position
for the rights and obligations created by all leases with terms of more than twelve months.
Disclosures also will be required by lessees to meet the objective of enabling users of
financial statements to assess the amount, timing, and uncertainty of cash flows arising 
from leases.

Subsequent Events

Subsequent events have been evaluated through the Independent Auditor’s Report date, 
which is the date the financial statements were available to be issued.  

3. Investment Securities

Investments at fair value at December 31, 2021 consisted of the following:

Fair Value Cost

Fixed income - mutual funds 1,597,478$        1,560,296$        

Equities:

Mutual funds 6,257,406           5,082,925           

Common stocks 449,111              240,590              

Total equities 6,706,517           5,323,515           

Total investments 8,303,995$        6,883,811$        

4. Contributions Receivable 

Contributions receivable as of December 31, 2021 are as follows: 

Contributions receivable 3,770,000$           

Amounts due in: 

Less than one year 1,270,000$           

One to five years 2,500,000             

3,770,000$           
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Contributions receivable due in more than one year are not reflected at the present value of 
estimated future cash flows, as the discount was deemed to be immaterial.

5. Other Assets

The Foundation maintains a deposit in the Hill District Federal Credit Union (HDFCU) that 
was initially segregated from its cash balances to more properly reflect that it is not readily 
available for withdrawal. The initial deposit was to be held in cash as a guarantee for a loan 
the Credit Union made to the Hill House Economic Development Corporation. The
guarantee on loan has since been removed. The balance as of December 31, 2021 and 2020 
were $48,285 and $47,978, respectively. 

In November 2017, the Foundation’s Board approved a short-term loan up to $250,000
from the Hill District Growth Fund to support the City's Edge development project in the Hill 
District of Pittsburgh. The developer, Midpoint Group of Companies, is an African American 
development company which seeks to develop multiple properties within the City of 
Pittsburgh and promote minority hiring. The note has a 10% annual interest rate and was 
scheduled for repayment during the fourth quarter of 2018. The outstanding balance at 
December 31, 2018 was $125,000. In March 2019, the Foundation disbursed a second 
payment of $25,000 towards the short-term loan creating an outstanding loan balance of 
$150,000. Midpoint Group of Companies experienced several delays and changing financial 
structures through December 31, 2020. The Foundation negotiated with Midpoint Group of 
Companies to cap the loan at $165,000 including unpaid interest. During 2021, the loan 
was fully reserved with an allowance recorded against it of $165,000.

6. Endowments

The Foundation's endowment funds consist of investment funds established for a variety of 
purposes. The endowment includes donor-restricted endowment funds as well as funds 
designated by the Board and funds donated without restrictions. As required by GAAP, net 
assets associated with endowment funds are classified and reported based on the existence 
or absence of donor-imposed restrictions.
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The Foundation’s endowment-related activity during the year ended December 31, 2021 is 
as follows:

Without Donor With Donor

Restrictions Restrictions Total

Endowment net assets, beginning 

of year, as restated 1,484,418$           5,084,035$           6,568,453$           

Contributions 3,054                     424,640                427,694                

Investment income, net of fees 70,373                  252,939                323,312                

Grants (70,302)                 (139,099)               (209,401)               

Expenses (11,167)                 (293,479)               (304,646)               

Net appreciation in investments 139,152                478,963                618,115                

Change in endowment net assets 131,110                723,964                855,074                

Endowment net assets, end of year 1,615,528$           5,807,999$           7,423,527$           

7. Funds Held for Others, Agency Endowments

FASB ASC 958-605, Transfer of Assets to a Not-for-Profit Entity or Charitable Trust that 
Raises or Holds Contributions for Others, establishes standards for transactions in which a 
not-for-profit organization accepts a contribution from a donor and agrees to transfer those 
assets, the return on investment of those assets or both to another entity that is specified 
by the donor. The Foundation recognizes a liability for those funds in which it does not 
have variance power over the use of the transferred assets. Variance power is a power 
explicitly granted in the donor agreement permitting the Foundation to redirect the use of 
the assets transferred to the Foundation to a beneficiary other than the one stated in the 
donor agreement. The Foundation has determined the funds for which a variance power 
does not exist. The transactions of these funds are not reflected in the statement of 
activities, as the Foundation is acting as an agent for these funds. For those funds, the 
unexpended portion of such funds is reported as a liability instead of as a net asset of the 
Foundation.
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The following table summarizes the activity in funds held on behalf of others as of 
December 31, 2021:

