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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of
Council on Foundations, Inc. and Affiliate

Opinion

We have audited the accompanying consolidated financial statements of Council on Foundations,
Inc. and Affiliate (collectively, “the Council”), which comprise the consolidated statement of
financial position as of December 31, 2024; the related consolidated statements of activities,
functional expenses, and cash flows for the year then ended; and the related notes to the
consolidated financial statements.

In our opinion, the consolidated financial statements referred to above present fairly, in all
material respects, the financial position of the Council as of December 31, 2024, and the changes
in its net assets and its cash flows for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America. Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our
report. We are required to be independent of the Council 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
The consolidated financial statements of the Council as of December 31, 2023, were audited by

other auditors whose report, dated August 1, 2024, expressed an unmodified opinion on those
statements.
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Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated 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 consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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
consolidated financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

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

e Identify and assess the risks of material misstatement of the consolidated 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 consolidated financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Council’s internal control.
Accordingly, no such opinion is expressed.
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

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

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Council’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.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the consolidated financial
statements as a whole. The supplementary information included on pages 27-30 is presented for
purposes of additional analysis and is not a required part of the consolidated financial statements.
Such information is the responsibility of management and was derived from and relates directly
to the underlying accounting and other records used to prepare the consolidated financial
statements. The information has been subjected to the auditing procedures applied in the audit of
the consolidated financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records used to
prepare the consolidated financial statements or to the consolidated financial statements
themselves, and other additional procedures in accordance with auditing standards generally
accepted in the United States of America. In our opinion, the 2024 information is fairly stated in
all material respects in relation to the consolidated financial statements as a whole. The 2023
information was audited by other auditors whose report, dated August 1, 2024, expressed an
unmodified opinion on the information.

me ~— COM'M‘I (e

Vienna, Virginia
August 28, 2025



Council on Foundations, Inc. and Affiliate

Consolidated Statements of Financial Position

December 31, 2024 and 2023

Assets
Cash and cash equivalents
Investments
Accounts receivable
Grants receivable, net
Prepaid expenses
Investment in Norwest Venture Partners
FVCI-Mauritius
Property and equipment, net
Deferred compensation assets
Deposits
Right-of-use assets — operating leases

Total assets
Liabilities and Net Assets

Liabilities
Accounts payable and accrued expenses
Deferred membership dues
Deferred registration and other fees
Deferred accreditation and subscription fees
Deposits
Deferred compensation liability
Lease liabilities — operating leases

Total liabilities

Net Assets
Without donor restrictions
With donor restrictions

Total net assets

Total liabilities and net assets

See accompanying notes.

2024 2023
§ 3,492,255 $ 10,709,274
13,348,906 5,353,501
313,151 364,594
210,000 1,391,390
279,642 265,453
17,155,829 17,837,538
633,203 795,934
665,404 553,323
192,394 188,855
2,939,480 3,462,698
$ 39,230,264 $ 40,922,560
$ 760,055 $ 657,458
541,572 523,446
288,767 315,210
19,500 26,000
12,547 12,547
620,558 534,410
4,189,313 4,888,193
6,432,312 6,957,264
13,920,414 13,549,945
18,877,538 20,415,351
32,797,952 33,965,296
$ 39,230,264 $ 40,922,560




Council on Foundations, Inc. and Affiliate

Consolidated Statement of Activities
For the Year Ended December 31, 2024

Without Donor With Donor
Restrictions Restrictions Total
Operating Revenue and Support
Membership dues $ 7,418,827 $ - $ 7,418,827
Grants and contributions 1,314,275 1,107,796 2,422,071
In-kind contributions 37,687 - 37,687
Conference registrations, exhibit income,
and sponsorship income 1,752,739 - 1,752,739
Accreditation deposits and fees 416,250 - 416,250
Other 86,632 - 86,632
Publications 167,614 - 167,614
Operating investment income, net 633,762 - 633,762
Consulting income 93,500 - 93,500
Released from restrictions:
Satisfaction of time restrictions —
grants and contributions 1,963,900 (1,963,900) -
Total operating revenue and support 13,885,186 (856,104) 13,029,082
Expenses
Program services:
Member services 8,375,884 - 8,375,884
Strategic communications 1,417,286 - 1,417,286
Government relations 1,308,587 - 1,308,587
Total program services 11,101,757 - 11,101,757
Supporting services:
Management and general 1,901,689 - 1,901,689
Fundraising 517,426 - 517,426
Total supporting services 2,419,115 - 2,419,115
Total expenses 13,520,872 - 13,520,872
Change in Net Assets from Operations 364,314 (856,104) (491,790)
Non-Operating Activities
Investment gain, net 6,155 - 6,155
Unrealized loss on Norwest - (681,709) (681,709)
Total non-operating activities 6,155 (681,709) (675,554)
Change in Net Assets 370,469 (1,537,813) (1,167,344)
Net Assets, beginning of year 13,549,945 20,415,351 33,965,296
Net Assets, end of year $ 13,920,414 $ 18,877,538 $ 32,797,952

See accompanying notes.



Council on Foundations, Inc. and Affiliate

Consolidated Statement of Activities
For the Year Ended December 31, 2023

Without Donor With Donor
Restrictions Restrictions Total
Operating Revenue and Support
Membership dues $ 6,765,189 $ - 6,765,189
Grants and contributions 2,881,395 963,070 3,844,465
Conference registrations, exhibit income,
and sponsorship income 1,615,720 - 1,615,720
Accreditation deposits and fees 494,000 - 494,000
Other 145,557 - 145,557
Publications 162,638 - 162,638
Operating investment income, net 406,687 - 406,687
Consulting income 60,120 - 60,120
Released from restrictions:
Satisfaction of time restrictions —
grants and contributions 948,881 (948,881) -
Total operating revenue and support 13,480,187 14,189 13,494,376
Expenses
Program services:
Member services 5,890,470 - 5,890,470
Strategic communications 1,145,370 - 1,145,370
Government relations 1,375,992 - 1,375,992
Total program services 8,411,832 - 8,411,832
Supporting services:
Management and general 3,462,567 - 3,462,567
Fundraising 488,956 - 488,956
Total supporting services 3,951,523 - 3,951,523
Total expenses 12,363,355 - 12,363,355
Change in Net Assets from Operations 1,116,832 14,189 1,131,021
Non-Operating Activities
Investment gain, net 209,488 - 209,488
Unrealized gain on Norwest - 1,324,435 1,324,435
Total non-operating activities 209,488 1,324,435 1,533,923
Change in Net Assets 1,326,320 1,338,624 2,664,944
Net Assets, beginning of year 12,223,625 19,076,727 31,300,352
Net Assets, end of year $ 13,549,945 $ 20,415,351 33,965,296

See accompanying notes.



