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INDEPENDENT AUDITOR'S REPORT 
 
 
Board of Directors  
College Track  
 
Opinion 
 
We have audited the financial statements of College Track (a nonprofit public benefit 
corporation), which comprise the statements of financial position as of June 30, 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 College Track as of June 30, 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 College Track 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 College 
Track’s ability to continue as a going concern for one year after the date that the financial 
statements are issued. 
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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. 
  
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 College Track’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 College Track’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 audits, significant audit findings, and certain 
internal control-related matters that we identified during the audits.  

 
September 30, 2025 
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Statements of Financial Position 
June 30, 2025 and 2024 
 
 

2025 2024

ASSETS
Current assets

Cash and cash equivalents 29,820,150$    24,604,471$    
Short-term investments 14,662,237      15,972,240      
Promises to give and grants receivable, net, current portion 13,125,996      10,055,037      
Other receivables 4,226               5,237               
Prepaid expenses 2,320,302        1,633,375        

Total current assets 59,932,911      52,270,360      

Fixed assets, net 12,991,491      10,883,129      

Right-of-use assets 18,081,752      20,255,174      

Other assets
Deposits 534,653           676,318           
Promises to give and grants receivable, net, long-term
  portion 21,820,395      26,752,704      

Total other assets 22,355,048      27,429,022      

Total assets 113,361,202$  110,837,685$  

LIABILITIES AND NET ASSETS 
Current liabilities

Accounts payable and accrued liabilities 3,168,365$      3,287,005$      
Student bank book, current portion 1,507,352        1,878,883        
Lease liabilities, current portion 2,067,930        2,112,637        

Total current liabilities 6,743,647        7,278,525        

Lease liabilities, long-term portion 18,113,383      19,764,769      
Student bank book, long-term portion 1,815,750        4,293,433        

Total liabilities 26,672,780      31,336,727      

COMMITMENTS AND CONTINGENCIES
Net assets

Without donor restrictions 49,087,855      40,149,009      
With donor restrictions 37,600,567      39,351,949      

Total net assets 86,688,422      79,500,958      

Total liabilities and net assets 113,361,202$  110,837,685$  
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Statement of Activities  
For the Year Ended June 30, 2025 
(With Summarized Financial Information for the Year Ended June 30, 2024) 
 
 

Without With
Donor Donor

Restrictions Restrictions 2025 2024

REVENUE AND SUPPORT
Foundation and trust support 33,345,564$     2,352,471$       35,698,035$      25,310,787$      
Individual donations 1,172,861         296,066            1,468,927          10,082,312        
Corporate support 4,754,641         4,965,714         9,720,355          19,336,272        
Fundraising events

Gross proceeds 6,091,831$    
Less : Event expenses (1,621,124)     

Net event revenue 4,470,707         250,000            4,720,707          5,413,415          
Realized gain (loss) 789,751            -                    789,751             686,558             
Government grants 664,462            -                    664,462             762,156             
In-kind support 533,647            -                    533,647             353,327             
Other 977,019            -                    977,019             888,853             

46,708,652       7,864,251         54,572,903        62,833,680        

Net assets released from restrictions 9,615,633         (9,615,633)        -                     -                    

Total revenue and support 56,324,285       (1,751,382)        54,572,903        62,833,680        

EXPENSES
Program 37,265,856       -                    37,265,856        33,754,249        
General and administrative 6,123,542         -                    6,123,542          5,769,145          
Fundraising 3,996,041         -                    3,996,041          3,764,857          

Total expenses 47,385,439       -                    47,385,439        43,288,251        

Change in net assets 8,938,846         (1,751,382)        7,187,464          19,545,429        

Net assets, beginning of year 40,149,009       39,351,949       79,500,958        59,955,529        

Net assets, end of year 49,087,855$     37,600,567$     86,688,422$      79,500,958$      

Total
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Statement of Functional Expenses  
For the Year Ended June 30, 2025 
(With Summarized Financial Information for the Year Ended June 30, 2024) 
 
 

