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INDEPENDENT AUDITORS’ REPORT 
 
 
To the Board of Trustees 
Brookline Community Foundation, Inc. 
Brookline, Massachusetts 
 
We have audited the accompanying financial statements of Brookline Community Foundation, Inc. (a Massachusetts 
nonprofit organization), which comprise the statement of financial position as of December 31, 2019, and the related 
statements of activities, functional expenses and cash flows for the year then ended, and the related notes to the financial 
statements.   
 

Management’s Responsibility for the Financial Statements 
 

Management is responsible for the preparation and fair presentation of these financial statements in accordance with 
accounting principles generally accepted in the United States of America; this includes 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. 
 

Auditors’ Responsibility 
 
Our responsibility is to express an opinion on these financial statements based on our audit.  We conducted our audit in 
accordance with auditing standards generally accepted in the United States of America.  Those standards require that we 
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement.  
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements.  The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error.  In making those risk assessments, the auditor 
considers internal control relevant to the Foundation’s preparation and fair presentation of the financial statements in 
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Foundation’s internal control.  Accordingly, we express no such opinion.  An audit 
also includes evaluating the appropriateness of accounting policies used and the reasonableness of significant accounting 
estimates made by management, as well as evaluating the overall presentation of the financial statements.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
 

Opinion 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of 
Brookline Community Foundation, Inc. as of December 31, 2019 and the changes in its net assets and its cash flows for 
the year then ended in conformity with accounting principles generally accepted in the United States of America.  
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Brookline Community Foundation, Inc. 
Page Two 

Report on Summarized Comparative Information 

We have previously audited Brookline Community Foundation, Inc.’s 2018 financial statements, and our audit report 
dated April 24, 2019, expressed an unmodified opinion on those audited financial statements.  In our opinion, the 
summarized comparative information presented herein as of and for the year ended December 31, 2018, is consistent, in 
all material respects, with the audited financial statements from which it has been derived. 

Westborough, Massachusetts 
April 29, 2020 
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BROOKLINE COMMUNITY FOUNDATION, INC.

STATEMENTS OF FINANCIAL POSITION AS OF DECEMBER 31, 2019 AND 2018

ASSETS

2019 2018
CURRENT ASSETS:

Cash 611,079$      407,540$      
Pledges Receivable 133,969        197,309        
Prepaid Expenses 9,371            19,337          

Total Current Assets 754,419        624,186        

PROPERTY AND EQUIPMENT:
Net of Accumulated Depreciation 252,703        235,686        

NON-CURRENT ASSETS:
Long-Term Investments 4,011,343     3,497,732     
Endowment Investments 3,235,073     2,616,052     
Beneficial Interest in Perpetual Trust 116,427        105,399        
Pledges Receivable, Net of Discount 182,491        116,979        

Total Non-Current Assets 7,545,334     6,336,162     

TOTAL ASSETS 8,552,456$   7,196,034$   

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES:
Accounts Payable 9,155$          6,661$          
Accrued Payroll and Related Costs 17,197          7,902            
Grants Payable 188,750        51,000          
Deferred Rental Revenue 3,773            4,041            

Total Current Liabilities 218,875        69,604          

TOTAL LIABILITIES 218,875        69,604          

NET ASSETS: 
Net Assets Without Donor Restrictions:

Undesignated 2,877,392     2,629,798     
Board Designated 377,288        328,988        
     Total Net Assets Without Donor Restrictions 3,254,680     2,958,786     

Nets Assets With Donor Restrictions 5,078,901     4,167,644     
Total Net Assets 8,333,581     7,126,430     

TOTAL LIABILITIES AND NET ASSETS 8,552,456$   7,196,034$   

The Accompanying Notes are an Integral Part of these Financial Statements....Page 3



BROOKLINE COMMUNITY FOUNDATION, INC.

STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED DECEMBER 31, 2019

(With Summarized Comparative Totals for 2018)

WITHOUT WITH
DONOR DONOR

RESTRICTIONS RESTRICTIONS 2019 2018

SUPPORT, REVENUES AND RECLASSIFICATIONS:
Gifts, Grants and Contributions:

Grants and Contributions 450,110$       832,182$       1,282,292$    1,181,787$    
Special Fund Raising Events -                125,090         125,090         113,661         
   Less: Cost of Direct Benefits to Donors -                (46,388)         (46,388)         (38,422)         
Donated Goods and Services 12,727           -                12,727           5,125             

Other Revenues:
Investment Return 574,131         677,923         1,252,054      (585,506)       
Change in Value of Beneficial Interest in Perpetual Trust -                11,028           11,028           (14,249)         
Rental Income 70,500           -                70,500           70,732           

Reclassification of Net Assets:
Satisfaction of Donor Restrictions 688,578         (688,578)       -                -                

TOTAL SUPPORT, REVENUES AND RECLASSIFICATIONS 1,796,046      911,257         2,707,303      733,128         

EXPENSES:
Program Services 1,130,512      -                1,130,512      1,218,384      
Administrative 86,374           -                86,374           92,868           
Fund Raising 283,266         -                283,266         245,693         

TOTAL EXPENSES 1,500,152      -                1,500,152      1,556,945      

CHANGE IN NET ASSETS 295,894         911,257         1,207,151      (823,817)       

NET ASSETS - BEGINNING OF YEAR 2,958,786      4,167,644      7,126,430      7,950,247      

NET ASSETS - END OF YEAR 3,254,680$    5,078,901$    8,333,581$    7,126,430$    

TOTAL ACTIVITIES

The Accompanying Notes are an Intergral Part of these Financial Statements. . . .Page 4



BROOKLINE COMMUNITY FOUNDATION, INC.

STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED DECEMBER 31, 2019

(With Summarized Comparative Totals for 2018)

TOTAL DIRECT
PROGRAMS COMMUNITY BUILDING FUND PROGRAM ADMINI- FUND EVENT

AND GRANTS LEADERSHIP SERVICES SERVICES SERVICES STRATIVE RAISING COSTS 2019 2018
Grants:
  BCF Fund for Brookline 30,900$          -$                -$                -$                30,900$          -$                -$                -$                30,900$          89,440$          
  Scholarships 36,700            -                  -                  -                  36,700            -                  -                  -                  36,700            24,500            
  Field of Interest 327,410          -                  -                  -                  327,410          -                  -                  -                  327,410          213,250          
  Designated 750                 -                  -                  -                  750                 -                  -                  -                  750                 99,312            
  Safety Net 120,000          -                  -                  -                  120,000          -                  -                  -                  120,000          140,000          
  Rapid Response 613                 -                  -                  -                  613                 -                  -                  -                  613                 -                  
  Brookline Youth 63,750            -                  -                  -                  63,750            -                  -                  -                  63,750            83,000            
  Rental Subsidies 8,212              -                  -                  -                  8,212              -                  -                  -                  8,212              11,100            
  Pass-Through and Designated 3,840              -                  -                  -                  3,840              -                  -                  -                  3,840              5,628              
    Total Grants 592,175          -                  -                  -                  592,175          -                  -                  -                  592,175          666,230          
Salaries and Wages 111,904          81,494            23,134            76,186            292,718          37,584            141,582          -                  471,884          500,844          
Payroll Taxes 8,172              6,320              2,972              6,089              23,553            3,019              10,363            -                  36,935            39,696            
Employee Benefits 20,772            10,636            5,448              16,949            53,805            4,437              30,695            -                  88,937            80,727            
Consultants and Professional Fees 3,877              2,926              1,388              12,817            21,008            15,396            34,615            -                  71,019            107,367          
Donated Goods and Services -                  -                  6,277              -                  6,277              6,250              200                 -                  12,727            5,125              
Expenses for Fiscally Sponsored Projects 3,351              -                  -                  -                  3,351              -                  -                  46,388            49,739            53,763            
Maintenance and Repairs 1,144              915                 23,182            660                 25,901            531                 1,144              -                  27,576            23,095            
Utilities 357                 293                 4,651              182                 5,483              119                 357                 -                  5,959              7,140              
Staff Development -                  -                  -                  -                  -                  2,473              -                  -                  2,473              4,874              
Insurance 389                 293                 3,506              297                 4,485              2,145              409                 -                  7,039              7,179              
Printing and Postage 14,810            404                 478                 4,853              20,545            368                 32,318            -                  53,231            23,639            
Office Supplies and Expense 15,510            19,150            6,983              9,139              50,782            8,503              20,623            79,908            35,064            
Telephone, Internet and Equipment Rental 440                 367                 5,395              220                 6,422              149                 440                 -                  7,011              6,967              
Depreciation Expense 1,884              1,308              11,803            1,782              16,777            827                 2,046              -                  19,650            19,920            
Dues, Bank Fees and Miscellaneous 4,014              434                 367                 789                 5,604              1,026              4,159              -                  10,789            8,096              
Meetings, Conferences and Events 123                 1,031              6                      466                 1,626              3,547              4,315              -                  9,488              5,641              

  Total Functional Expenses 778,922          125,571          95,590            130,429          1,130,512       86,374            283,266          46,388            1,546,540       1,595,367       

Cost of Direct Benefits to Donors -                  -                  -                  -                  -                  -                  -                  (46,388)           (46,388)           (38,422)           

  Total Expenses Per Statement of Activities 778,922$        125,571$        95,590$          130,429$        1,130,512$     86,374$          283,266$        -$                1,500,152$     1,556,945$     

TOTAL
FUNCTIONAL EXPENSES

The Accompanying Notes are an Integral Part of these Financial Statements....Page 5



BROOKLINE COMMUNITY FOUNDATION, INC.

STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2019 AND 2018

2019 2018
CASH FLOWS FROM OPERATING ACTIVITIES:

Change in Net Assets 1,207,151$   (823,817)$    

Adjustments to Reconcile the Above to Net Cash Provided
(Used) by Operating Activities:

Contributions Restricted for Long-Term Purposes (106,250)      (99,000)        
Donated Stock (30,578)        (33,947)        
Investment Return (1,252,054)   585,506        
Depreciation Expense 19,650          19,920          
(Increase) Decrease in Current Assets:

Accounts Receivable -               6,683            
Pledges Receivable 63,340          105,116        
Prepaid Expenses 9,966            (10,386)        

Increase (Decrease) in Current Liabilities:
Accounts Payable 2,494            (6,217)          
Accrued Payroll and Related Costs 9,295            (5,264)          
Grants Payable 137,750        (186,000)      
Deferred Rental Revenue (268)             3,905            

 (Increase) Decrease in Non-Current Assets:
Beneficial Interest in Perpetual Trust (11,028)        14,249          
Pledges Receivable, Net of Discount (65,512)        111,757        

Net Adjustment (1,223,195)   506,322        

NET CASH (USED) BY OPERATING ACTIVITIES (16,044)        (317,495)      

CASH FLOWS FROM INVESTING ACTIVITIES:
Equipment Purchases (36,667)        (25,700)        
Purchase of Investments -               (125,000)      
Proceeds from Sales of Investments 150,000        210,000        

Net Cash Flows from Investing Activities 113,333        59,300          

CASH FLOWS FROM FINANCING ACTIVITIES:
Contributions Restricted for Long-Term Purposes 106,250        99,000          

Cash Flows from Financing Activities 106,250        99,000          

NET INCREASE (DECREASE) IN CASH BALANCES 203,539        (159,195)      

CASH BALANCES - BEGINNING OF YEAR 407,540        566,735        

CASH BALANCES - END OF YEAR 611,079$      407,540$      

The Accompanying Notes are an Integral Part of these Financial Statements....Page 6



BROOKLINE COMMUNITY FOUNDATION, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
 

DECEMBER 31, 2019 
(With Summarized Comparative Information for 2018) 
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NOTE 1 ORGANIZATION 
 

The Brookline Community Foundation, Inc. (“BCF” or the “Foundation”) is incorporated under the 
provisions of Massachusetts General Laws Chapter 180 and qualifies as a tax-exempt, not-for-profit 
corporation under Section 501(c)(3) of the Internal Revenue Code.  The Brookline Community Foundation 
has been classified as an organization which is not a private foundation under IRC Section 509(a); 
accordingly, contributions made to the Foundation qualify for the maximum charitable deduction for 
federal income tax purposes.  
 
