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Independent Auditor’s Report

Board of Governors
The Club Foundation

Opinion

We have audited the financial statements of The Club Foundation (the Foundation), which comprise the
statements of financial position as of October 31, 2025 and 2024, the related statements of activities,
functional expenses and cash flows for the years then ended, and the related notes to the financial
statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Foundation as of October 31, 2025 and 2024, and the changes in its net assets and its
cash flows for the years then ended in accordance with accounting principles generally accepted in the
United States of America.

Basis for Opinion

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

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Foundation’s ability to
continue as a going concern within one year after the date that the financial statements are issued or
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 GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations or the override of internal control. Misstatements are considered material if
there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING
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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.

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.

PSKM VS LLP

McLean, Virginia
February 9, 2026



The Club Foundation

Statements of Financial Position
October 31, 2025 and 2024

2025 2024
Assets
Current assets:
Cash and cash equivalents 131,999 57,837
Investments 4,691,674 4,094,413
Current portion of promises to give, net 197,200 183,725
Due from related party - 158,179
Prepaid expenses and other assets 28,204 5,013
Total current assets 5,049,077 4,499,167
Promises to give, net of current portion 18,136 96,747
Investments held for endowment 1,829,623 1,584,757
Total assets 6,896,836 6,180,671
Liabilities and Net Assets
Current liabilities:
Accounts payable and accrued expenses 2,950 -
Due to related party 3,447 -
Total current liabilities 6,397 -
Net assets:
Without donor restrictions 4,495,973 3,917,526
With donor restrictions 2,394,466 2,263,145
Total net assets 6,890,439 6,180,671
Total liabilities and net assets 6,896,836 6,180,671

See notes to financial statements.




The Club Foundation

Statement of Activities
Year Ended October 31, 2025

Without With
Donor Donor
Restrictions Restrictions Total
Revenue and support:
Contributions 484,961 193,611 $ 678,572
Investment income, net 510,896 152,658 663,554
Contributions of nonfinancial assets 57,755 - 57,755
Fundraising events 65,345 - 65,345
Net assets released from restrictions 214,948 (214,948) -
Total revenue and support 1,333,905 131,321 1,465,226
Expenses:
Program services—grants and scholarships 446,910 - 446,910
Fundraising 297,912 - 297,912
General and administrative 82,894 - 82,894
Total expenses 827,716 - 827,716
Change in net assets before transfer
of net assets from affiliate 506,189 131,321 637,510
Transfer of net assets from affiliate 72,258 - 72,258
Change in net assets 578,447 131,321 709,768
Net assets:
Beginning 3,917,526 2,263,145 6,180,671
Ending 4,495,973 2394466 $ 6,890,439

See notes to financial statements.




The Club Foundation

Statement of Activities
Year Ended October 31, 2024

Without With
Donor Donor
Restrictions Restrictions Total
Revenue and support:
Contributions 487,882 $ 14917  $ 502,799
Investment income, net 720,628 235,773 956,401
Contributions of nonfinancial assets 55,916 - 55,916
Fundraising events 88,661 - 88,661
Net assets released from restrictions 82,120 (82,120) -
Total revenue and support 1,435,207 168,570 1,603,777
Expenses:
Program services—grants and scholarships 400,258 - 400,258
Fundraising 247,730 - 247,730
General and administrative 81,065 - 81,065
Total expenses 729,053 - 729,053
Change in net assets before transfer
of net assets from affiliate 706,154 168,570 874,724
Transfer of net assets from affiliate 70,310 - 70,310
Change in net assets 776,464 168,570 945,034
Net assets:
Beginning 3,141,062 2,094,575 5,235,637
Ending 3917526 $§ 2,263,145 $ 6,180,671

See notes to financial statements.