General and
Program Administrative Fundraising 2025 2024

PERSONNEL COSTS
Compensation 20,517,879$      3,017,036$        2,508,526$        26,043,441$      22,763,294$      
Payroll taxes 1,599,381          210,018             180,605             1,990,004          1,719,049          
Employee benefits 3,015,244          360,476             307,107             3,682,827          3,000,214          

Total personnel costs 25,132,504        3,587,530          2,996,238          31,716,272        27,482,557        

OPERATING EXPENSES
Occupancy 4,554,571          608,769             103,289             5,266,629          5,615,522          
Scholarships 789,739             -                     -                     789,739             2,109,672          
Professional services 1,428,899          527,453             363,026             2,319,378          2,147,356          
General and administrative 427,235             529,215             310,031             1,266,481          1,248,901          
Depreciation and amortization 737,782             190,671             -                     928,453             968,264             
Information technology 873,231             305,612             38,809               1,217,652          871,721             
Office expense 1,090,287          76,708               15,125               1,182,120          827,270             
Travel and hospitality 1,863,372          242,265             117,535             2,223,172          1,440,506          
Staff development and recruitment 129,838             55,319               51,988               237,145             363,362             
Fleet and transportation 238,398             -                     -                     238,398             213,120             

Total operating expenses 12,133,352        2,536,012          999,803             15,669,167        15,805,694        

Total expenses 37,265,856$      6,123,542$        3,996,041$        47,385,439$      43,288,251$      

Total
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Statements of Cash Flows  
For the Years Ended June 30, 2025 and 2024 
 
 

2025 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets 7,187,464$      19,545,429$    
Adjustments to reconcile to net cash provided by  
  operating activities

Depreciation and amortization 928,453           968,264           
  Amortization of right-of-use asset 477,329           612,672           

Changes in current assets and current liabilities
(Increase) decrease in

Promises to give and grants receivable 1,861,350        (15,822,641)     
Other receivables 1,010               8,966               
Prepaid expenses (686,926)          (935,962)          
Deposits 141,665           96,369             

Increase (decrease) in
Accounts payable and accrued liabilities (118,640)          255,436           
Student bank book (2,849,214)       (1,395,284)       

Net cash provided by operating activities 6,942,491        3,333,249        

CASH FLOWS FROM INVESTING ACTIVITIES
(Purchase) disposal of property and equipment, net (3,036,815)       (1,339,027)       
Short-term investments, net 1,310,003        (136,355)          

Net cash used in investing activities (1,726,812)       (1,475,382)       

Net change in cash and cash equivalents 5,215,679        1,857,867        
Cash and cash equivalents, at beginning of year 24,604,471      22,746,604      

Cash and cash equivalents, at end of year 29,820,150$    24,604,471$    
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NOTE 1 ORGANIZATION AND PURPOSE 
 
College Track (the Organization), a nonprofit public benefit corporation, was 
incorporated in California in 1997. Its locations are in California, Colorado, 
Louisiana, Maryland, and Washington, DC. 
 
The Organization is a comprehensive college completion program. Scholars 
benefit from a 10-year integrated program that helps them overcome obstacles 
on the path to earning a bachelor’s degree and building a meaningful career. 
Scholars join College Track in high school and receive academic, financial, and 
personalized support that continues through college graduation. The program is 
designed to expand access to higher education so scholars can persist, 
graduate, and succeed in college and beyond. With a nationwide community of 
scholars, alumni, and staff, College Track provides the resources, networks, and 
support needed to equip scholars to graduate and pursue opportunities in 
college, career, and life. 
 
 

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Accounting Method and Basis of Presentation 
 
The accounting records of the Organization are maintained on the accrual basis 
of accounting. The financial statements of the Organization have been prepared 
in accordance with the Financial Accounting Standards Board Accounting 
Standards Update (ASU) 2016-14, Not-for-Profit Entities (Topic 958) - 
Presentation of Financial Statements of Not-for-Profit Entities, which requires the 
Organization to report information regarding its financial position and activities 
according to the following net asset classifications: 
 
Net Assets Without Donor Restrictions: Net assets that are not subject to donor 
imposed restrictions and may be expended for any purpose in performing the 
primary objectives of the Organization. These net assets may be used at the 
discretion of the Organization's management and the Board of Directors. 
 