The Brookline Community Foundation, Inc. is a tax-exempt, nonprofit, autonomous, publicly supported 
nonsectarian philanthropic institution with the long-term goal of building permanent, named component 
funds established by many separate donors to carry out their charitable interests and for the broad-based 
charitable interest of and for the benefit of Brookline, Massachusetts.  With roots in the community dating 
back to the 19th century, the Foundation evolved from women active in the temperance movement in 1878 
who organized and incorporated the Brookline Friendly Society in 1905.  For much of the 20th century, the 
Brookline Friendly Society provided both health and social services for Brookline's neediest residents.  In 
1999, the organization renamed itself the Brookline Community Fund and provided small grants to the 
community.  The Brookline Community Fund was then renamed the Brookline Community Foundation 
(“BCF”) in 2005 to reflect its expanded mission.  
 
The Brookline Community Foundation's mission is to create opportunity and promote equity through the 
transformable power of giving.  The Foundation is primarily funded through gifts, grants and contributions 
from the general public.  

 
NOTE 2 PROGRAM SERVICES 
 

Since 1999, the Brookline Community Foundation has built on its history as a grassroots charitable 
organization to become a trusted, collaborative community foundation.  Today, BCF strengthens the 
Brookline community through strategic grantmaking, research and convenings and innovative philanthropic 
partnerships. 
 
BCF's strategic plan for 2020 - 2023 continues to focus on three priorities: 
 

• Increase investment in research and convenings that highlight urgent community issues and 
work in partnership with town leaders, grantees, and donors to develop solutions to our 
town’s most pressing needs. 

• Provide support to community partners through strategic grantmaking and collaborate with 
key stakeholders to identify bold and creative next steps that respond to community needs. 

• Tell a compelling story about why it’s vital for Brookline residents to “give where they live” 
and make a difference in the community. 

 



BROOKLINE COMMUNITY FOUNDATION, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
 

DECEMBER 31, 2019 
(With Summarized Comparative Information for 2018) 

 
(Continued) 
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NOTE 2 (Continued) 
 

BCF's programmatic activity includes: Program and Grants - awarding strategic grants in two grant cycles, 
offering programs to donors and community leaders to learn about the community and grantee work and 
offering year-round funding through Spotlight Grants and Brookline for All; Community Leadership - 
conducting research, hosting convenings with community partners and facilitating groups for community 
leaders to deepen collaborative work to make a bigger impact; Building Services - offering below-market 
rate office and meeting space to community partners; and Fund and Donor Services - providing a wide 
range of funds to meet donor needs including Endowed and Non-Endowed Funds, Donor-Advised Funds, 
Designated Funds, and Field of Interest Funds as well as opportunities to give now and in the future 
through planned gifts. 

 
NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

The accounting policies which affect significant elements of the Foundation’s financial statements are 
described below to enhance the usefulness of the financial statements to the reader.  The preparation of 
financial statements in conformity with generally accepted accounting principles requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues 
and expenses during the reporting period.  Actual results could differ from those estimates; however, 
adherence to generally accepted accounting principles has, in management’s opinion, resulted in reliable 
and consistent financial reporting by the Foundation for the years presented.   

 
Basis of Accounting: 

 
The Foundation's policy is to maintain its books and prepare its financial statements on the accrual basis of 
accounting in accordance with generally accepted accounting principles.  Consequently, revenues and gains 
are recognized when earned, and expenses and losses are recognized when a liability has been incurred.   

 
 Fair Value of Financial Instruments: 
 

The Foundation reports its fair value measures using a three-level hierarchy that prioritizes the inputs used 
to measure fair value.  The hierarchy, established by generally accepted accounting principles, requires that 
entities maximize the use of observable inputs and minimize the use of unobservable inputs when 
measuring fair value.  The three levels of inputs used to measure fair value are as follows: 

 
Level 1 -  Quoted prices are available in active markets for identical instruments as of the 

reporting date.  Instruments which are generally included in this category include 
listed equity and debt securities publicly traded on an exchange. 

 
Level 2 -  Inputs other than quoted prices included in Level 1 that are observable for the asset 

or liability, either directly or indirectly.  Level 2 inputs include quoted prices for 
similar assets or liabilities in active markets; quoted prices for identical or similar 
assets in markets that are not active; observable inputs other than quoted prices for 
the asset or liability (for example, interest rate and yield curves); and inputs derived 
principally from, or corroborated by, observable market data by correlation or by 
other means.   

 
  



BROOKLINE COMMUNITY FOUNDATION, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
 

DECEMBER 31, 2019 
(With Summarized Comparative Information for 2018) 

 
(Continued) 
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NOTE 3 (Continued) 
 

Level 3 -  Pricing inputs are unobservable for the instrument and include situations where there 
is little, if any, market activity for the instrument.  The inputs into the determination 
of fair value require significant management judgment or estimation.   

 
When available, the Foundation measures fair value using level 1 inputs because they generally provide the 
most reliable evidence of fair value.  The primary use of fair value measures in the Foundation’s financial 
statements are the recurring measurement of the Foundation’s investments and its beneficial interest in a 
perpetual trust.  There have been no changes to this valuation methodology. 
 

  Financial Statement Presentation: 
 

As required by the FASB Accounting Standards Codification™, the Foundation reports information 
regarding its financial position and activities according to two classes of net assets: net assets without donor 
restrictions and net assets with donor restrictions.  These classifications are related to the existence or 
absence of donor-imposed restrictions as follows: 

 
Net Assets Without Donor Restrictions - consists of assets, public support and other revenues which are 
available and used for operations and programs.  Net assets without donor restriction represents the 
portion of net assets of the Foundation that is not restricted by donor-imposed stipulations.  
Contributions are considered available for unrestricted use unless specifically restricted by the donor.  
See Note 7 for a summary of board designated net assets. 
 
Net Assets With Donor Restrictions - includes funds with donor-imposed restrictions which permit the 
donee organization to expend the assets as specified and is satisfied either by the passage of time or by 
actions of the Foundation.  Resources of this nature originate from gifts, grants, bequests, and may 
include investment income earned on restricted funds.  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.  