Salaries and benefits

Consultants and contract services
Occupancy

Software, subscriptions, and office expenses
Depreciation and amortization
Travel

Printing and production
Insurance and maintenance
Conferences and meetings
Authors and speakers

Grants, awards, and contributions
Bank and other processing fees
Telephone and internet fees
Taxes and registrations

Total Expenses

See accompanying notes.

Council on Foundations, Inc. and Affiliate

Consolidated Statement of Functional Expenses

For the Year Ended December 31, 2024

Program Services

Supporting Services

Total Management Total

Member Strategic Government Program and Supporting Total
Services Communications Relations Services General Fundraising Services Expenses
$§ 5211858 $ 1,003,950 $ 891,598 $§ 7,107,406 $ 791,901 § 418,148 $§ 1,210,049 § 8,317,455
855,884 217,042 248,753 1,321,679 546,275 20,840 567,115 1,888,794
300,292 57,304 50,891 408,487 190,292 23,867 214,159 622,646
471,689 59,414 52,761 583,864 196,611 24,606 221,217 805,081
78,482 14,977 13,301 106,760 49,733 6,238 55,971 162,731
242,253 19,242 13,668 275,163 33,415 6,005 39,420 314,583
56,813 12,675 108 69,596 403 51 454 70,050
42,102 5,294 4,702 52,098 17,580 2,205 19,785 71,883
884,450 7,705 15,312 907,467 10,123 7,270 17,393 924,860
85,932 - - 85,932 - - - 85,932
43,141 255 226 43,622 847 106 953 44,575
64,647 12,322 10,943 87,912 40,919 5,132 46,051 133,963
17,430 3,328 2,969 23,727 11,045 1,385 12,430 36,157
20,911 3,778 3,355 28,044 12,545 1,573 14,118 42,162
$ 8,375,884 § 1,417,286 $ 1,308,587 $ 11,101,757 $ 1,901,689 $§ 517426 § 2,419,115 § 13,520,872




Council on Foundations, Inc. and Affiliate

Consolidated Statement of Functional Expenses
For the Year Ended December 31, 2023

Program Services Supporting Services
Total Management Total

Member Strategic Government Program and Supporting Total

Services Communications Relations Services General Fundraising Services Expenses
Salaries and benefits $ 3,404,846 $ 682,457 $ 791,496 $ 4,878,799 $ 2,189,549 § 379,972 $§ 2,569,521 § 7,448,320
Consultants and contract services 741,105 299,678 341,951 1,382,734 784,620 14,545 799,165 2,181,899
Occupancy 270,369 54,192 62,850 387,411 173,865 30,172 204,037 591,448
Software, subscriptions, and office expenses 415,331 55,386 70,375 541,092 176,623 30,720 207,343 748,435
Depreciation and amortization 74,389 14,911 17,293 106,593 47,835 8,302 56,137 162,730
Travel 136,588 9,839 43,404 189,831 21,991 13,221 35,212 225,043
Printing and production 13,244 222 13,126 26,592 714 124 838 27,430
Insurance and maintenance 32,509 5,533 6,418 44,460 17,754 3,081 20,835 65,295
Conferences and meetings 611,365 9,176 11,955 632,496 5,099 1,094 6,193 638,689
Authors and speakers 56,231 - - 56,231 - - - 56,231
Grants, awards, and contributions 59,859 100 1,000 60,959 - - - 60,959
Bank and other processing fees 46,634 9,581 11,111 67,326 30,736 5,334 36,070 103,396
Telephone and internet fees 18,774 3,763 4,394 26,931 12,073 2,095 14,168 41,099
Taxes and registrations 9,226 532 619 10,377 1,708 296 2,004 12,381
Total Expenses $ 5,890,470 $ 1,145,370 $ 1,375,992 $ 8,411,832 $ 3,462,567 $§ 488,956 $ 3,951,523 § 12,363,355

See accompanying notes.



Council on Foundations, Inc. and Affiliate

Consolidated Statements of Cash Flows
For the Years Ended December 31, 2024 and 2023

Cash Flows from Operating Activities
Change in net assets
Adjustments to reconcile change in net assets to
net cash provided by operating activities:
Realized and unrealized gain on investments
Unrealized loss (gain) on Norwest
Depreciation and amortization — property and equipment
Change in discount — long-term grants receivable
Amortization of right-of-use assets — operating leases
Changes in assets and liabilities:
Decrease (increase) in:
Accounts receivable
Grants receivable
Prepaid expenses
Deposits
Increase (decrease) in:
Accounts payable and accrued expenses
Deferred revenue
Deposits
Deferred compensation liability
Lease liabilities — operating leases

Net cash provided by operating activities

Cash Flows from Investing Activities
Cash and cash equivalents acquired in acquisition
Proceeds from the sale of investments
Purchases of investments

Net cash used in investing activities

Net (Decrease) Increase in Cash and Cash Equivalents

Cash and Cash Equivalents, beginning of year

Cash and Cash Equivalents, end of year

See accompanying notes.

2024 2023

(1,167,344) $ 2,664,944
(6,155) (209,488)
681,709 (1,324,435)
162,731 162,730
(28,921) -
523218 512,633
51,443 (31,798)
1,210,311 (547,834)
(14,189) (39,782)
(3,539) (1,299)
102,597 64,848
(14,817) 105,114

- 150

86,148 52,217
(698,880) (669,514)
884,312 738,486

- 179,799
5,601,250 85,558
(13,702,581) (302,873)
(8,101,331) (37,516)
(7,217,019) 700,970
10,709,274 10,008,304
3,492,255 $ 10,709,274




Council on Foundations, Inc. and Affiliate

Notes to Consolidated Financial Statements
December 31, 2024 and 2023

Nature of Operations

The Council on Foundations, Inc. and Affiliate (collectively, “the Council”) is a nonprofit
membership association that serves as a guide for philanthropies as they advance the
greater good. Building on its more than 75-year history, the Council supports over 900
member organizations in the United States and around the world to build trust in
philanthropy, expand pathways to giving, engage broader perspectives, and co-create
solutions that will lead to a better future for all.

