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Forvis Mazars, LLP is an independent member of Forvis Mazars Global Limited 

Independent Auditor’s Report 

Members of the Board of Directors 
Pediatric Brain Tumor Foundation of the United States, Inc. 
Dover, Delaware  

Opinion 

We have audited the financial statements of Pediatric Brain Tumor Foundation of the United States, Inc. 
(the “Foundation”) which comprise the statements of financial position as of September 30, 2024 and 
2023, and the related statements of activities, functional expenses and cash flows for years then ended, 
and the related notes to the financial statements. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Foundation as of September 30, 2024 and 2023, and the changes in its net assets and its 
cash flows for the years then ended in accordance with accounting principles generally accepted in the 
United States of America. 

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States 
of America (GAAS). Our responsibilities under those standards are further described in the “Auditor’s 
Responsibilities for the Audit of the Financial Statements” section of our report. We are required to be 
independent of the Foundation and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our audit opinion. 

Responsibilities of Management for the Financial Statements 

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance 
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a 
material misstatement when it exists. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. Misstatements are considered material 
if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment 
made by a reasonable user based on the financial statements. 
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In performing an audit in accordance with GAAS, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 
 Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures 
in the financial statements. 

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

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

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

We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control-related 
matters that we identified during the audit. 

 

Asheville, North Carolina  
April 7, 2025 

 



2024 2023

ASSETS
Cash and cash equivalents 430,318$             491,074$             
Investments 2,097,068            3,239,299            
Accounts receivable 139,621               1,204,952            
Contributions receivable 459,850               180,500               
Other assets 59,245                 55,114                 
Property and equipment, net 151,172               217,435               

Total assets 3,337,274$          5,388,374$          

LIABILITIES AND NET ASSETS
Liabilities  

Accounts payable and accrued expenses 352,453$             824,478$             
Grants payable 838,640               808,866               

Total liabilities 1,191,093            1,633,344            

Net Assets
Net assets without donor restrictions

Board designated–quasi-endowment 732,647               1,473,767            
Available for operations -                           268,836               

Total net assets without donor restrictions 732,647               1,742,603            

Net assets with donor restrictions 1,413,534            2,012,427            

Total net assets 2,146,181            3,755,030            

Total liabilities and net assets 3,337,274$          5,388,374$          

Statements of Financial Position
Pediatric Brain Tumor Foundation of the United States, Inc.

September 30, 2024 and 2023

See Notes to Financial Statements 3



Net Assets Net Assets Net Assets Net Assets
Without Donor With Donor Without Donor With Donor

Restrictions Restrictions Total Restrictions Restrictions Total

Revenues, Gains, and Other Support
Contributions and grants 4,426,713$           436,602$              4,863,315$           4,729,653$           180,500$              4,910,153$           
Less direct benefits to donors (57,580)                 -                            (57,580)                 (95,651)                 -                            (95,651)                 
Non-cash contributions 21,040                  -                            21,040                  19,075                  -                            19,075                  
Investment income, net 158,216                -                            158,216                131,080                -                            131,080                
Net assets released from restrictions 1,035,495             (1,035,495)            -                            1,007,565             (1,007,565)            -                            

Total revenues, gains, and
other support 5,583,884             (598,893)               4,984,991             5,791,722             (827,065)               4,964,657             

Expenses
Programs 5,275,133             -                            5,275,133             4,829,621             -                            4,829,621             
Management and general 798,862                -                            798,862                976,696                -                            976,696                
Fundraising 519,845                -                            519,845                668,371                -                            668,371                

Total expenses 6,593,840             -                            6,593,840             6,474,688             -                            6,474,688             

Change in Net Assets (1,009,956)            (598,893)               (1,608,849)            (682,966)               (827,065)               (1,510,031)            

Net Assets at Beginning of Year 1,742,603             2,012,427             3,755,030             2,425,569             2,839,492             5,265,061             

Net Assets at End of Year 732,647$              1,413,534$           2,146,181$           1,742,603$           2,012,427$           3,755,030$           

20232024

Pediatric Brain Tumor Foundation of the United States, Inc.
Statements of Activities
Years Ended September 30, 2024 and 2023

See accompanying notes. 4



Total Total
Management Supporting Management Supporting

Program and General Fundraising Services Total Program and General Fundraising Services Total