The Club Foundation

Statement of Functional Expenses
Year Ended October 31, 2025

Program Services Supporting Services
Grants and General and

Scholarships Fundraising Administrative Total Expenses

Professional services $ 10,658 $ 131,724 $ 7104 $ 149,486
Contributions of nonfinancial assets (Note 4) 39,004 65,007 26,003 130,014
Management fee 36,000 60,000 24,000 120,000
Students grant and scholarships 85,000 - - 85,000
Chairman’s fund student and mid-manager initiatives 46,573 15,524 15,524 77,621
Kendall/Manager scholarships 60,535 - - 60,535
Other operating expenses 15,394 25,657 10,263 51,314
Industry grant 33,759 - - 33,759
James B. Singerling scholarships 27,052 - - 27,052
Chapter grants and scholarships 25,000 - - 25,000
Sally Burns Rambo scholarships 21,385 - - 21,385
Awards—chapter of the year 20,000 - - 20,000
Awards—new member recruitment 15,500 - - 15,500
LaRocca scholarships 6,050 - - 6,050
Arseneaux scholarships 5,000 - - 5,000
$ 446,910 $ 297,912 $ 82,894 $ 827,716

See notes to financial statements.



The Club Foundation

Statement of Functional Expenses
Year Ended October 31, 2024

Program Services

Supporting Services

Grants and General and
Scholarships Fundraising Administrative Total
Professional services $ 22,900 97614  § 15267  $ 135,781
Contributions of nonfinancial assets (Note 4) 37,868 63,113 25,245 126,226
Management fee 36,000 60,000 24,000 120,000
Students grant and scholarships 77,500 - - 77,500
Kendall/Manager scholarships 49,640 - - 49,640
Chairman’s fund student and mid-manager initiatives 28,762 9,587 9,587 47,936
Chapter grants and scholarships 38,000 - - 38,000
Other operating expenses 10,449 17,416 6,966 34,831
Industry grant 28,479 - - 28,479
Awards—chapter of the year 18,000 - - 18,000
Sally Burns Rambo scholarships 17,835 - - 17,835
James B. Singerling scholarships 13,350 - - 13,350
Awards—new member recruitment 12,750 - - 12,750
LaRocca scholarships 8,725 - - 8,725
$ 400,258 247,730  $ 81,065 § 729,053

See notes to financial statements.




The Club Foundation

Statements of Cash Flows
Years Ended October 31, 2025 and 2024

2025 2024
Cash flows from operating activities:
Change in net assets 709,768 $ 945,034
Adjustments to reconcile change in net assets to net cash
provided by operating activities:
Net realized and unrealized gains on investments (525,712) (833,044)
Bad debt 8,000 6,000
Change in discount on promises to give (13,764) (24,793)
Proceeds from contributions restricted for long-term purposes (169,524) -
Changes in assets and liabilities:
(Increase) decrease in:
Promises to give 70,900 151,900
Due from related party 158,179 28,382
Prepaid expenses and other assets (23,191) 22,741
Increase (decrease) in:
Accounts payable and accrued expenses 2,950 (1,000)
Due to related party 3,447 -
Refundable advances - (749)
Net cash provided by operating activities 221,053 294 471
Cash flows from investing activities:
Purchases of investments (565,759) (3,342,368)
Proceeds from sale of investments 249,344 3,039,671
Net cash used in investing activities (316,415) (302,697)
Cash flows from financing activities:
Proceeds from contributions restricted for long-term purposes 169,524 -
Net cash provided by financing activities 169,524 -
Net increase (decrease) in cash and cash equivalents 74,162 (8,226)
Cash and cash equivalents:
Beginning 57,837 66,063
Ending 131,999 § 57,837

See notes to financial statements.




The Club Foundation

Notes to Financial Statements

Note 1. Nature of Activities and Significant Accounting Policies

Nature of activities: The Club Foundation (the Foundation) was created in 1988 as the charitable
nonprofit organization focused solely on the club industry. The Foundation was formed for charitable and
educational purposes to foster intellectual excellence in the field of club management. This purpose is
achieved by awarding scholarships or research grants to individuals, and by making gifts or contributions.
The Foundation provides funding for the following five key areas: (1) students, (2) faculty, (3) club
managers, (4) Club Management Association of America (CMAA) chapters and (5) industry at large. The
Foundation has a donor base of constituents that seek to further the knowledge and skills of those
individuals that operate country clubs, yacht clubs, city clubs and more.