Net Assets With Donor Restrictions: Net assets subject to stipulations imposed 
by donors and grantors. Some donor restrictions are temporary in nature; those 
restrictions will be met by actions of the Organization or by the passage of time. 
Other donor restrictions are perpetual in nature, whereby the donor has stipulated 
the funds be maintained in perpetuity. 
 
Donor-restricted contributions are reported as increases in net assets with donor 
restrictions. When a restriction expires, net assets are reclassified to net assets 
without donor restrictions from net assets with donor restrictions in the statements 
of activities. 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Estimates 
 
The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America (U.S. GAAP) requires the 
Organization to make estimates and assumptions that affect the reported 
amounts of 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, and those differences could be material. 
 
Cash and Cash Equivalents 
 
Cash and cash equivalents include all monies in banks and highly liquid 
investments with maturity dates of less than three months. The carrying value of 
cash and cash equivalents approximates fair value because of the short 
maturities of those financial instruments. 
 
Short-Term Investments 
 
Short-term investments include all monies in securities with maturity dates of 
greater than three months and less than one year. Short-term investments are 
stated at fair value in the statements of financial position. Unrealized gains and 
losses are included in the change in net assets. The Organization held 
$14,662,237 and $15,972,240 at June 30, 2025 and 2024, respectively, in U.S. 
Government securities.  
 
Promises to Give and Grants Receivable 
 
Promises to give and grants receivable represent the net realizable amount the 
Organization expects to receive. The Organization has accrued an allowance for 
doubtful accounts in the amount of $300,000 and $250,000 at June 30, 2025 and 
2024, respectively. In addition, the Organization has accrued a discount on long-
term promises to give and grants in the amount of $3,317,546 and $4,722,296 at 
June 30, 2025 and 2024, respectively. 
 
Fair Value Measurements 
 
The Organization's financial instruments include cash and cash equivalents, and 
short-term investments. The carrying amount of these financial instruments has 
been estimated by management to approximate fair value using Level 1 inputs. 
Fair value is defined as "the price that would be received to sell an asset in an 
orderly transaction between market participants at the measurement date." When 
determining the inputs used to measure fair value, the highest priority is given to 
observable inputs and lowest priority is given to unobservable inputs. Accounting 
Standards Codification 820-10, Fair Value Measurement, establishes a fair value 
hierarchy to prioritize the inputs used in measuring fair value. The fair value 
hierarchy is categorized into three levels based on the inputs as follows: 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Fair Value Measurements 
 

Level 1: Quoted prices for identical assets and liabilities in active markets. 
 
Level 2: Observable inputs other than Level 1, which include quoted prices 

for similar assets or liabilities in active markets, quoted prices from 
those willing to trade in markets that are not active, or other inputs 
that are observable or can be corroborated by market data for the 
term of the instrument. 

 
Level 3: Unobservable inputs that are supported by little or no market 

activity and that are significant to the fair values of the assets and 
liabilities. 

 
Fixed Assets 
 
Fixed asset additions in excess of $10,000 are recorded at cost, or if donated, at 
fair value on the date of donation. Significant property and equipment purchases 
are capitalized and depreciated over their respective useful lives, which range 
from three to thirty years. Depreciation is computed on the straight-line method 
over the estimated useful lives of the related assets. Maintenance and repairs 
that do not extend the useful lives of the respective assets are expensed as 
incurred. 
 
Revenue Recognition 
 
The Organization receives contributions and grants from corporations, 
governmental entities, charitable organizations, and individuals. 
 
The Organization recognizes contributions when cash, securities or other assets, 
an unconditional promise to give, or notification of a beneficial interest is 
received. 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. Consequently, at 
June 30, 2025 and 2024, contributions of approximating $1,025,000 and 
$875,000, respectively, have not been recognized in the accompanying 
statement of activities because the condition(s) on which they depend have not 
yet been met. 
 