Salaries and related expenses 2,121,753$       447,472$          441,340$          888,812$          3,010,565$       1,538,487$       555,613$          393,093$          948,706$          2,487,193$       
Research grants 1,571,430         -                        (161,803)           (161,803)           1,409,627         1,935,733         -                        -                        -                        1,935,733         
Direct aid to families 471,234            -                        11                     11                     471,245            461,483            -                        -                        -                        461,483            
Awards and honorariums -                        -                        36                     36                     36                     -                        -                        -                        -                        -                        
Conferences 3,563                101                   7,015                7,116                10,679              7,491                495                   4,584                5,079                12,570              
Services 490,454            69,416              14,727              84,143              574,597            354,743            84,008              46,500              130,508            485,251            
Office expenses 1,814                1,831                491                   2,322                4,136                110                   2,122                509                   2,631                2,741                
Equipment rental 7,118                1,347                3,027                4,374                11,492              9,394                1,555                1,678                3,233                12,627              
Video -                        -                        -                        -                        -                        13,602              -                        -                        -                        13,602              
Advertising 40,639              15,643              1,500                17,143              57,782              37,090              332                   38,462              38,794              75,884              
Repairs and maintenance -                        -                        -                        -                        -                        2,500                -                        -                        -                        2,500                
Rent and utilities 244                   41,374              5,856                47,230              47,474              451                   49,583              5,237                54,820              55,271              
Telephone 50,927              8,395                15,714              24,109              75,036              60,855              11,381              14,822              26,203              87,058              
Auto expense 6,853                9,820                4,799                14,619              21,472              8,346                9,386                7,445                16,831              25,177              
Travel 36,360              28,227              25,667              53,894              90,254              61,657              33,580              22,344              55,924              117,581            
Professional fees 45,770              21,000              -                        21,000              66,770              5,865                57,057              -                        57,057              62,922              
Insurance 6,106                17,733              1,730                19,463              25,569              3,037                21,257              944                   22,201              25,238              
Printing and postage 52,766              4,204                6,680                10,884              63,650              21,057              4,212                33,099              37,311              58,368              
Fees and licenses 212,973            125,364            90,361              215,725            428,698            164,191            139,577            80,154              219,731            383,922            
IT services 13,395              -                        -                        -                        13,395              10,562              -                        -                        -                        10,562              
Depreciation 34,287              -                        34,287              34,287              68,574              -                        3,478                -                        3,478                3,478                
Other 107,447            6,935                28,407              35,342              142,789            132,967            3,060                19,500              22,560              155,527            

Total expenses before 
direct benefits to donors 5,275,133         798,862            519,845            1,318,707         6,593,840         4,829,621         976,696            668,371            1,645,067         6,474,688         

Direct benefits to donors 57,580              -                        -                        -                        57,580              95,651              -                        -                        -                        95,651              

Total expenses 5,332,713$       798,862$          519,845$          1,318,707$       6,651,420         4,925,272$       976,696$          668,371$          1,645,067$       6,570,339$       

Pediatric Brain Tumor Foundation of the United States, Inc.

20232024

Statements of Functional Expenses
Years Ended September 30, 2024 and 2023

See Notes to Financial Statements 5



2024 2023

Cash Flows From Operating Activities
Change in net assets (1,608,849)$         (1,510,031)$         
Adjustments to reconcile change in net assets to net 

cash used by operating activities
Depreciation 68,574                 3,478                   
Non-cash contributions of investments -                           (19,075)                
Loss on disposal of property and equipment 189                      -                           

Changes in assets and liabilities
Accounts receivable 1,065,331            (422,126)              
Contributions receivable (279,350)              -                           
Other assets (4,131)                  39,403                 
Accounts payable and accrued expenses (472,025)              535,350               
Grants payable 29,774                 369,995               

Net cash used by operating activities (1,200,487)           (1,003,006)           

Cash Flows From Investing Activities
Purchase of investments (258,369)              (128,545)              
Proceeds from sale of investments 1,400,600            400,000               
Purchase of property and equipment (2,500)                  (185,188)              

Net cash provided by investing activities 1,139,731            86,267                 

Net Change in Cash and Cash Equivalents (60,756)                (916,739)              

Cash and Cash Equivalents, Beginning of Year 491,074               1,407,813            

Cash and Cash Equivalents, End of Year 430,318$             491,074$             

Pediatric Brain Tumor Foundation of the United States, Inc.
Statements of Cash Flows
Years Ended September 30, 2024 and 2023

See Notes to Financial Statements 6
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Note 1. Summary of Significant Accounting Policies 

Organization 

The Pediatric Brain Tumor Foundation of the United States, Inc. (the “Foundation”) is a national non-profit 
organization dedicated to funding pediatric brain tumor research, increasing public awareness about the disease 
of pediatric brain tumors, providing financial, educational and emotional support to the families of children with 
brain tumors, and nonpartisan advocacy for public policies that improve the lives of these families. 

The Foundation’s goals are achieved through the funding of scientific research projects related to the disease of 
childhood brain tumors at leading research facilities across the United States and internationally. Research funds 
are granted through a scientific peer review process. The foundation also provides grants to sponsor medical 
symposia in the United States and internationally, and to attract new researchers to the field of study. 