A summary of the Foundation’s significant accounting policies follows:

Basis of presentation: The financial statement presentation follows the accounting requirements of the
Not-for-Profit entities topic of the Financial Accounting Standards Board (FASB) Accounting Standards
Codification (ASC). Under the FASB ASC, the Foundation is required to report information regarding its
net assets and its activities according to two categories: (1) net assets without donor restrictions and

(2) net assets with donor restrictions.

Without donor restrictions: Net assets without donor restrictions include those net assets whose use is
not restricted by donors, even though their use may be limited in other respects, such as by Board
designation. The Foundation has no Board-designated funds at October 31, 2025 and 2024.

With donor restrictions: Net assets with donor restrictions include those net assets whose use is
subject to donor-imposed restrictions. Donor restrictions may be for a specified time or purpose limitation,
or the donor may specify that the corpus of their original and certain subsequent gifts be maintained in
perpetuity. Donor-imposed restrictions are released when a restriction expires, that is, when the stipulated
time has elapsed, when the stipulated purpose for which the resource was restricted has been fulfilled or
both.

Cash and cash equivalents: For purposes of reporting cash flows, the Foundation considers all highly
liquid investments purchased with a maturity of three months or less to be cash or cash equivalents,
excluding cash held by the investment custodian.

Financial risk: The Foundation maintains its cash in bank deposit accounts which, at times, may exceed
federally insured limits. The Foundation has not experienced any losses in such accounts. The
Foundation believes it is not exposed to any significant financial risk on cash.

The Foundation invests in a professionally managed portfolio that contains mutual funds and exchange
traded funds. Such investments are exposed to various risks, such as market and credit. Due to the level
of risk associated with such investments and the level of uncertainty related to changes in the value of
such investments, it is at least reasonably possible that changes in risk in the near-term could materially
affect investment balances and the amounts reported in the financial statements.

Investments: Investments with readily determinable fair values are reflected at fair value. The change in
fair value of these investments is recorded as a component of investment income in the statements of
activities. Investment interest, dividends, and realized and unrealized gains and losses are netted with
investment expenses and are reflected in investment income, net in the statements of activities.



The Club Foundation

Notes to Financial Statements

Note 1. Nature of Activities and Significant Accounting Policies (Continued)

Promises to give: Unconditional promises to give that are expected to be collected in future years are
recorded at their initial fair value upon receipt, measured as the net present value of their future cash
flows. The discounts on these amounts are computed using risk-adjusted interest rates applicable to the
years in which the promises are received. Changes in discounts is included in contribution revenue.
Conditional promises to give are not included as support until the conditions are substantially met.
Promises to give are stated at net realizable value.

The Foundation’s management periodically reviews the status of all receivable balances for collectability.
Each receivable balance is assessed based on management’s knowledge of the donor, the Foundation’s
relationship with the donor and the age of the receivable balance. As a result of these reviews, customer
or donor balances deemed to be uncollectible are charged directly to bad debt expense. Management
believes that the use of the direct write-off method approximates the results that would be presented if an
allowance for doubtful receivables had been recorded. Bad debt expense totaled $8,000 and $6,000 for
the years ended October 31, 2025 and 2024, respectively. The allowance for uncollectible promises to
give was $39,000 at October 31, 2025 and 2024.

Contributions: Unconditional contributions are recorded as support without or with donor restrictions,
depending upon the existence and/or nature of donor restrictions. Support that is restricted by the donor
is reported as an increase in net assets with donor restrictions. When a restriction expires, donor-
restricted net assets are reclassified to net assets without donor restrictions and reported in the
statements of activities as net assets released from restrictions. Conditional contributions are deferred
until barriers and rights of refund/return imposed by the donor are met by the Foundation. The Foundation
had not received conditional contributions during each of the years ended October 31, 2025 and 2024.