 
The financial statements include certain 2018 comparative information.  With respect to the Statement of 
Activities, such prior year information is not presented by net asset class and in the Statement of Functional 
Expenses, 2018 expenses by line item are in total rather than by functional category or specific program 
service.  Accordingly, such information should be read in conjunction with the Foundation’s financial 
statements for the year ended December 31, 2018, from which the summarized information was derived. 
 
Accounting principles generally accepted in the United States of America provide that if the governing 
body of an organization has the unilateral power to redirect the use of donor contributions to another 
beneficiary, such contributions should be classified as net assets without donor restrictions.  The Board of 
Trustees of the Brookline Community Foundation, Inc. has the ability known as variance power; however, 
the Board would generally intend to exercise this authority only if the stated purpose of a contribution 
becomes no longer applicable and incapable of fulfillment.  Accordingly, these financial statements reflect 
certain donor-advised funds, non-endowed donor-designated funds, field of interest funds, scholarship 
funds, fiscal sponsorship funds and funds endowed by donors as net assets with donor restrictions. 
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NOTES TO FINANCIAL STATEMENTS 
 

DECEMBER 31, 2019 
(With Summarized Comparative Information for 2018) 
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NOTE 3 (Continued) 
 
  The Brookline Community Foundation held the following types of funds for the years presented: 
 
  Donor-Advised Funds - Funds established through a formal agreement with the Foundation and the donor 

whereby the donor may advise the charity on the treatment of the fund and recommend grants from their 
accounts.  All donor-advised funds held by BCF during the years presented included a specification by the 
donor as to the areas of interest they recommend the funds be spent.  Therefore, although BCF holds 
variance power over the ultimate use of the funds, the Foundation reports these funds as with donor 
restrictions.  If the Foundation would receive a donor-advised gift which is silent as to the specific areas of 
interest to the donor, those donor-advised funds would be included in net assets without donor restrictions. 

 
  Donor-Designated Funds - Non-Endowed - Funds established through a formal agreement with the 

Foundation whereby the donor has specified that the funds should go to a specific organization or group.   
 

  Field of Interest Funds - Funds established through a formal agreement with the Foundation whereby the 
donor identifies one (or more) areas of community interest.  For the years presented, BCF held both 
endowed and non-endowed field of interest funds.   

 
Scholarship Funds - Funds established to support scholarships for Brookline High School students.  For the 
years presented, BCF held both endowed and non-endowed scholarship funds. 

 
  Fiscal Sponsorship - During each of the years presented, BCF acted as a fiscal sponsor for one local group 

(the “sponsoree”).  In accordance with the FASB Accounting Standards Codification™, as BCF retains 
ultimate variance power over these contributions, amounts received on behalf of the sponsoree are treated 
as contributions with donor restrictions to BCF and expenses paid on behalf of the group are treated as 
expenses of the Foundation.   

 
  General Endowed Funds - Funds established through a formal agreement with a donor whereby the donor 

has requested that the original corpus, and any additional contributions to the corpus, be held in perpetuity.   
 
 Receivables: 
 

Pledges Receivable represents multi-year promises to give.  Receivables are classified as current if they are 
scheduled for payment within one year, and non-current when the expected payment date exceeds one year.  
Management periodically reviews specific promises to give and agreements to determine if any balances 
are uncollectible.  Management believes that all receivables are collectible; therefore, no allowance for 
doubtful amounts has been established.  If balances due are determined to be uncollectible in subsequent 
periods, an allowance will be established at that time. For the years ended December 31, 2019 and 2018, 
there were no losses on uncollectible receivables. 

 
 Property and Equipment: 
 

Property, equipment, furnishing and improvement purchases in excess of $1,500 are capitalized at cost, if 
purchased, or if donated, at fair value on the date of receipt.  Expenditures for maintenance repairs and 
renewals are charged to expense as incurred, whereas, major betterments are capitalized as additions to 
property and equipment.  Depreciation of property and equipment is computed using the straight-line 
method, and is charged to activities over the estimated useful lives of the assets as expressed in terms of 
years.   
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NOTES TO FINANCIAL STATEMENTS 
 

DECEMBER 31, 2019 
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NOTE 3 (Continued) 
 
  Long-Term Investments: 
 
  The Foundation maintains an investment portfolio which includes cash and publicly traded mutual funds 

and exchange-traded funds.  As required by FASB Accounting Standards Codification™, investments are 
reported at their fair value, including unrealized gains and losses.  Cash held in brokerage accounts is 
reported as investments for purposes of these financial statements.  Investments are classified as either 
short-term or long-term, depending upon the underlying intention.   

 
 Endowment Funds: 
 

The Foundation’s endowment funds consist of individual donor-restricted endowed funds established to 
support activities of the Foundation.  The earnings and appreciation on the funds are either available for 
general giving or restricted for specific purposes by the endowment agreement.  As required by FASB 
Accounting Standards Codification™, net assets associated with endowment funds are classified and 
reported based on the existence or absence of donor-imposed restrictions.   
 
As required by the Commonwealth of Massachusetts, the Foundation follows the guidance of the Uniform 
Prudent Management of Institutional Funds Act (“UPMIFA”).  UPMIFA establishes law for the 
management of investment of donor-restricted endowment funds.  The Board of Trustees' interpretation of 
state law is that the Foundation, absent explicit donor stipulations to the contrary, may appropriate as much 
of the net appreciation as is prudent considering the Foundation’s long and short-term needs, present and 
anticipated financial requirements, expected total return on its investments, price-level trends, and general 
economic conditions.   
 
In accordance with UPMIFA, the Foundation considers the following factors in making a determination of 
whether to invest or appropriate donor-restricted endowment funds: 
 

• The duration and preservation of the fund 
• The purposes of the Foundation and the donor-restricted endowment fund 
• General economic conditions 
• The possible effect of inflation and deflation 
• The expected total return from income and the appreciation of investments 
• Other resources of the Foundation 
• The investment policies of the Foundation 

 
Income and appreciation earned on endowment investments are classified as with donor restrictions until 
appropriated for expenditure by the Board of Trustees based on the criteria above. 