The Foundation provides support to patients and their families through educational resources, including: an 
educational website available in English and Spanish languages; online videos and webinars; a toolkit for newly 
diagnosed families, which provides disease information and a place for families to store and organize their child’s 
medical records, appointments, healthcare providers, scans, and other information; and online support groups 
and peer mentoring. The Foundation also provides emergency financial assistance to families in thirty-one states. 

The Foundation continues to make critical investments of financial and human capital to achieve key objectives, 
including growing revenue from major donors, grant-making organizations, and corporate partners, in order to 
fund more research.  

The Foundation offers four fundraising programs: Ride for Kids®, Vs. Cancer, Community Fundraising, and Digital 
Fundraising. The Foundation has created programs to encourage legacy giving, vehicle donations, and 
cryptocurrency donations.  

The Foundation’s research investment strategy included establishing a framework for prioritizing funding; 
strengthening a Research Advisory Network to provide highly informed perspectives on the biomedical research 
enterprise; and broadening the scope of the Foundation’s research funding and expertise. The Foundation, in 
response to patient family needs, expanded online support groups, peer mentoring, and an educational webinar 
series. On the organizational side, the Foundation recruited new board members from insurance, consumer 
package goods, medical and media industries, and increased board involvement in fundraising. 

The Foundation continues to strengthen its integrated marketing and communications plan; expand access to 
bilingual educational resources; and increase communications resources to support foundation programs and 
initiatives.  

Method of Reporting 

The Foundation’s accounts are maintained, and these statements are presented, on the accrual basis of 
accounting to present the results of activities and financial position in conformity with accounting principles 
generally accepted in the United States of America (“GAAP”). 

The Foundation is required to report 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. 

Net Assets Without Donor Restrictions – Net assets available for use in general operations and not subject to 
donor (or certain grantor) restrictions. The governing board has designated, from net assets without donor 
restrictions, net assets for board-designated quasi-endowments.  
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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. 

Contributions 

Unconditional promises to give and contributions received are recorded as support with donor restrictions or 
without donor restrictions, depending on the existence and/or nature of donor restrictions. 

The Foundation records gifts of property and equipment as support without donor restrictions unless explicit donor 
stipulations specify how the donated assets must be used. Gifts of long-lived assets with explicit restrictions that 
specify how the assets are to be used, as well as gifts of cash or other assets that must be used to acquire long-
lived assets, are reported as support with donor restrictions. Absent explicit donor stipulations about how those 
long-lived assets must be maintained, the Foundation reports expirations of donor restrictions when the donated 
or purchased long-lived assets are acquired and/or placed in service. 

Accordingly, the Foundation reports gifts of cash and other assets as support with donor restrictions if they are 
received with donor stipulations that limit the use of the donated assets. 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 statement of activities as net assets 
released from restrictions. 

Donated assets are recorded at fair market value on the date of receipt. A substantial number of unpaid 
volunteers have donated significant amounts of their time to the Foundation’s programs. If donated services either 
created or enhanced non-financial assets or required specialized skills that would have to be purchased if not 
donated, the value of those donated services would be recorded. To that end, non-cash contributions of 
equipment, materials, food, and professional and other services in the amount of $21,040 and $19,075 are 
included in the 2024 and 2023 statements of activities, respectively. 

Functional Expenses 

The Foundation allocates its expenses on a functional basis among its programs and supporting services. 
Expenses that can be identified with a specific program and support service are allocated directly according to 
their nature and expense classification. Other expenses that are common to several functions are allocated based 
upon management’s best estimates of time spent or facilities used. 

Estimates 

The preparation of the financial statements in accordance with accounting principles generally accepted in the 
United States of America 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 reporting date. 
Estimates also affect the reported amounts of revenue and expenses during the reporting period. Actual results 
could differ from these estimates. 

Cash and Cash Equivalents 

Cash and cash equivalents include cash on hand and amounts on deposit in financial institutions with original 
maturities of three months or less. 

Receivables 

The Foundation considers accounts receivable to be fully collectible; accordingly, no allowance for doubtful 
accounts is required. If amounts become uncollectable, they will be charged to operations when the determination 
is made. 
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Contributions Receivable 

Unconditional contributions receivable are recorded at net present value as unrestricted contributions in the 
statement of financial position or direct additions to net assets with donor restrictions, if restricted by the donor or 
time, net of any allowances for uncollectible pledges. Contributions receivable as of September 30, 2024 and 
2023 are due within one year after year-end. Management expects to fully collect outstanding balances.  

Investments 

Investments have included cash and cash equivalents, money market funds, mutual funds, common stock, and 
corporate obligations and bond funds. Investments in equity securities with readily determinable fair value and all 
investments in debt securities would be measured at fair value in the statements of financial position. Currently, 
the Foundation only has cash and cash equivalents. Due to the short-term nature of cash and cash equivalents, 
they have not been classified in the three-tier fair value hierarchy. 