The activities of the Council are funded primarily through membership dues from
foundations and grant makers.

The Council was incorporated in 1957 under the laws of the state of New York as a
nonprofit public charity. The Council’s mission is to foster an environment where
philanthropy can thrive and cultivate a community of diverse and skilled philanthropic
professionals and organizations who lead with integrity, serve as ethical stewards, and
advocate for progress.

To achieve the Council’s mission and vision, three important priorities have guided its
work during the years ended December 31, 2024 and 2023. These priorities embrace the
dramatic changes taking place in philanthropy and, at the same time, build on the
Council’s distinctive competencies in a growing and varied field. They are as follows:

Member services: the Council ensures that foundations are connected to high-quality
services across a broad range of needs. To this end, the Council provides educational
expertise and networking opportunities related to core field-wide issues (e.g.,
educational expertise that supports the field’s ability to achieve standards of strong
governance and effectiveness in grant makers). Additionally, the Council seeks
opportunities to partner with the broader network of philanthropic infrastructure
organizations to co-create and deliver educational offerings.

Strategic communications: the Council helps to increase outreach and
communications to members, infrastructure partners, the field, and the media through
multiple communications platforms. The Council capitalizes on networking and
knowledge management, incorporating innovative technology.

10
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Council on Foundations, Inc. and Affiliate

Notes to Consolidated Financial Statements
December 31, 2024 and 2023

Nature of Operations (continued)

Government relations: the Council promotes a positive vision for philanthropy,
making philanthropy consequential and conveying to influential public leaders and
policy makers a case for enabling philanthropy. The Council strives to ensure a
positive legislative and regulatory environment for philanthropy, as well as highlight
for lawmakers the critical work being done by foundations in communities across the
country. These efforts entail advancing public policies on key issues, including tax
policy.

The Council is affiliated with the Community Foundations National Standards Board
(CFNSB). CFNSB was incorporated in April 2009 under the laws of the Commonwealth
of Virginia as a nonprofit public charity that is a Type I supporting organization to the
Council under Section 509(a)(3) of the Internal Revenue Code (IRC). CFNSB was
incorporated as a separate entity in order to foster greater independence of the National
Standards for U.S. Community Foundations accreditation program.

Effective September 1, 2023, the Council entered into an agreement with Candid wherein
Candid transferred to the Council all rights, interests, and assets of Candid’s CF Insights
(CFI) business. CFI is an annual survey, database, and resource hub for community
foundations. These consolidated financial statements include revenues recognized
subsequent to the acquisition date. See Note 13 for further details regarding the
acquisition.

Summary of Significant Accounting Policies

Principles of Consolidation

The accompanying consolidated financial statements include the financial statements of
Council on Foundations, Inc. and CFNSB (collectively, “the Council”). All
intercompany balances and transactions have been eliminated in consolidation.

Use of Estimates

The preparation of consolidated financial statements in conformity with accounting
standards generally accepted in the United States (GAAP) requires management to make
estimates and assumptions that affect the amounts reported in the consolidated financial
statements and accompanying notes. Actual results could differ from those estimates.

11



Council on Foundations, Inc. and Affiliate
Notes to Consolidated Financial Statements
December 31, 2024 and 2023
Summary of Significant Accounting Policies (continued)

Basis of Accounting and Presentation

The Council’s consolidated financial statements are prepared on the accrual basis of
accounting. Net assets are reported based on the presence or absence of donor-imposed
restrictions as follows:

e Net Assets Without Donor Restrictions — Net assets available for use in general
operations and not subject to donor (or certain grantor) restrictions.

e Net Assets With Donor Restrictions — Net assets subject to donor- (or certain
grantor-) imposed restrictions. Some donor-imposed restrictions are temporary in
nature, such as those that will be met by the passage of time or other events
specified by the donor. Other donor-imposed restrictions are perpetual in nature,
where the donor stipulates that resources 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 Equivalents

For the purpose of the consolidated statements of cash flows, the Council considers as
cash equivalents all highly liquid investments, which can be converted into known
amounts of cash and have a maturity period of 90 days or less at the time of purchase.
All cash, certificates of deposit, and investments regardless of maturity date held by the
investment advisors are considered investments.

Investments

Investments, including deferred compensation investments, are carried at fair value.
Realized and unrealized gains and losses are reported as a component of investment
income, net of fees, in the accompanying consolidated statements of activities. Deferred
compensation investments, which are mutual funds, are reported at fair value, as
determined by quoted market prices. In addition, certain investments are measured at net
asset value (NAV), which approximates fair value.

12



Council on Foundations, Inc. and Affiliate
Notes to Consolidated Financial Statements
December 31, 2024 and 2023
Summary of Significant Accounting Policies (continued)

Investments (continued)

The Council is accounting for its investment in Norwest Venture Partners FVCI-
Mauritius (Norwest), a 40.33% owned affiliate based on total shares, at fair value. The
Council’s investment is recorded at fair value as of December 31, 2024 and 2023, based
on the audited financial statements of Norwest for the same period that reflects the
investment in the underlying entity at fair value. The unrealized gain or loss on fair value
changes for the years ended December 31, 2024 and 2023 is recognized in the Council’s
consolidated statements of activities. See Note 7 for further information.

Accounts Receivable

Accounts receivable are carried at original invoice amounts, less an estimate made for an
allowance for credit losses. Accounts receivable are presented net of an allowance for
credit losses resulting from the inability of payors to make required payments. The
allowance for credit losses is based upon historical loss experience in combination with
current economic conditions and a forecast of future economic conditions. Any change
in the assumptions used in analyzing a specific account receivable might result in an
additional allowance for credit losses being recognized in the period in which the change
occurs. However, the Council has historically had insignificant write-offs due to bad
debts. There was no allowance for credit losses at December 31, 2024 and 2023.

Grants Receivable

Grants receivable represents unconditional promises to give that are recorded at net
realizable value if expected to be collected within one year, or at net present value of
estimated future cash flows if due beyond one year. Management evaluates the
collectability of receivables based on donors’ creditworthiness, historical collection
experience, and other relevant factors. Receivables deemed uncollectible are written off
when such determination is made. All grants receivable were considered fully collectible
as of December 31, 2024 and 2023.