Functional allocation of expense: The costs of providing various program and supporting services have
been summarized on a functional basis in the statements of activities. Accordingly, certain costs have
been allocated among the program and supporting services benefited. The costs are allocated among
program services and supporting services activities based on employee effort.

Income tax status: The Foundation is exempt from payment of income taxes under the provisions of
Section 501(c)(3) of the Internal Revenue Code and is classified as other than a private foundation within
the meaning of Section 509(a)(1) of the Internal Revenue Code. The Foundation has adopted the
accounting standard on accounting for uncertainty in income taxes. Management assessed whether there
were any uncertain tax positions which may give rise to income tax liabilities and determined that there
were no such matters requiring recognition in the accompanying financial statements. Generally, the
Foundation is no longer subject to U.S. federal or state income tax examinations by tax authorities for
three years from the filing date.

Use of estimates: The preparation of financial statements in conformity with generally accepted
accounting principles (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.

Reclassifications: Certain reclassifications have been made to the 2024 financial statements in order to
conform with the 2025 presentation. There was no effect on the change in net assets as a result of this
reclassification.

Subsequent events: The Foundation has evaluated subsequent events through February 9, 2026, the
date on which the financial statements were available to be issued.
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The Club Foundation

Notes to Financial Statements

Note 2. Promises to Give

Promises to give consist of the following at October 31, 2025 and 2024:

2025 2024

Amounts due within one year $ 197,200 $ 183,725
Amounts due between one to five years 60,500 150,375
Amounts due in greater than five years - 2,500

Total promises to give 257,700 336,600
Less discount to present value (3,364) (17,128)
Less allowance for uncollectible promises to give (39,000) (39,000)

Net promises to give $ 215336 $ 280,472

Promises to give with due dates extending beyond one year are discounted using Treasury bill rates for
similar term investments of 2.1%.

Note 3. Investments

In accordance with U.S. GAAP, the Foundation uses the following prioritized input levels to measure fair
value. The input levels used for valuing investments are not necessarily an indication of risk.

Level 1: Observable inputs that reflect quoted prices for identical assets or liabilities in active markets,
such as stock quotes.

Level 2: Includes inputs other than Level 1 that are directly or indirectly observable in the marketplace,
such as yield curves or other market data.

Level 3: Unobservable inputs which reflect the reporting entity’s assessment of the assumptions that
market participants would use in pricing the asset or liability including assumptions about risk,
such as bid/ask spreads and liquidity discounts.

Investments recorded at fair value which are classified within Level 1 include exchange traded funds and
equity, fixed income and international mutual funds which were based on quoted prices for identical
assets in active markets.

Management believes the estimated fair value of investments to be a reasonable approximation of the
exit price for the assets.

The Foundation evaluates the various types of financial assets and liabilities to determine the appropriate
fair value hierarchy based upon trading activity and the observability of market inputs. The Foundation
has processes and controls in place to ensure that fair value is reasonably estimated. The Foundation
performs due diligence procedures over third-party pricing service providers in order to support their use
in the valuation process. Where market information is not available to support internal valuations,
independent reviews of the valuations are used.

While the Foundation believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of certain
financial instruments could result in a different estimate of fair value at the reporting date.

During the years ended October 30, 2025 and 2024, there were no changes to the Foundation’s valuation
techniques that had, or are expected to have, a material impact on its statements of financial position.
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The Club Foundation

Notes to Financial Statements

Note 3. Investments (Continued)

Investments recorded at cost include cash and cash equivalents held within the investment portfolio.