 
From time to time, the fair value of assets associated with individual donor-restricted endowment funds 
may fall below the level of the original corpus.  As required by the FASB Accounting Standards 
Codification™, deficiencies of this nature are reported in net assets with donor restrictions.  As of 
December 31, 2018, four endowment funds fell below the level of their original corpus.  The total required 
corpus of these four funds was $1,492,475.  The balance at December 31, 2018 was $1,021,951 leaving a 
deficiency of $470,524.  As of December 31, 2019, three endowment funds fell below the level of their 
original corpus.  The total required corpus of these three funds was $1,411,559.  The balance at  
December 31, 2019 was $993,666 leaving a deficiency of $417,893. 
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NOTE 3 (Continued) 
 

For the years ended December 31, 2019 and 2018, $390,190 and $364,806, respectively, was the deficiency 
from one fund.  In 2015, the Board of Trustees voted for this fund to have a payout rate beyond the 
Foundation’s payout rate which they deemed to be prudent in accordance with UPMIFA. 
 
The Foundation’s endowment funds consists of both funds with donor restrictions and a scholarship fund 
that is internally endowed by the Board.  The Foundation also holds “spending-policy” funds which are 
treated similar to endowment funds; however, these funds are not reported as endowment funds in these 
financial statements.  The Foundation has adopted investment and spending policies for endowment assets, 
and funds functioning as endowment, that attempt to provide a predictable stream of funding for programs 
supported by this funding, while seeking to maintain the purchasing power of the fund assets.  Under this 
policy, as approved by the Board of Trustees, the endowment is to maintain its purchasing power by 
generating a total return, net of fees, that exceeds the spending rate over the long-term.  For a majority of 
funds held during the years presented, the spending rate on the endowment funds and funds held under 
“spending policy agreements” is 4.75% of the average market value of the fund’s trailing twelve calendar 
quarters. 

 
To satisfy its long-term rate-of-return objectives, the Foundation relies on a total return strategy in which 
investment returns are achieved through both capital appreciation (realized and unrealized) and current 
yield (interest and dividends).  The Foundation targets a diversified asset allocation that places a greater 
emphasis on equity-based investments to achieve its long-term return objectives within prudent constraints. 

 
The Board of Trustees designates only a portion of the Foundation’s cumulative investment return on its 
general investments for support of current operations and the remainder is retained to support operations of 
future years and to offset potential market declines.  The amount computed under the endowment spending 
policy of the investment pool is used to support current operations and grants. 
 

 Beneficial Interest in Perpetual Trust: 
  

The Organization reports the fair value of its beneficial interest in a perpetual trust (the “Trust”) as a  
long-term asset as required by the FASB Accounting Standards Codification™.  The Beneficial Interest in 
Perpetual Trust is reported at its fair value, which is estimated at the value of the underlying Trust assets, 
and is classified within Level 3 of the fair value hierarchy.  The change in the value of the Beneficial 
Interest in Perpetual Trust is reported as an increase in net assets with donor restriction.  Income earned on 
assets held in the Beneficial Interest in Perpetual Trust is recognized as a component of Investment Return 
when received. 

 
Agency Funds: 

 
  As required by generally accepted accounting principles, if a nonprofit organization establishes with its 

own funds, a fund at the Foundation for its own benefit, the transfer of assets to the Foundation is not 
considered contribution revenue to the Foundation and is accounted for as a liability.  As of  

  December 31, 2019 and 2018, the Foundation did not have any funds of this nature. 
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NOTE 3 (Continued) 
 

Contributions, Gifts and Grants: 
 
As required by the FASB Accounting Standards Codification™, contributions are required to be recorded 
as receivables and revenues and the Foundation is required to distinguish between contributions received 
for each net asset category in accordance with donor-imposed restrictions.   
 
The Foundation recognizes contributions when cash, securities or other assets; an unconditional promise to 
give; or a notification of a beneficial interest is received.  Conditional promises to give-that is, those with a 
measurable performance or other barrier and right of return-are not recognized until the conditions on 
which they depend have been met. Contributions of assets other than cash are reported at their estimated 
fair value.   
 
Multi-year commitments are recognized in the year during which the initial commitment was 
made.  Contributions to be received after one year are discounted at an appropriate discount rate 
commensurate with the risk involved, when such amounts are considered material. 
 
Support that is restricted by the donor is reported as an increase in net assets with donor restrictions until 
the restrictions expire, at which time the assets are reclassified to net assets without donor restrictions.    

   
  Fiscal Sponsorship of Fund Raising Event: 
   

During 2019 and 2018, the Foundation fiscally sponsored a fund raising event on behalf of one of its  
donor-advised funds.   

 
  Donated Goods and Services: 
 
  As required by the FASB Accounting Standards Codification™, Brookline Community Foundation, Inc. 

maintains a policy whereby the value of the donated goods and services that create or enhance nonfinancial 
assets or that require specialized skills, are provided by individuals possessing those skills and would 
typically need to be purchased if not provided by donation, are recognized as revenue on the Statement of 
Activities and are reported as expenses on the Statement of Functional Expenses.    

   
  Investment Return: 

 
Interest and dividends on investments are recognized when earned.  Realized and unrealized gains and 
losses are recognized as incurred or based on market value changes during the period.  External and direct 
internal investment expenses are netted against the investment return. 

 
Rental Income: 

 
During the years presented, the Foundation leased office space to three other nonprofit organizations under 
agreements which are renewable annually.  Income attributable to these lease agreements is recognized in 
the month earned.  Additionally, BCF leases this space at below market rental rates.  The difference 
between the market rates that could be charged for the square footage and the actual rates charged by the 
Foundation was determined to be $8,212 for each of the years presented.  These amounts are reflected as 
Rental Income in the Statement of Activities and Rental Subsidies, within the Grants category in the 
Statement of Functional Expenses. 
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NOTE 3 (Continued) 
 

 Functional Expenses: 
 
  Brookline Community Foundation, Inc. allocates its expenses on a functional basis among its various 

programs and support services.  Expenses that can be identified with a specific program and support service 
are allocated directly according to their natural expenditure classification.  Other expenses that are common 
to several functions are allocated based upon space and time usage.  For the years presented, the following 
expenses are based on employee time and effort: Salaries and Wages, Payroll Taxes and Employee 
Benefits. Utilities, Maintenance and Repairs, Depreciation Expense and all other building related expenses 
are allocated based on square footage.  Supporting services are those related to operating and managing 
BCF and its programs on a day-to-day basis.   