Property and Equipment

Property and equipment acquisitions in excess of $5,000 and a useful life exceeding one
year are capitalized and recorded at cost. Depreciation and amortization is computed
using the straight-line method over the estimated useful lives of the individual assets,
which range from three to 10 years. Leasehold improvements are stated at cost, and are
amortized using the straight-line method over the shorter of their estimated useful lives or
the remaining term of the lease.

13



Council on Foundations, Inc. and Affiliate
Notes to Consolidated Financial Statements
December 31, 2024 and 2023
Summary of Significant Accounting Policies (continued)

Operating Leases

The Council determines if an arrangement is a lease at inception. Operating leases are
included in right-of-use (ROU) assets, which represent the Council’s right to use an
underlying asset for the lease terms, and lease liabilities represent the Council’s
obligation to make lease payments arising from the lease. The Council made an
accounting policy election not to recognize ROU assets and lease liabilities for leases
with a term of 12 months or less.

Operating ROU lease assets and liabilities are recognized at the commencement date
based on the present value of lease payments over the lease term. As the Council’s lease
does not provide an implicit rate, the Council used a risk-free rate based on the
information available at the commencement date in determining the present value of lease
payments.

The ROU assets also includes any lease payments made and excludes lease incentives.
The Council’s lease terms may include options to extend or terminate the lease when it is
reasonably certain that the Council will exercise that option. Lease expense for lease
payments is recognized on a straight-line basis over the lease term.

Revenue Recognition

Grants and contributions that are nonreciprocal are recognized as revenue when cash,
securities, or other assets; an unconditional promise to give; or a notification of a
beneficial interest is received. The Council reports gifts of cash and other assets as
restricted support if they are received or promised with donor stipulations that limit the
use of the donated funds to one of the Council’s programs or to a future year. When a
donor restriction expires, that is, when a stipulated time restriction ends or purpose
restriction is accomplished, net assets with donor restrictions are reclassified to net assets
without donor restrictions and reported in the statements of activities as net assets
released from restrictions

Conditional contributions contain a donor-imposed condition that represents a barrier that
must be overcome before the Council is entitled to the assets transferred or promised.
Failure to overcome the barrier gives the donor a right of return of the assets it has
transferred or gives the promisor a right of release from its obligation to transfer its
assets.

14



Council on Foundations, Inc. and Affiliate
Notes to Consolidated Financial Statements
December 31, 2024 and 2023
Summary of Significant Accounting Policies (continued)

Revenue Recognition (continued)

Conditional contributions are recognized as revenue, either with or without donor
restrictions, when donor-imposed conditions are substantially met, and any barriers are
overcome. Donor restrictions are also satisfied when qualifying expenditures are
incurred for the donor-specified program. Revenue is recognized when the condition or
conditions are satisfied. The Council did not receive any conditional promises to give for
the years ended December 31, 2024 and 2023.

Revenue is recognized when the Council satisfies a performance obligation by
transferring a promised good to, or performing a service for, a customer. The amount of
revenue recognized reflects the consideration the Council expects to receive in exchange
for satisfying distinct performance obligations. If a performance obligation does not
meet the criteria to be considered distinct, the Council combines it with other
performance obligations until a distinct bundle of goods or services exists. Fees or
amounts received in advance of satisfying contractual performance obligations are
reflected as deferred revenue in the accompanying consolidated statements of financial
position. Revenue is recognized either over time or at the point in time that contractual
obligations are met.

Specifically, for the various types of contracts, the Council recognizes revenue as
follows:

Membership dues paid in excess of the benefits received (excess dues) are considered
an unconditional contribution and are recorded as revenue without donor restrictions
if received in the year to which the dues pertain. Excess dues are recognized as an
unconditional contribution with donor-imposed restrictions if collected in advance of
the year to which dues pertain. The implied time restriction is met in the year the
member intends the excess dues to be available to the Council. At December 31,
2024 and 2023, the Council received and recognized $6,164,502 and $5,681,043 in
contributions from members, respectively.

Accreditation deposits and fees are recognized as revenue at the point in time when
the Council issues certification or recertification decisions. As such, deposits are
nonrefundable to the community foundations but will be applied to the certification
process. Accreditation fees are recognized as revenue at a point in time upon
performance of the certification or recertification services. The Council offers a
three-year payment plan but recommends that the fees are paid at the point of sale.

15



Council on Foundations, Inc. and Affiliate
Notes to Consolidated Financial Statements
December 31, 2024 and 2023
Summary of Significant Accounting Policies (continued)

Revenue Recognition (continued)

Conference registrations, exhibit income, and sponsorship income are recognized as
revenue at a point in time when the conference or event is held and when goods,
services, or benefits related to the conference or event are provided. Amounts
received in advance for conferences or events held in future years are recorded as
deferred revenue when received and recognized as revenue when the conference or
event takes place. Payment is due upon registration or when a contract is signed. The
Council has a refund policy that allows for refunds up to a certain date before the
conference takes place. The Council has determined a refund liability is not
necessary as of December 31, 2024 and 2023.

Publications revenue is recorded at a point in time when the publication is
downloaded and is reported net of any discounts in the consolidated statements of
activities. Payment is due at the point of sale. No refunds are permitted once the
publication has been released.

Revenue from all other sources is recognized when earned.

Economic factors are driven by customer confidence, employment, inflation, and other
world events that impact timing and level of cash received and revenue recognized by the
Council. Periods of economic downturn resulting from any of the above factors may
result in declines in future cash flows and recognized revenue of the Council. The
Council did not have an impairment or credit losses on any receivables or contract assets
arising from contracts with customers. There are also no incremental costs of obtaining a
contract and no significant financing components. Finally, there are no significant
changes in the judgments affecting the determination of the amount and timing of
revenue from contracts with customers.

Non-Operating Activities

The Council considers the investment income from its cash and cash equivalents and one
specific investment fund to be operating in nature. Additionally, all allocable interest and
dividends, net of investment fees, treated as donor restricted in accordance with donor
specifications is considered to be operating in nature. All other investment returns
including net investment gain and unrealized and realized gains and losses on Norwest
and are considered to be non-operating in nature.
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Council on Foundations, Inc. and Affiliate
Notes to Consolidated Financial Statements
December 31, 2024 and 2023
Summary of Significant Accounting Policies (continued)

Functional Allocation of Expenses

The costs of program and supporting services activities have been summarized on a
functional basis in the consolidated statements of activities. The consolidated statements
of functional expenses present the natural classification detail of expenses by function.
Accordingly, certain costs, such as occupancy and occupancy related charges, have been
allocated among the programs and supporting services benefited based on time spent.