A portion of the Organization's revenue is derived from cost-reimbursable 
government grants, which are conditioned upon the incurrence of allowable 
qualifying expenses. Amounts received are recognized as revenue when the 
Organization has incurred expenditures in compliance with specific grant 
provisions. Amounts received prior to incurring qualifying expenditures are 
reported as refundable advances in the statements of financial position. No 
amounts have been received in advance under the cost reimbursable 
government grants.  
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Donated Facilities Use, Equipment. Supplies and Services (In-kind) 
 
The Organization records donated facilities use, equipment, and supplies or 
services at their estimated fair value on the date of receipt if they meet the 
criteria for recognition. In-kind services, use of facilities and supplies or 
equipment was $533,647 ($258,647 in program services and $275,000 in 
program facilities usage) for the year ended June 30, 2025, as reflected in the 
accompanying financial statements. 
 
Student Bank Book Balance 
 
The Organization provided high school scholars the opportunity to earn up to 
$5,600 in Bank Book scholarship funds based on achievements in academics, 
student life, and college preparation, through fiscal year 2023. Scholars active in 
the College Track program can access up to one-fourth of their balance each 
year for eligible educational expenses (e.g., tuition, books, fees) for up to four 
years post high school graduation. The accrued Bank Book balances of 
$3,323,102 and $6,172,316 as of June 30, 2025 and 2024, respectively, 
represent amounts earned by scholars that are expected to be distributed by 
June 30, 2028. 
 
Income Tax Status 
 
The Organization has received exempt status under Section 501(c)(3) of the 
Internal Revenue Code, and Section 23701(d) of the State of California Revenue 
and Taxation Code. The Organization is annually required to file a Return of 
Organization Exempt from Income Tax (Form 990) with the Internal Revenue 
Service, along with the related state filings. The related tax returns are subject to 
examination by federal and state taxing authorities generally for three years after 
they are filed. The Organization has no unrelated business income, and 
management has analyzed tax positions taken and has concluded that, as of 
June 30, 2025, there are no uncertain tax positions taken or expected to be taken 
that would require recognition of a liability or disclosure in the financial 
statements. 
 
Leases 
 
The Organization determines if an arrangement is a lease or contains a lease at 
inception. The Organization has various operating leases for its program and 
office spaces in various locations throughout the United States, with remaining 
lease terms between November 2025 and April 2036. Operating lease assets 
and liabilities are recognized based on the present value of future lease 
payments over the lease term at the commencement date. 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Leases (continued) 
 
As the Corporation’s leases do not provide an implicit rate, the Organization 
estimates its incremental borrowing rates based on information available at the 
commencement date in determining the present value of future payments. Lease 
expense for net present value of payments is recognized on a straight-line basis 
over the lease term.  
 
Allocation of Expenses 
 
The costs of providing program and supporting services have been summarized 
on a functional basis in the statement of functional expenses, which presents the 
natural classification of detail of expenses by function. Costs common to multiple 
functions have been allocated among the various functions benefited. General 
and administrative expenses include the costs that are not directly identifiable 
with any specific program, but which provide the overall support and direction of 
the Organization. Accordingly, certain costs have been allocated among the 
programs and supporting services benefited based on time spent in the 
functional area. 

 
Comparative Financial Information and Reclassifications 
 
The accompanying financial statements include certain prior-year summarized 
comparative information in total but not by net asset class. Certain 
reclassifications of amounts previously reported have been made to the 
accompanying financial statements to maintain consistency between periods 
presented. The reclassifications had no impact on previously reported net assets. 
Such information does not include sufficient detail to constitute a presentation in 
conformity with U.S. GAAP. Accordingly, such information should be read in 
conjunction with the audited financial statements for the year ended June 30, 
2024, from which the summarized information was derived. 
 