 
  Supporting services have been sub-classified as follows: 
 
   Administrative - includes all activities related to Brookline Community Foundation, Inc.’s internal 

management and accounting for program services. 
 

Fund Raising - includes all activities related to maintaining contributor information, writing grant 
proposals, distribution of materials, indirect costs of fund raising events and other similar projects 
related to the procurement of donated funds.   

   
  Reclassifications: 
  

Certain amounts in the prior year net assets with donor restrictions have been reclassified.  The 
reclassifications made to the prior year information have no impact on total net assets or changes in net 
assets. 
 
Grants Expense and Grants Payable: 
 
The Foundation recognizes a grant expense at the time the Board of Trustees approves the award and all 
significant conditions are met.  BCF Fund for Brookline grants are grants made by the Foundation which 
are generally approved by the Program and Grants Committee based on community need and an application 
process.  Designated grants are grants made from funds established to support specific organizations.  As of 
December 31, 2019 and 2018, all amounts included in Grants Payable are expected to be paid in the 
following year.   
 
Recent Accounting Guidance: 
 
Recently Implemented Standards 

 
In May 2014, the FASB issued ASC Update No. 2014-09, (Topic 606) Revenue from Contracts with 
Customers.  This ASU is a comprehensive new revenue recognition model that requires an organization to 
recognize revenue to depict the transfer of goods or services to a customer at an amount that reflects the 
consideration it expects to receive in exchange for those goods or services.  This updated guidance impacts 
not-for-profit entities that have revenue transactions other than contributions.  In August 2015, the FASB 
deferred the effective date of ASC Update No. 2014-09 by one year when it issued ASC Update  
No. 2015-14, (Topic 606) Revenue from Contracts with Customers.  This standard is effective for this 
Foundation in financial statements issued for fiscal years beginning January 1, 2019. The adoption of the 
ASU did not have a material effect on the Organization’s financial position or change in net assets. 
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NOTE 3 (Continued) 
 

In June 2018, the FASB issued ASC Update No. 2018-08, (Topic 958) Clarifying the Scope and the 
Accounting Guidance for Contributions Received and Contributions Made.  This ASU provides a more 
robust framework for determining whether a transaction should be accounted for as a contribution or as an 
exchange transaction.  The ASU also provides additional guidance to help determine whether a contribution 
is conditional or unconditional.  This standard is effective for this Foundation in financial statements issued 
for fiscal years beginning January 1, 2019. The adoption of the ASU did not have a material effect on the 
Organization’s financial position or change in net assets. 

 
NOTE 4 PLEDGES RECEIVABLE 
 

As of December 31, 2019, non-current pledges receivable, discounted to fair value at 3.8%, were due for 
collection as follows: 

    
 Year to be Paid  Balance Due   
  

 2021  $  94,100  
 2022  25,300 
 2023  25,200 
 2024  100  
 Thereafter     45,000 

 Total Pledges 189,700 
 Less:  Discount     (7,209 ) 
 Net Fair Value $182,491 
 
NOTE 5  PROPERTY AND EQUIPMENT 
 

The following is a summary of the Foundation’s property and equipment as of December 31, 2019 and 
2018: 

     
     Est.   Accumulated      Net Book Value 
    Asset Category Life Cost  Depreciation       2019 2018 
             
  Land -   $    3,500 $      -      $    3,500 $    3,500  
  Building and Improvements 33 408,298 174,368   233,930 211,491 
        Computer Technology/Equipment 3  26,600 19,825  6,775 10,243 
  Furniture and Fixtures  3 - 10     22,785     14,287       8,498     10,452 
   Total $461,183 $208,480 $252,703 $235,686  
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NOTE 6  INVESTMENTS 
 

As of December 31, 2019 and 2018, investment costs and unrealized gains and losses consisted of the 
following components (See Note 12): 
 
    December 31, 2019  
                                     Unrealized Unrealized Fair Value 

      Investment Type   Cost  Gains Losses (Level 1)  
 
  Money Market Funds  $     29,294 $         - $        -   $     29,294 
  Exchange Traded Funds:  
  U.S. Exchange Traded Funds 437,468 55,419 -  492,887 
  International Exchange Traded Funds 195,930 58 -  195,988 
  Mutual Funds:   
  U.S. Bond Funds  919,605 5,118 (4,100 ) 920,623 
  International Bond Funds 389,642 2,439 (7,830 ) 384,251 
  U.S. Equity Funds  2,637,968 856,609 (5,560 ) 3,489,017 
  International Equity Funds   1,678,131      105,324    (49,099 )   1,734,356 
        Total  $6,288,038 $1,024,967 $ (66,589 ) $7,246,416 
 

    December 31, 2018  
                                     Unrealized Unrealized Fair Value 

      Investment Type   Cost  Gains Losses (Level 1)  
 
  Money Market Funds  $     65,800 $      - $        - $     65,800 
  Mutual Funds:  
  U.S. Bond Funds  850,565 - (32,269 ) 818,296 
  International Bond Funds 374,016 - (15,726 ) 358,290 
  U.S. Equity Funds  3,860,119 162,767 -  4,022,886 
  International Equity Funds/ETFs      985,447         -       (136,935 )      848,512 
        Total  $6,135,947 $162,767 $(184,930 ) $6,113,784 
   
 The Foundation uses the following ways to determine the fair value of its investments: 
 

Money Market Funds:  Determined by the published net asset value (“NAV”) per unit at the end of the 
last trading day of the fiscal year, which is the basis for transactions at that date.   
 
Mutual Funds:  Determined at the published NAV per unit at the end of the last trading day of the 
fiscal year, which is the basis for the transactions at that date.  NAV is based on the value of the 
underlying assets owned by the fund, minus its liabilities and then divided by the number of shares 
issued by the fund at year end.  NAV is quoted in an active market. 
 