Subsequent Events

In preparing these consolidated financial statements, the Council has evaluated events
and transactions for potential recognition or disclosure through August 28, 2025, the date
the consolidated financial statements were available to be issued.

Liquidity and Availability

The Council strives to structure its financial assets to be available as its general
expenditures, liabilities, and other obligations come due. As part of this liquidity
management, the Council invests cash and cash equivalents in excess of daily
requirements in various-short term investments including money market funds,
certificates of deposit, and mutual funds. Financial assets available for general
expenditures, that is, without donor or other restrictions limiting their use, within one
year of the statements of financial position date, comprise the following at December 31:

2024 2023

Cash and cash equivalents $ 3,492,255 $ 10,709,274
Investments 13,348,906 5,353,501
Accounts receivable 313,151 364,594
Grants receivable, net 210,000 1,391,390
Total financial assets 17,364,312 17,818,759
Less: Board-designated reserve funds (13,348,906) (5,353,501)
Less: donor restrictions (excludes

investment in Norwest) (1,721,709) (1,897,013)
Less: grants receivable, long term - (680,800)
Total available for general expenditures

within one year $ 2,293,697 $ 9,887,445
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Council on Foundations, Inc. and Affiliate

Notes to Consolidated Financial Statements
December 31, 2024 and 2023

Liquidity and Availability (continued)

The Council has established a Board-designated reserve fund to designate a portion of net
assets for future operating activities and strategic initiatives. The Council receives time-
restricted promises to give and purpose-restricted contributions from time to time, which
are not available for general expenditures.

Concentrations of Credit Risk

Financial instruments that potentially subject the Council to significant concentrations of
credit risk consist of cash and cash equivalents, and investments. The Council maintains
cash deposit and transaction accounts, along with investments, with various financial
institutions and these values, from time to time, exceed insurable limits under the Federal
Deposit Insurance Corporation (FDIC) and Securities Investor Protection Corporation
(SIPC). The Council has not experienced any credit losses on its cash and cash
equivalents, and investments to date as it relates to FDIC and SIPC insurance limits.
Management periodically assesses the financial condition of these financial institutions
and believes that the risk of any credit loss is minimal.

Grants Receivable

Grants receivable were as follows at December 31:

2024 2023
Within one year $ 210,000 $ 739,511
One to two years - 680,800
Less: present value discount — 2.04% - (28,921)
Grants receivable, net $ 210,000 $ 1,391,390

Contract Balances

The Council’s contract assets and liabilities consist of the following at December 31:

2024 2023
Opening Closing Opening Closing
Balance Balance Balance Balance

Receivables,net  $§ 364,594 $ 313.151 $§ 332796 $ 364,594
Liabilities $ 864,656 $ 849.839 $ 579.743 $ 864,656
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Council on Foundations, Inc. and Affiliate

Notes to Consolidated Financial Statements
December 31, 2024 and 2023

Investments and Fair Value Measurements

The Council follows Financial Accounting Standards Board Accounting Standards
Codification (ASC) Topic 820, Fair Value Measurements and Disclosures, for its
financial assets. This standard establishes a fair value hierarchy that prioritizes the inputs
to valuation techniques used to measure fair value. Fair value measurement standards
require an entity to maximize the use of observable inputs (such as quoted prices in active
markets) and minimize the use of unobservable inputs (such as appraisals or other
valuation techniques) to determine fair value. The categorization of a financial
instrument within the hierarchy is based upon the pricing transparency of the instrument
and does not necessarily correspond to the entity’s perceived risk of that instrument.

The inputs used in measuring fair value are categorized into three levels. Level 1 inputs
consist of unadjusted quoted prices in active markets for identical assets and liabilities
and have the highest priority. Level 2 is based upon observable inputs other than quoted
market prices, and Level 3 is based on unobservable inputs. The Council recognizes
transfers between levels in the fair value hierarchy at the end of the reporting period.

In general, and where applicable, the Council uses quoted prices in active markets for
identical assets to determine fair value or observable inputs other than quoted market
prices. This pricing methodology applies to Level 1 investments. The mutual funds and
exchange-traded funds are publicly traded and are considered Level 1 items.

The US treasuries and corporate and municipal bonds investments are Level 2 and are
valued using pricing models maximizing the use of observable inputs for similar
securities. The deferred compensation liabilities are based on fair market value of the
deferred compensation plan assets, which are observable inputs; however; the liabilities
are not publicly traded and, therefore, considered Level 2 instruments.

The Council holds an investment in the Metis US Climate Aligned Index Portfolio
(pooled investment fund) valued at NAV. This investment is not classified within the fair
value hierarchy (Levels 1, 2, or 3) and is instead disclosed separately under the NAV
practical expedient as permitted by ASC 820-10. The investment in the pooled
investment fund has a redemption notice of five days, with no limit on the number of
redemptions.
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7.

Council on Foundations, Inc. and Affiliate
Notes to Consolidated Financial Statements
December 31, 2024 and 2023
Investments and Fair Value Measurements (continued)

The following table presents the Council’s fair value hierarchy for those investments
measured on a recurring basis at December 31, 2024:

Level 1 Level 2 Level 3 NAV Total
Investments:
Mutual funds/ETFs $ 10,245,863 $ -3 -3 -3 10,245,863
Fixed income:
US treasuries - 371,322 - - 371,322
Corporate bonds - 465,790 - - 465,790
Municipal bonds - 127,594 - - 127,594
Pooled investment fund - - - 2,138,337 2,138,337
Common stock — Norwest - - 17,155,829 - 17,155,829
Deferred compensation plan:
Mutual funds 665,404 - - - 665,404
Total investments $  10911,267 $ 964,706 $ 17,155,829 $ 2,138,337 '$§ 31,170,139

The following table presents the Council’s fair value hierarchy for those investments
measured on a recurring basis at December 31, 2023:

Level 1 Level 2 Level 3 N/A Total

Investments:

Mutual funds $ 5,353,501 $ -3 -3 -3 5,353,501

Common stock — Norwest - - 17,837,538 - 17,837,538
Deferred compensation plan:

Money market funds* - - - 43,958 43,958

Mutual funds 509,365 - - - 509,365
Total investments $ 5,862,866 $ - $ 17,837,538 $ 43,958 § 23,744,362

*Money market funds have been excluded from the fair value level disclosures above, in
accordance with GAAP.