All of the investments carried at fair value are considered Level 1. The following is a summary of
investments, which were measured on a recurring basis at October 31, 2025 and 2024:

2025 2024
Mutual funds—equity $ 934,496 $ -
Mutual funds—fixed income 3,034,235 2,678,100
Mutual funds—international 166,867 -
Exchange traded funds:
U.S. equities 1,755,559 1,666,338
International equities 630,140 1,334,732
Total investments $ 6,621,297 $ 5,679,170

The following is a reconciliation of the investments presented above to the investments recorded on the
statements of financial position at October 31, 2025 and 2024

2025 2024
Investments $ 4691674 $ 4,094,413
Investments held for endowment 1,829,623 1,584,757

$ 6,521,297 § 5,679,170

Investment income consists of the following for the years ended October 31, 2025 and 2024

2025 2024
Interest and dividends $ 157,059 $ 137,944
Realized and unrealized gains 525,712 833,044
Investment fees (19,217) (14,587)

$ 663,554 § 956,401

Note 4. Related-Party Transactions and Contributed Non-Financial Assets

Operating transactions with CMAA: CMAA receives and disburses funds on behalf of the Foundation.

The Foundation owed CMAA $3,447 at October 31, 2025. CMAA owed the Foundation $158,179 at
October 31, 2024.

The Foundation paid a management fee of $120,000 to CMAA during each of the years ended
October 31, 2025 and 2024. The fee is to reimburse CMAA for staff time dedicated to support of the
Foundation.
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The Club Foundation

Notes to Financial Statements

Note 4. Related-Party Transactions and Contributed Non-Financial Assets (Continued)

Contributed non-financial assets: The Foundation receives in-kind rent from CMAA and records in-kind
rent expense. The fair value of in-kind rent is estimated based on current market rates. The
corresponding expenses are allocated among the various expense functions in the statements of
functional expenses. Because the rent is recorded as revenue and expense, there is no effect on net
asset balances. At October 31, 2025 and 2024, contributed non-financial assets did not have donor-
imposed restrictions.

Contributed nonfinancial assets for the years ended October 31, 2025 and 2024, are as follows:

2025 2024

Rent expense $ 57,755 $ 55,916

The Foundation receives management services consisting of donated personnel services from its affiliate,
CMAA. In accordance with ASC 958-220-45-21 and ASC 958-720-45-56, Services Received from
Personnel of an Affiliate, the Foundation recognizes the value of these contributed services as
contributions of nonfinancial assets within general and administrative, fundraising and program expenses
in the statements of functional expenses, with a corresponding amount reported as a transfer of net
assets from an affiliate in the statements of activities. The fair value of the management services is
estimated using compensation data and allocated based on the employees’ time spent on Foundation
activities. During the years ended October 31, 2025 and 2024, the Foundation recognized $72,258 and
$70,310, respectively, in contributed management services.

Note 5. Net Assets With Donor Restrictions

Net assets with donor restrictions include those net assets whose use has been restricted by the donors
for a specific purpose and/or a specified time limitation. Net assets with donor restrictions that were
restricted for purpose, consisted of the following at October 31, 2025 and 2024

2025 2024
Other fund:
Scholarship funds $ 564,843 $ 678,388
Endowment funds:
Endowment—appreciation 283,303 207,961
Endowment—held in perpetuity 1,546,320 1,376,796
Endowment funds 1,829,623 1,584,757
Total $§ 2394466 $ 2,263,145

Net assets released from restriction due to program satisfaction and other events are as follows for the
years ended October 31, 2025 and 2024

2025 2024
Endowment $ 77316 $ 68,840
Scholarship funds 137,632 13,280

$ 214,948 % 82,120
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The Club Foundation

Notes to Financial Statements

Note 6. Endowment Funds

Net assets with donor restrictions whose restrictions are perpetual in nature include capital campaign
endowment funds. At October 31, 2025 and 2024, the Foundation’s endowment consists of multiple
donor-restricted funds established for Foundation programs. As required by U.S. GAAP, net assets
associated with endowment funds are classified and reported based on the existence or absence of
donor-imposed restrictions. The donor-restricted endowment funds are classified within net assets with
donor restrictions and must be maintained in perpetuity.