 

NOTE 3 PROMISES TO GIVE AND GRANTS RECEIVABLE 
 
Promises to give and grants receivable that are expected to be collected within 
one year are recorded at their net realizable value. Those that are expected to be 
received in periods greater than one year are recorded at the discounted present 
value of the future cash flow.  
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NOTE 3 PROMISES TO GIVE AND GRANTS RECEIVABLE (continued) 
 
Promises to give and grants receivable at June 30 are due as follows: 
 

2025 2024

Promises to give and grants receivable
Amount due within one year 13,425,996$      10,305,037$      
Allowance for doubtful accounts (300,000)            (250,000)            
Due within two to five years 16,287,941        19,775,000        
Due within six to ten years 8,850,000          11,700,000        
Discount on long-term receivables
  (4.44%-5.48%) (3,317,546)         (4,722,296)         

34,946,391$      36,807,741$      
 

 
NOTE 4 FIXED ASSETS 

 
Fixed assets at June 30 are comprised of the following: 
 

2025 2024

Land 1,100,000$        1,100,000$        
Building 5,137,603          5,137,603          
Furniture and fixtures 2,108,446          2,108,446          
Equipment 1,906,224          1,744,416          
Vehicles 591,475             591,476             
Leasehold improvements 6,270,279          6,125,952          
Software and Website Development 278,000             -                     
Construction in progress 2,766,446          313,765             

Total fixed assets 20,158,473        17,121,658        

Less: Accumulated depreciation and 
  amortization (7,166,982)         (6,238,529)         

Total fixed assets, net 12,991,491$      10,883,129$      
 

Depreciation and amortization expense for the years ended June 30, 2025 and 
2024, is $928,453 and $968,264, respectively. 
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NOTE 5 NET ASSETS WITH DONOR RESTRICTIONS 
 
Activity for net assets with donor restrictions for the year ended June 30, 2025, is 
comprised of the following and reflects releases that are reflected in net assets 
without donor restrictions in the statements of activities: 
 

June 30, 2024 Awards Releases June 30, 2025

SF redevelopment 1,000,000$     -$                -$                1,000,000$     
Future operations 36,737,544     7,807,350       (8,303,445)      36,241,449     
General operations 1,449,029       3,686,637       (4,927,715)      207,951          
Student programs 159,053          350,000          (362,386)         146,667          
Scholarships 6,323              75,900            (77,723)           4,500              

Total 39,351,949$   11,919,887$   (13,671,269)$  37,600,567$   
 

During the year ended June 30, 2012, the Organization received a $1,000,000 
grant from the Redevelopment Agency of the City and County of San Francisco 
for use in the seismic upgrades and renovation of the San Francisco College 
Track facility. The amount will remain a grant as long as the Organization abides 
by the terms and conditions as outlined in the development agreement, and the 
use of the San Francisco College Track property is devoted to assisting 
underserved high school students in San Francisco realize increased levels of 
high school graduation, college eligibility and enrollment, and college graduation 
rates. 
 
 

NOTE 6 COMMITMENTS AND CONTINGENCIES 
 
Lease Commitments 
 
The Organization leases program and office spaces in various locations 
throughout the United States under operating leases through March 31, 2036.  
 
The Organization recognizes lease liabilities and their corresponding right-of-use 
(ROU) assets at the commencement date, and initially measures the lease 
liabilities and ROU assets using present value of lease payments over the 
defined lease term discounted using the incremental borrowing rate or risk-free 
rate. 
 
As of June 30, 2025, the Organization had ROU assets valued at $18,081,752. 
The Organization recognized ROU liabilities as of June 30, 2025, of $20,181,313. 
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NOTE 6 COMMITMENTS AND CONTINGENCIES (continued) 
 
Lease Commitments (continued) 
 
A maturity analysis of future lease payments under operating leases (with 
remaining terms in excess of one year) at June 30, 2025, is as follows: 
 
Year Ended June 30, Amount

2026 2,703,750$      
2027 2,521,810        
2028 2,492,517        
2029 2,335,420        
2030 2,356,736        
2031 and thereafter 11,336,431      

Obligation, gross 23,746,664      
Liability accretion (3,565,351)       

Total obligation, net of
  liability accretion 20,181,313$    

 
The weighted-average of the remaining lease term is approximately 3.69 years. 
The weighted-average discount rate of the leases is 3.68% 
 
Rent expense for the years ended June 30, 2025 and 2024, was $2,846,082 and 
$2,673,326, respectively. 