Funds held for others at the beginning of the year 1,419,804$        

Contributions 4,512                  

Interest and dividend income 96,218               

Realized and unrealized gains on investments 192,197             

Grant distributions (5,268)                

Investment and administrative fees (17,611)              

Net increase 270,048             

1,689,852$        

8. Net Assets Without Donor Restrictions

The following is a summary of approved grants during the year ended December 31, 2021:

Number of Total

Grants Grants

Approved grants 121                   2,246,997$      

Grants Critical Community Need (CCNF) 39                     470,509           

Grants Scholarship Awards - Donor

Advised Scholarship Awards 43                     82,928             

EITC - Opportunity Scholarships 41                     159,566           

EITC - Primary and Secondary Scholarship Awards 63                     65,850             

3,025,850$      

In addition to the above, there were $4,567 grants paid from agency funds. 

9. Description of Lease Arrangements

The Foundation has operating leases for office space and equipment. Total rent expense 
was approximately $42,000 for the year ended December 31, 2021.
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The Foundation entered into a ten-year operating lease agreement with Hertz Gateway in
Two Gateway Center commencing on July 1, 2010. The lease was entered in with Program 
to Aid Citizen Enterprise jointly with each paying 50% of the total lease expense. Space at 
the time of the lease included a 50% share of 4,365 square feet. On July 1, 2020, the
Foundation and Program to Aid Citizen Enterprise extended their lease for a ten-year period 
ending June 30, 2030. In addition, both parties jointly secured storage space during the 
lease term at $62 per month. 

In January 2020, Program to Aid Citizen Enterprise signed a lease agreement for a copier. 
The lease payments began in January 2020 for a term of 63 months. Although not specified 
within the lease, Program to Aid Citizen Enterprise and the Foundation each currently pay
50% of the monthly commitment. 

Accordingly, the following future minimum lease payments exist under the lease term:

Total POISE Total POISE

2022 86,189$           43,094$           7,920$             3,960$             

2023 87,891             43,946             7,920                3,960                

2024 89,637             44,819             7,920                3,960                

2025 91,427             45,713             1,980                990                   

2026 93,238             46,619             -                        -                        

2027-2030 340,892           170,446           -                        -                        

789,274$         394,637$         25,740$           12,870$           

Office and Storage Space Copier

10. Fair Value Measurements

The Foundation has adopted FASB Accounting Standards Codification (ASC) 820, Fair Value, 
(formerly Financial Accounting Standards (SFAS) No. 157). FASB ASC 820 defines fair value, 
establishes a framework for measuring fair value, establishes a fair value hierarchy based on 
the inputs used to measure fair value, and enhances disclosure requirements for fair value 
measurements. FASB ASC 820 maximizes the use of observable inputs and minimizes the 
use of unobservable inputs by requiring that the observable inputs be used when available.

Investments whose values are based on quoted market prices in active markets are 
classified within Level 1. Investments whose values are based on significant other 
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observable inputs are classified within Level 2. The following table summarizes investments 
by FASB ASC 820 fair value measurement categories as of December 31, 2021:

Fair Value Level 1 Level 2

Fixed income - mutual funds 1,597,478$        1,597,478$        -$                         

Equities:

Mutual funds 6,257,406           6,257,406           -                           

Common stocks 449,111              449,111              -                           

Total equities 6,706,517           6,706,517           -                           

Total investments by fair value level 8,303,995$        8,303,995$        -$                         

11. Pension

In August 2010, the Foundation implemented a defined contribution pension plan (plan) for 
all eligible employees. Eligibility is based upon an employee attaining the age of 21 and 
completing one year of service. The plan provides for a 3% contribution based on 
compensation. Contributions were $18,493 for the year ended December 31, 2021.

12. Uncertain Tax Positions

The Foundation has adopted FASB guidance for accounting for uncertainty in income taxes, 
which provides criteria for the recognition and measurement of uncertain tax positions. 
This guidance requires that an uncertain tax position should be recognized only if it is “more 
likely than not” that the position is not sustainable based on its technical merits. 
Recognizable tax positions should be measured to determine the amount of benefit or 
liability recognized in the financial statements. The Foundation files U.S. federal 
information returns, and no returns are currently under examination. The statute of 
limitations on the Foundation’s federal tax returns remains open for the years ended 
December 31, 2019 through the present. The Foundation continues to evaluate its tax 
positions pursuant to the principles of FASB guidance and has determined that there is no 
material impact on the Foundation’s financial statements. 
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