The Board of Governors of the Foundation has interpreted the Uniform Prudent Management of
Institutional Funds Act (UPMIFA) of the District of Columbia as requiring the preservation of the fair value
of the original gift as of the gift date of the donor-restricted endowment funds absent explicit donor
stipulations to the contrary. As a result of this interpretation, the Foundation classifies as net assets with
donor restrictions: (a) the original value of gifts donated to the permanent endowment, (b) the original
value of subsequent gifts to the permanent endowment and (c) accumulations to the permanent
endowment made in accordance with the direction of the applicable donor gift instrument at the time the
accumulation is added to the fund. The remaining portion of the donor-restricted endowment fund that is
not classified in net assets held in perpetuity (consisting of earnings on the permanently restricted
amounts) is classified as net assets with donor restrictions until those amounts are appropriated for
expenditure by the Foundation in a manner consistent with its spending policy and the standard of
prudence prescribed by UPMIFA. In accordance with UPMIFA, the Foundation considers the following
factors in making a determination to appropriate or accumulate donor-restricted endowment funds: (1) the
duration and preservation of the funds, (2) the purposes of the donor-restricted endowment funds,

(3) general economic conditions, (4) the possible effect of inflation and deflation, (5) the expected total
return from income and the appreciation of investments, (6) other resources of the Foundation and (7) the
Foundation’s investment policies.

Investment and spending policies: The Foundation has adopted investment and spending policies,
approved by the Board of Governors, for endowment assets that attempt to provide a predictable stream
of funding to programs supported by its endowment funds while also maintaining the purchasing power of
those endowment assets over the long-term. Endowment assets include those assets of donor-restricted
funds that the Foundation must hold in perpetuity. Under this policy, the endowment assets are invested
so as to achieve a reasonable rate of return relative to the broad equity and fixed income markets across
the full business cycle. To satisfy its long-term rate of return objectives, the Foundation relies on a total
return strategy in which investment returns are achieved through both capital appreciation (realized and
unrealized) and current yield (interest and dividends). The goal of the Foundation’s spending policy is to
provide a reasonable, predictable and sustainable structure that supports the intentions of the original
endowment and to only spend an amount of the earnings received of up to 5% of the endowment balance
held each year.

Funds with deficiencies: From time to time, the fair value of assets associated with an individual donor-
restricted endowment may fall below the level that the donor or UPMIFA requires the Foundation to retain
as a fund of perpetual duration. The Foundation has interpreted UPMIFA to permit spending from
underwater endowments in accordance with prudent measures by law. The Foundation’s policy is to allow
spending from underwater endowments. At October 31, 2025 and 2024, there were no funds with
deficiencies.
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The Club Foundation

Notes to Financial Statements

Note 6.

The changes in endowment funds for the years ended October 31, 2025 and 2024, are as follows:

Endowment Funds (Continued)

Restricted
for Purpose
(Including
(Losses) Held in
Earnings) Perpetuity Total
Endowment net assets at October 31, 2023 $ 41028 $ 1,376,796 $ 1,417,824
Interest and dividends 33,495 - 33,495
Net gain on investments 202,278 - 202,278
Appropriations (68,840) - (68,840)
Endowment net assets at October 31, 2024 207,961 1,376,796 1,584,757
Interest and dividends 35,116 - 35,116
Net gain on investments 117,542 - 117,542
Appropriations (77,316) - (77,316)
Contributions - 169,524 169,524
Endowment net assets at October 31, 2025 $ 283,303 $ 1,546,320 $ 1,829,623

Note 7. Liquidity and Availability

The Foundation has a policy to structure its financial assets to be available as its general expenditures,
liabilities and other obligations come due. The following represents the Foundation’s financial assets as of
October 31, 2025 and 2024, reduced by amounts not available for general use within one year due to

contractual or donor-imposed restrictions:

2025 2024
Cash and cash equivalents $ 131,999 §$ 57,837
Current portion of promises to give, net 197,200 183,725
Promises to give, net of current portion 18,136 96,747
Due from related party - 158,179
Investments 4,691,674 4,094,413
Investments held for endowment 1,829,623 1,584,757
Subtotal financial assets 6,868,632 6,175,658
Less amounts not available within one year:
Net assets with donor restrictions including promises to give to be

received in greater than one year (2,197,266) (2,079,420)

Financial assets available to meet cash needs for
general expenditures within one year $ 4671366 $ 4,096,238
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