 
Contingencies 
 
Grant awards require the fulfillment of certain conditions as set forth in the 
instruments of the grant. Failure to fulfill the conditions could result in the return 
of the funds to the grantors. The Organization deems this contingency remote 
since by accepting the grants it is compelled to adjust its objectives and policies 
to accommodate the terms of the grants. Management is of the opinion that the 
Organization has complied with the terms of all grants. 
 
 

NOTE 7 LOAN MANAGEMENT AGREEMENT 
 
The Organization has established a loan management agreement with a credit 
facility up to $20,000,000 secured and based upon the value of securities held 
within a pledged account with Merrill Lynch. Should the Organization access the 
credit, the interest rate is based upon the one-month competitive Bloomberg 
short-term yield index (BSBY) plus a spread rate of 1%.  
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NOTE 8 CONCENTRATION OF CREDIT RISK 
 
At June 30, 2025 and 2024, the Organization had deposits of approximately 
$4,313,218 and $7,676,071, respectively, in banks exceeding federally insured 
limits. These amounts have not been reduced by items recorded in the accounts 
not yet clearing the bank. 

 
At June 30, 2025 and 2024, concentrations exist in accounts receivable as 60% 
and 65% of receivables, respectively, are due from three funders each year. 
Additionally, 68% and 55% of the total revenue and support for the years ended 
June 30, 2025 and 2024, respectively, were contributed by three donors each 
year. The loss of this level of support could have an effect on the Organization's 
ability to continue operations in their current manner. 
 
 

NOTE 9 LIQUIDITY AND AVAILABILITY 
 
Financial assets available for general expenditure, that is, without donor or 
other restrictions limiting their use, within one year of the balance sheet date, 
comprise the following: 
 
Cash and cash equivalents 29,820,150$   
Short-term investments 14,662,237     
Promises to give and grants receivable 34,946,391     

Total financial assets 79,428,778     

Less: Amounts not available to be used within one year
Promises to give and grants receivable due after one year (21,820,395)    
Net assets with restrictions to be met in one year (7,725,073)      

(29,545,468)    

Financial assets available to meet cash needs for 
  general expenditures within one year 49,883,310$   

 
As part of the Organization's liquidity management, the Organization has a policy 
to structure its financial assets to be available as its general expenditures, 
liabilities, and other obligations come due. In addition, the Organization invests 
cash in excess of daily requirements, if available, in short-term investments. 
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NOTE 10 EMPLOYEE BENEFITS 
 
In 2006, the Organization adopted a 401(k) profit-sharing plan. All employees are 
eligible for coverage under the plan after completing the required hours and 
length of service. The plan matches $0.25 per $1.00, up to 4% for participating 
employees. Employees gain an immediate 100% vested right to employer 
matching or profit-sharing. The Organization may contribute to the plan through 
the profit-sharing option. In 2025 and 2024, the Organization matched employee 
deferrals only. Total employer match expense for the years ended June 30, 2025 
and 2024, was $805,041 and $640,649, respectively. 
 
The Organization accrues vacation expense for full-time staff members. Total 
accrued vacation payable liability at June 30, 2025 and 2024 is $1,265,613 and 
$1,199,820, respectively, and is reflected in the accounts payable and accrued 
liabilities in the accompanying statements of financial position. 
 
 

NOTE 11 SUBSEQUENT EVENTS 
 
The Organization has evaluated subsequent events through September 30, 
2025, which is the date these financial statements were available to be issued. 
All subsequent events requiring recognition as of June 30, 2025, have been 
incorporated into these financial statements herein. 
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