Investment in Common Stock of Norwest Venture Partners FVCI-Mauritius

In June 2018, the Council received an unconditional stock donation from a third-party.
The entity is Norwest, which is a private company, and the Council was gifted a 47%
interest in voting shares and 40.33% of total shares. The sole purpose of Norwest is to
own shares of Sulekha.com New Media Pvt Ltd (“Sulekha.com™), a for-profit Indian
entity, of which it holds a 1.27% ownership on a diluted basis as of December 31, 2024
and 2023. The Council plans to sell its interest in Norwest as soon as feasibly possible.
The Council plans to use the funds received in line with the terms of the donor
agreement.
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Council on Foundations, Inc. and Affiliate
Notes to Consolidated Financial Statements
December 31, 2024 and 2023
Investments and Fair Value Measurements (continued)

Investment in Common Stock of Norwest Venture Partners FVCI-Mauritius (continued)

The valuation of the Council’s investment in Norwest is based on the fair value of
underlying investment by Norwest in Sulekha.com and is not an observable input
corroborated by market data. The underlying investments of Norwest are generally
valued annually. Valuation policies are audited by a third-party firm, but do not
necessarily reflect the price at which each asset would be sold, since market valuations
can only ultimately be determined through negotiation between a willing buyer and
seller. The primary investment objective is to sell the investment in Norwest as soon as
feasibly possible to be able to use the proceeds for community development purposes.
There are no unfunded commitments or established redemption terms.

The investment in Norwest is calculated as follows for December 31:

2024 2023
Value of investment in Norwest as
of January 1 $ 17,837,538 $ 16,513,103
Unrealized (loss) gain on fair value
investment (681,709) 1,324,435
Investment in common stock of Norwest as
of December 31 $ 17,155,829 $ 17,837,538

There were no purchases of Level 3 investments during the years ended December 31,
2024 and 2023. There were no transfers into or out of Level 3 investments, including the
sale of securities during the years ended December 31, 2024 and 2023.

The investment in Norwest was recorded at fair value when received in accordance with
the Non-Profit Entities topic of GAAP, and is considered to be net assets with donor
restrictions for purpose.

The audited consolidated financial statements for Norwest present the investment in
Sulekha.com at fair value as of December 31, 2024 and 2023 and therefore, management
also reports its investment in Norwest at fair value. The unrealized (loss) gain on fair
value is included in the consolidated statements of activities for the years ended
December 31, 2024 and 2023. There were no interests or dividends received from
Norwest during the years ended December 31, 2024 and 2023.

21



Council on Foundations, Inc. and Affiliate

Notes to Consolidated Financial Statements
December 31, 2024 and 2023

8. Property and Equipment

Property and equipment consist of the following at December 31:

Property and equipment, including software $

Leasehold improvements
Website development
Work in progress
Computer and equipment

Total property and equipment
Less: accumulated depreciation and

amortization

Property and equipment, net

9, Donor-Restricted Net Assets

Donor-restricted net assets consist of the following at December 31:

Time and purpose restricted:
Dues support of future activities
Time restricted for 2024
Time restricted for 2025
Community development
Narrative Shift
Government relations
Global philanthropy
Fund the Strategy
Career Pathways
DataHub
Values aligned philanthropy
Building Common Ground

Total donor-restricted net assets

2024 2023

1,138,689  $ 1,138,689
914,310 914,310
10,500 10,500

51,400 51,400

60,052 60,052
2,174,951 2,174,951
(1,541,748) (1,379,017)

$ 633203 $ 795934

2024 2023

$ 439,109 $ 431,013
_ 1,170,000

40,000 180,000
17,155,829 17,837,538

_ 132,000

28,100 20,800
194,300 218,000
100,000 175,000
111,200 50,000
477,300 -
31,700 46,000
300,000 155,000

$ 18,877,538 $ 20,415,351
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10.

Council on Foundations, Inc. and Affiliate
Notes to Consolidated Financial Statements
December 31, 2024 and 2023
Commitments and Contingencies

Operating Leases

In February 2018, the Council entered into a noncancelable operating lease for its
headquarters in Washington, D.C. The lease is for the period from February 2019
through March 2030. The lease provides for 14 months of rent abatement, an annual
fixed escalation of rent, and required the Council to maintain a security deposit with a
local financial institution. Additionally, under the terms of this lease, the Council
received from the landlord an allowance of $1,227,060 for leasehold improvements as an
incentive to enter into the lease agreement. The Council has a letter of credit in the
amount of $170,425 to maintain the lease security deposit. During the years ended
December 31, 2024 and 2023, there were no drawdowns. Occupancy expense for the
years ended December 31, 2024 and 2023, including pass-through costs, was $622,646
and $591,448, respectively.

Supplemental qualitative information related to the leases are as follows at December 31:

2024 2023

Cash paid for amounts included in the
measurement of lease liabilities:
Operating cash flows from
operating leases $ 769,707 $ 750,927
Weighted-average remaining
lease term (in years) 5.0 6.0
Weighted-average discount rate 1.55% 1.55%

Maturities of the lease liabilities under the Council’s leases are as follows for the years
ending December 31:

2025 $ 788,897
2026 808,621
2027 828,890
2028 849,580
Thereafter 1,092,583
Total 4,368,571
Less: discount for present value (179,258)
Present value of operating lease liabilities $ 4,189,313
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Council on Foundations, Inc. and Affiliate
Notes to Consolidated Financial Statements
December 31, 2024 and 2023
Commitments and Contingencies (continued)

Hotel Commitments

The Council has entered into agreements with hotels for future meetings. In the event the
Council cancels or reduces its contracted room nights, the Council may be liable for
cancellation fees and liquidated damages for all rooms that the hotel will not be able to
resell. The potential liability at December 31, 2024 in the event of cancellations was
approximately $1,908,701. The Council has sufficient assets available to cover losses
from any remaining hotel commitments.

Employment Agreement

In March 2019, the Council entered into an employment agreement with its President,
which expired in March 2023. The employment agreement between the Council and its
President automatically renews annually, upon the same terms and conditions of the
original agreement, for successive periods of one year, unless terminated by either party.
In the event of termination without cause, the agreement provides for severance payments
for nine months after the date of termination.