Exchange-Traded Funds (“ETFs”): Determined by the published closing price on the last business day 
of the fiscal year. 
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NOTE 6 (Continued) 
 

 Investments are classified as follows for the years presented: 
 

Investment Classification 2019 2018       
 

   Long-Term Investments $4,011,343 $3,497,732    
   Endowment Investments   3,235,073   2,616,052    
   Total Investments $7,246,416 $6,113,784  
 
   Components of Investment Return 2019  2018    
 
   Interest and Dividends $   240,536  $ 264,523    
   Investment Fees (33,116 ) (33,318 )   
   Net Realized/Unrealized Gain  
     on Investments   1,044,634    (816,711 )   
            Net Investment Return $1,252,054  $(585,506 )  
     
NOTE 7 NET ASSETS 
 
 Board Designated: 
 

Net assets without donor restrictions include the following designations by the Board of Trustees as of 
December 31, 2019 and 2018: 

  
  Nature of Restriction 2019 2018 
   
  Grant-Making Reserve $243,303 $206,563   
   Operating Reserve 76,560 65,000   
   Brookline Safety Net     57,425     57,425    
   Total Board Designated Net Assets $377,288 $328,988   
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NOTE 7 (Continued) 
 
Net Assets with Donor Restrictions: 
 
Net assets with donor restrictions consisted of the following as of December 31, 2019 and 2018:  

 
  Nature of Restriction 2019 2018 
   
  Subject to Expenditure for Specified Purposes: 
   Donor-Advised Funds** $1,241,383   $   990,275   
   Donor-Advised Funds - Non-Endowed 43,790 37,452   
   Field of Interest Funds - Non-Endowed 151,377 117,071    
   Fiscally Sponsored Projects 19,039 19,902   
   Brookline Safety Net Fund – Non-Endowed 151,152 192,761   
   Scholarship Fund - Non-Endowed 79,595 93,848   
   BCF Rapid Response          8,073          5,005  
         Total Funds Subject to Expenditure  
            for Specified Purposes   1,694,409   1,456,314 
 
  Subject to the Passage of Time: 
   Multi-Year Pledges        90,417        47,304 
 
  Subject to the Foundation’s Spending Policy  
                        and Appropriation: 

 Accumulated Gains on Endowment Funds 465,645 236,060 
 Underwater Endowments      (417,893 )     (470,524 ) 
          47,752       (234,464 ) 
 Donor Endowed Funds Restricted in Perpetuity: 
 Hattie L. Carr Fund  75,704 75,704 
 Environmental Stewardship Fund*  206,607 206,607 
 BCF Scholarship Fund for Brookline High School*** 913,312 757,075 
 Brookline Tuberculosis and Health Society Fund* 583,444 583,398 

BCF Opportunity & Equity Fund  52,307 - 
Hodgman Pike Scholarship Fund  50,000 - 

 Thomas P. Hennessey Scholarship Fund 83,908 83,808 
 Sarah E. Lawrence Fund*  177,422 177,422 
 Mason Family Fund*  156,304 156,304 
 Hoppin Family Fund  52,773        52,773 
 NETA Fund       778,115      700,000 
 Total Endowment Funds Restricted in Perpetuity   3,129,896   2,793,091 

  
 Subject to Restriction in Perpetuity: 
  Beneficial Interest in Perpetual Trust       116,427      105,399 
 
  Total Net Assets with Donor Restrictions $5,078,901 $4,167,644 
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NOTE 7 (Continued) 
 
 * Endowed Field of Interest Fund 
 

** As Donor-Advised Funds held by the Foundation include requests by the donor to support certain areas 
of need, Management considers these funds to be net assets with donor restrictions. 
 
*** The Scholarship Fund is donor restricted for purpose and internally endowed by the Board. 

 
Net assets released from donor restrictions by incurring expenses which satisfied the restricted purposes, by 
the passage of time or by the occurrence of events specified by the donors were as follows for the years 
presented: 
 

    Nature of Restriction 2019 2018 
 
   Donor-Advised Funds** $128,677 $   100,644  
   Donor-Designated Funds - Non-Endowed 1,007 101,253   
   Field of Interest Funds - Non-Endowed 200,265 196,391   
   Fiscally Sponsored Projects 3,643 18,245   
   Brookline Safety Net Fund 122,985 141,806    
   BCF Rapid Response 951 250  
   Scholarship Fund - Non-Endowed 28,635 15,326  
   Multi-Year Pledges 63,137 385,283   
   Endowment Appropriations   185,666      104,006    
   Total  $734,966 $1,063,204   
 

** As Donor-Advised Funds held by the Foundation include requests by the donor to support certain areas 
of need, Management considers these funds to be net assets with donor restrictions. 

 
NOTE 8  ENDOWMENT NET ASSETS 

 
The following schedule summarizes the change in endowment net assets for the years ended  
December 31, 2019 and 2018: 

     With Donor Restrictions 
      Total 

 Without Donor Original Gift Net  Endowment 
   Restrictions Amount Appreciation Net Assets 
   Endowment Net Assets, 
   December 31, 2017  $    -  $2,322,230  $  218,365 $2,540,595 
   Contributions  57,425 470,861  - 528,286 
   Investment Return  -  - (238,231 ) (238,231 ) 
   Appropriated for Expenditures       -                 -        (214,598 )     (214,598 ) 
   Endowment Net Assets, 
   December 31, 2018  57,425  2,793,091 (234,464 ) 2,616,052 
   Contributions  - 336,805 - 336,805 
   Investment Return  -  -  460,371  460,371 
   Appropriated for Expenditures       -                 -         (178,155 )     (178,155 ) 
   Endowment Net Assets, 
   December 31, 2019  $57,425  $3,129,896 $    47,752 $3,235,073 
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NOTE 9 FUND RAISING ACTIVITIES 
 
The Foundation fiscally sponsors an annual golf tournament to generate contributions on behalf of the 
Brookline Youth Fund.  The results of this fund raising event for the years ended December 31, 2019 and 
2018 is summarized below: 
  
   2019 2018 
 
  Gross Proceeds  $125,090 $113,661   

     Less:  Direct Costs    (46,388 )    (38,422 )   
      Net Event Revenues $  78,702 $  75,239   
 
NOTE 10 DONATED GOODS AND SERVICES 
 

The Foundation reported the following donated goods and services in the accompanying financial 
statements for the years ended December 31, 2019 and 2018: 
 
  Description 2019 2018 
   

    Consulting Services  $12,727 $4,275 
    Food for Events       -           850   
      Total  $12,727 $5,125   
 
NOTE 11 EMPLOYEE BENEFIT PLAN 
 
  The Foundation maintains a defined contribution plan for all eligible employees.  The plan is qualified 

under Internal Revenue Code Section 403(b) and the Employee Retirement Income Security Act.  
Contributions by the Foundation to the plan are based on a discretionary percentage of employee 
compensation.  Employer contributions amounted to $17,107 and $13,079 for the years ended  

  December 31, 2019 and 2018 and are included in Employee Benefits in the accompanying Statement of 
Functional Expenses. 