Board-Designated Net Assets

Additions to Board-designated net assets during the years ended December 31, 2024 and
2023 totaled $5,857,068 and $372,933, respectively, and are comprised of dividends,
interest, purchases, and appreciation in the underlying investments. The ending balances
of Board-designated net assets are $11,210,569 and $5,353,501 as of December 31, 2024
and 2023, respectively.

The Board-designated funds are to be used to ensure the stability of the mission,
employment, and ongoing operations of the Council, and to provide a source of internal
funds for priorities such as projects, program, activities, and initiatives that enable the
Council to fulfill its mission (both short and long-term). Appropriations from Board-
designated funds require approval from the Board of Directors of the Council.

Related Party Transactions
The Board of Directors includes individuals who are employed by organizations who pay
membership dues and make contributions to the Council. For the years ended December

31, 2024 and 2023, the Council recognized approximately $1,344,042 and $2,185,000 in
such membership dues and contributions, respectively.
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14.

Council on Foundations, Inc. and Affiliate

Notes to Consolidated Financial Statements
December 31, 2024 and 2023

Acquisition

Listed below is the non-profit activity required by the Council during the year ended
December 31, 2023, along with the effective date of the acquisition. The acquisition was
approved by the Board of Directors of the Council and did not have a formal purchase
price:

e CF Insights (CFI) — Effective September 1, 2023

In accordance with GAAP, the Council evaluated the need to record an inherent
contribution in the consolidated financial statements for the year ended December 31,
2023. As the excess of assets over liabilities was $0, the Council determined no inherent
contribution needed to be recorded in the consolidated financial statements. The assets
and liabilities of the acquired non-profit activity are listed below:

Assets:

Cash and cash equivalents $ 179,799
Liabilities:

Deferred revenue 179,799
Inherent contribution $ -

Retirement Plans

Defined Contribution Plan

The Council sponsors and maintains a defined contribution plan under IRC Section
403(b), known as the Council’s Tax Deferred Annuity Retirement Plan (“403(b) Plan”).
Under the 403(b) Plan, eligible employees may elect to contribute up to the federal tax
limitation. As approved by the Board of Directors, the employer contribution was a fixed
contribution equal to 7% of eligible compensation for the years ended December 31,
2024 and 2023. Contribution expense, net of forfeitures, for the years ended December
31, 2024 and 2023 was $453,200 and $388,634, respectively.

Supplemental Executive Retirement Plans

The Council sponsors and maintains an executive deferred compensation plan under IRC
Sections 457(b) and 457(f) for the benefit of certain employees who constitute a select
group of management or highly compensated employees known as the Council on
Foundations Executive Deferred Compensation Plan (“Executive Plan”).
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Council on Foundations, Inc. and Affiliate
Notes to Consolidated Financial Statements
December 31, 2024 and 2023
Retirement Plans (continued)

Supplemental Executive Retirement Plans (continued)

Pursuant to Section 457(b) component part of the Executive Plan, eligible executives are
provided the opportunity to defer compensation to supplement such executives’
retirement benefits under the 403(b) Plan. Executives are fully vested when plan
contributions are made. Pursuant to the Section 457(f) component part of the Executive
Plan, the Board of Directors had only designated the President and CEO of the Council as
being eligible to participate. The cumulative contributions and investment income for
both deferred compensation plans totaled $112,081 and $121,222 at December 31, 2024
and 2023, respectively. The consolidated statements of financial position reflect an asset
and corresponding liability, with the investment income and an offsetting expense
recorded in the consolidated statements of activities.

Income Taxes

The Council and CFNSB are exempt from income taxes under IRC Section 501(c)(3). In
addition, the Council and CFNSB qualify for charitable contribution deductions and have
been classified as organizations that are not a private foundation. Income that is not related
to exempt purposes, less applicable deductions, is subject to federal and state corporate
income taxes.

Management has evaluated the Council’s tax positions and has concluded that the Council
has taken no uncertain tax positions that qualify for either recognition or disclosure in the
accompanying consolidated financial statements. For the years ended December 31, 2024
and 2023, no provision for income taxes was made for the Council or CFNSB, as neither
organization had any significant net unrelated business income and did not identify any
uncertain tax positions requiring recognition or disclosure in the consolidated financial
statements.
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Council on Foundations, Inc. and Affiliate

Consolidating Statement of Financial Position

December 31, 2024

(With Summarized Comparative Information for December 31, 2023)

Assets
Cash and cash equivalents
Investments
Accounts receivable:
Grants receivable, net
Prepaid expenses
Investment in common stock of

Norwest Venture Partners FVCI-Mauritius

Property and equipment, net
Deferred compensation assets
Deposits
Right-of-use assets — operating leases

Total assets
Liabilities and Net Assets

Liabilities
Accounts payable and accrued expenses
Deferred membership dues
Deferred registration and other fees
Deferred accreditation and subscription fees
Deposits
Deferred compensation liability
Lease liabilities — operating leases

Total liabilities

Net Assets
Without donor restrictions
With donor restrictions

Total net assets

Total liabilities and net assets

2024 2023

The Council CFNSB Eliminations Total Total
2,756,733 735,522 - 3,492,255 10,709,274
13,348,906 - - 13,348,906 5,353,501
23,600 290,350 (799) 313,151 364,594
210,000 - - 210,000 1,391,390
259,392 20,250 - 279,642 265,453
17,155,829 - - 17,155,829 17,837,538
633,203 - - 633,203 795,934
665,404 - - 665,404 553,323
192,394 - - 192,394 188,855
2,939,480 - - 2,939,480 3,462,698
38.184.941 1,046,122 (799) 39,230,264 40,922,560
749,353 11,501 (799) 760,055 657,458
541,572 - - 541,572 523,446
288,767 - - 288,767 315,210
- 19,500 - 19,500 26,000
12,547 - - 12,547 12,547
620,558 - - 620,558 534,410
4,189,313 - - 4,189,313 4,888,193
6,402,110 31,001 (799) 6,432,312 6,957,264
12,905,293 1,015,121 - 13,920,414 13,549,945
18,877,538 - - 18,877,538 20,415,351
31,782,831 1,015,121 - 32,797,952 33,965,296
38,184,941 1,046,122 (799) 39,230,264 $ 40,922,560
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Assets
Cash and cash equivalents
Investments
Accounts receivable:
Grants receivable, net
Prepaid expenses
Investment in common stock of

Norwest Venture Partners FVCI-Mauritius

Property and equipment, net
Deferred compensation assets
Deposits
Right-of-use assets — operating leases

Total assets
Liabilities and Net Assets

Liabilities
Accounts payable and accrued expenses
Deferred membership dues
Deferred registration and other fees
Deferred accreditation and subscription fees
Deposits
Deferred compensation liability
Lease liabilities — operating leases

Total liabilities

Net Assets
Without donor restrictions
With donor restrictions

Total net assets

Total liabilities and net assets

Council on Foundations, Inc. and Affiliate

Consolidating Statement of Financial Position

December 31, 2023

(With Summarized Comparative Information for December 31, 2022)

2023 2022

The Council CFNSB Eliminations Total Total
10,031,576 677,698 $ 10,709,274 10,008,304
5,353,501 - 5,353,501 4,980,568
63,578 301,016 364,594 332,796
1,391,390 - 1,391,390 843,556
245,203 20,250 265,453 225,671
17,837,538 - 17,837,538 16,513,103
795,934 - 795,934 958,665
553,323 - 553,323 499,451
188,855 - 188,855 187,556
3,462,698 - 3,462,698 3,975,332
39.923.596 998.964 $ 40,922,560 38,525.002
661,061 (3,603) $ 657,458 592,610
523,446 - 523,446 292,500
315,210 - 315,210 229,993
- 26,000 26,000 57,250
12,547 - 12,547 12,397
534,410 - 534,410 482,193
4,888,193 - 4,888,193 5,557,707
6,934,867 22,397 6,957,264 7,224,650
12,573,378 976,567 13,549,945 12,223,625
20,415,351 - 20,415,351 19,076,727
32,988,729 976,567 33,965,296 31,300,352
39.923.596 998.964 $ 40,922,560 $ 38,525,002

28



Operating Revenue and Support
Membership dues
Grants and contributions
In-kind contributions
Conference registrations, exhibit

income, and sponsorship income

Accreditation deposits and fees
Other

Publications

Operating investment income, net
Consulting income

Released from restrictions:

Satisfaction of time restrictions —

grants and contributions
Total operating revenue and support
Expenses
Program services
Supporting services

Total expenses

Change in Net Assets Before
Non-Operating Activities

Non-Operating Activities
Investment gain, net
Unrealized loss on Norwest

Total non-operating activities

Change in Net Assets

Net Assets, beginning of year

Net Assets, end of year

Council on Foundations, Inc. and Affiliate

Consolidating Statement of Activities

For the Year Ended December 31, 2024

The Council CFNSB
Without Donor With Donor Without Donor With Donor
Restrictions Restrictions Total Restrictions Restrictions Total Eliminations Total

$ 7,418,827 $ - $ 7,418,827 $ - - - 7,418,827
1,314,025 1,107,796 2,421,821 250 250 - 2,422,071
37,687 - 37,687 - - - 37,687
1,752,739 - 1,752,739 - - - 1,752,739

- - - 416,250 416,250 - 416,250

386,632 - 386,632 - - (300,000) 86,632
167,614 - 167,614 - - - 167,614
623,194 - 623,194 10,568 10,568 - 633,762

93,500 - 93,500 - - - 93,500
1,963,900 (1,963,900) - - - _ _
13,758,118 (856,104) 12,902,014 427,068 427,068 (300,000) 13,029,082
11,013,243 - 11,013,243 388,514 388,514 (300,000) 11,101,757
2,419,115 - 2,419,115 - - - 2,419,115
13,432,358 - 13,432,358 388,514 388,514 (300,000) 13,520,872
325,760 (856,104) (530,344) 38,554 38,554 - (491,790)

6,155 - 6,155 - - - 6,155
- (681,709) (681,709) - - - (681,709)
6,155 (681,709) (675,554) - - - (675,554)
331,915 (1,537,813) (1,205,898) 38,554 38,554 - (1,167,344)
12,573,378 20,415,351 32,988,729 976,567 976,567 - 33,965,296

$ 12.905.293 $ 18.877.538 $ 31,782.831 $ 1,015,121 1,015,121 - 32,797,952
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Operating Revenue and Support
Membership dues
Grants and contributions
Conference registrations, exhibit
income, and sponsorship income
Accreditation deposits and fees
Other
Publications
Operating investment income, net
Consulting income
Released from restrictions:
Satisfaction of time restrictions —
grants and contributions

Total operating revenue and support
Expenses

Program services

Supporting services

Total expenses

Change in Net Assets Before
Non-Operating Activities

Non-Operating Activities
Investment gain, net
Unrealized gain on Norwest

Total non-operating activities

Change in Net Assets

Net Assets, beginning of year

Net Assets, end of year

Council on Foundations, Inc. and Affiliate

Consolidating Statement of Activities
For the Year Ended December 31, 2023

The Council CFNSB
Without Donor With Donor Without Donor With Donor
Restrictions Restrictions Total Restrictions Restrictions Total Eliminations Total
$ 6,765,189  § - 8 6,765,189  $ - - - 6,765,189
2,881,395 963,070 3,844,465 - - - 3,844,465
1,615,720 - 1,615,720 - - - 1,615,720
- - - 494,000 494,000 - 494,000
425,557 - 425,557 - - (280,000) 145,557
162,638 - 162,638 - - - 162,638
406,687 - 406,687 - - - 406,687
60,120 - 60,120 - - - 60,120
943,881 (948,881) - - - _ _
13,266,187 14,189 13,280,376 494,000 494,000 (280,000) 13,494,376
8,320,094 - 8,320,094 371,738 371,738 (280,000) 8,411,832
3,951,523 - 3,951,523 - - - 3,951,523
12,271,617 - 12,271,617 371,738 371,738 (280,000) 12,363,355
994,570 14,189 1,008,759 122,262 122,262 - 1,131,021
209,488 - 209,488 - - - 209,488
- 1,324,435 1,324,435 - - - 1,324,435
209,488 1,324,435 1,533,923 - - - 1,533,923
1,204,058 1,338,624 2,542,682 122,262 122,262 - 2,664,944
11,369,320 19,076,727 30,446,047 854,305 854,305 - 31,300,352
$ 12573378  _$ 20,415,351 $ 32.988.729 _$ 976.567 976,567 - 33,965,296
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