 
NOTE 12 CONCENTRATIONS 
 
 Cash and Investments: 
 

The Foundation is subject to concentrations in credit risk relating primarily to cash and investments.  For 
the years presented, a significant amount of the Foundation's cash deposits are held in one financial 
institution.  Cash deposits are insured by the Federal Deposit Insurance Corporation (“FDIC”) up to 
$250,000 per institution.  Funds held at this financial institution in excess of federally insured limits are 
$359,421 as of December 31, 2019.  Additionally, the Foundation’s investment portfolio is professionally 
managed by Mason Investment Advisory Services, Inc. and is custodied with a single financial institution.  
The Foundation invests in professionally managed money market, mutual funds and exchange-traded funds 
that contain various types of marketable securities.  The Foundation's investments are exposed to various 
risks, such as fluctuations in market value, and credit risk.  Thus, it is at least reasonably possible that 
changes in the near term could materially affect investment balances.  The Foundation’s investment 
performance is reviewed by the Investment Committee, a subcommittee of the Finance Committee, three 
times per year and the Finance Committee reports to the Board of Trustees on a regular basis. 
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NOTE 12 (Continued) 
 

Revenue: 
 
For the years ended December 31, 2019 and 2018, contributions from one donor accounted for 19% and 
16% of total grants and contributions, respectively.  The contribution is part of a conditional multi-year 
pledge (See Note 14). 

 
Pledges Receivable: 
 
As of December 31, 2019 and 2018, three pledges accounted for 54% and 66% of total Pledges Receivable, 
respectively.     

 
NOTE 13 COMMITMENTS AND CONTINGENCIES 
 
  During the year ended December 31, 2016, the Organization entered into a 15-year Power Purchase 

Agreement with a Massachusetts limited liability company (the “Seller”).  Under this agreement, the 
Foundation will purchase 100% of the solar power of the system from the Seller during the term of the 
agreement at a scheduled unit rate per kilowatt hour, which increases each year on the anniversary date.  
The Foundation will incur no expenses related to the initial cost of the system unless the Foundation 
prematurely terminates the agreement.  In the event of a termination, the Foundation would pay a percent of 
the total system cost of $40,824 on a sliding scale over the 15-year period.  Future obligations under the 
agreement cannot be reasonably estimated as it will vary based on the volume of electricity that is 
generated. 

 
NOTE 14 CONDITIONAL GRANTS AND CONTRIBUTIONS 
 

During 2018, a donor made a multi-year pledge through 2020 to make donations conditional on the donor’s 
gross business revenue.  The Foundation will receive a maximum of $350,000 in 2020.  Such amounts shall 
be reduced if the donor’s gross business revenue does not meet specific targets.  The funding is also 
conditional upon the Town of Brookline’s agreement with the donor.  For the years ended  
December 31, 2019 and 2018, the Foundation received $250,000 and $300,000 under this agreement, 
respectively.  
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NOTE 15 LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS 
 

The following table reflects the Foundation’s financial assets as of December 31, 2019 and 2018, reduced 
by amounts not available for general expenditure within one year.  Financial assets are considered 
unavailable when illiquid or not convertible to cash within one year or because the governing board has set 
aside the funds for a specific contingency reserve or a long-term investments.  

 
 2019 2018 
  Financial Assets: 
  Cash $    611,079 $    407,540 
  Pledges Receivable 316,460 314,288 
  Investments    7,362,843    6,219,183 
     Total Financial Assets as of December 31, 2019 8,290,382  6,941,011 
  
  Less Amounts Not Available to be Used Within One Year:   
    Board Designated Grant-Making and Operating Reserves   (319,863 )     (271,563 ) 
    Long-Term Pledges (182,491 ) (116,979 ) 
    Endowment Investments (3,235,073 ) (2,616,052 ) 
    Beneficial Interest in a Perpetual Trust      (116,427 )       (105,399 ) 
   Financial Assets Available to Meet  

 General Expenditures Within One Year $ 4,436,528 $ 3,831,018 
 

The Foundation's cash flow has seasonal variations during the year attributable to contributions received in 
late spring and fiscal year-end.  To manage liquidity, the Foundation reviews its cash position on a daily 
basis to ensure that adequate funds are on hand to meet expenses.  In addition, the investment portfolio is 
comprised of securities and mutual funds with daily redemption terms under normal market conditions.  

 
In addition to these funds available for general expenditures, The Foundation's Board of Trustees approved 
charging an administrative fee of 1.5% to all funds based generally on the funds' quarterly or year-end 
balance which is a generally accepted practice of community foundations for the administrative, granting 
and investment support of holding such funds.   

 
In addition, an estimated amount of $295,000 based on the current board-approved spending policy of 
4.75% will be available for granting during 2020 at the board's discretion.   

 
NOTE 16 SUBSEQUENT EVENTS 
   

Management is required to consider events subsequent to the financial statement date for potential 
adjustment to or disclosure in the financial statements.  Therefore, Management has evaluated subsequent 
events through April 29, 2020, the date which the financial statements were available for issue, and noted 
the following events which met the recognition criteria: 
 
2020 COVID-19 Pandemic: 
 
Subsequent to year end, the global economies have been impacted by the COVID-19 pandemic.  This has 
led to large market swings impacting the daily value of the Foundation’s long-term investments.  It is the 
opinion of management that market volatility will not hinder daily operations of the Foundation at this 
point in time.  Investments are considered long-term by management.  Fundraising activity may be 
impacted in general and pledges in particular as a result of the pandemic.  