Property and Equipment 

Property and equipment are stated at cost less accumulated depreciation. Depreciation is calculated using the 
straight-line method over the estimated useful lives of the related assets. Depreciable lives range from three to 
seven years. The Foundation capitalizes and depreciates all capital expenditures in excess of $5,000. 

Net Assets 

Net assets, revenues, gains, and losses are classified based on the existence or absence of donor restrictions. 

Net assets without donor restrictions are available for use in general operations and are not subject to donor or 
certain grantor restrictions. The governing board has designated, from net assets without donor or certain grantor 
restrictions, net assets for an operating reserve and board-designated endowment. 

Net assets with donor restrictions are subject to donor restrictions. Some 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 restrictions are 
perpetual in nature, where the donor stipulates that resources be maintained in perpetuity. 

Income Taxes 

The Foundation is exempt from federal income taxes under Section 501(c)(3) of the Internal Revenue Code; 
accordingly, the accompanying financial statements do not reflect a provision or liability for federal and state 
income taxes. The Foundation has determined that it does not have any material unrecognized tax benefits or 
obligations as of September 30, 2024.  

Concentration of Credit Risk 

The Foundation maintains bank accounts with various financial institutions throughout the United States. 
Accounts at each institution are insured by the Federal Deposit Insurance Corporation. At times, the Foundation 
has cash balances that exceed the insured amount. Management believes that the risks related to these deposits 
are minimal. 

Subsequent Events 

Subsequent events have been evaluated through April 7, 2025, which is the date the financial statements were 
available to be issued. 
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Note 2. Liquidity and Availability 

Financial assets available for general expenditure, that is, without donor or other restrictions limiting their use, 
within one year of the statement of financial position date, comprise the following: 

  2024   2023  
    
 Cash and cash equivalents $ 430,318  $ 491,074  
 Investments   2,097,068   3,239,299  
 Accounts and contributions receivable  599,471   1,385,452  
 Donor-restricted amounts  (1,413,534)  (2,012,427) 
 
 Total    $ 1,713,323 $ 3,103,398 

As part of the Foundation’s liquidity management plan, cash in excess of daily requirements is invested in short-
term investments. 

Note 3. Fair Value of Financial Assets 

The Foundation has $2,097,068 and $3,239,299 of cash and cash equivalents held in money market funds 
included in investment accounts as of September 30, 2024 and 2023, respectively, which was not classified as a 
level as prescribed within the provision. 

The components of investment income for the years ended September 30, 2024 and 2023 are as follows: 

  2024   2023  
 
 Interest and dividend income $ 158,816 $ 131,680 
 Advisors’ fees  (600)   (600) 
  
      $ 158,216 $ 131,080 

Note 4. Property and Equipment 

At September 30, 2024 and 2023, property and equipment consist of the following: 

  2024   2023  
 
 Computer equipment $ -  $ 11,440 
 Telephone system  -   2,950 
 Website enhancements   217,688   215,188 
 
       217,688  229,578 
 Accumulated depreciation  (66,516)   (12,143) 
  
 Property and equipment, net $ 151,172 $ 217,435 
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Note 5. Grants Payable 

Grants payable at September 30, 2024 and 2023, include the following: 

  2024   2023  
 
 Pediatric Brain Tumor Foundation Research Institute grants $ 838,640  $ 707,570  
 Other grants  -   101,296  
 
 Grants Payable  $ 838,640 $ 808,866 

Note 6. Net Assets with Donor Restrictions 

Net assets with donor restrictions at September 30, 2024 and 2023, consist of the following: 

  2024   2023  
 
 Hope for Kids $ 333,380 $ 241,188 
 Blake Vance Payne Fund   164,648  203,416 
 PLGA     915,506  1,567,823 
 
 Net assets with donor restrictions  $ 1,413,534 $ 2,012,427 

Note 7. Quasi-Endowment 

The Foundation’s quasi-endowment was organized to support the financial operations of the Foundation. The 
Foundation’s board designated funds include amounts classified as unrestricted. During 2024, the Board released 
approximately $1,400,000 to fund operations. During 2023, the Board did not increase or decrease the board 
designated fund. The Board resolved to adjust the board designated funds as needed for the reserve to be held at 
a minimum of 30 percent of annual budgeted expenses. As required by GAAP, net assets associated with 
endowment funds, including funds designated by the Board of Directors to function as endowments, are classified 
and reported based on the existence or absence of donor-imposed restrictions.  

Interpretation of Relevant Law 

The Board of Directors of the Foundation has interpreted the North Carolina Uniform Prudent Management of 
Institutional Funds Act (the “Act”) as requiring the preservation of the fair value of the original gift as of the gift 
date of the donor-restricted endowment funds absent explicit donor stipulations to the contrary. As a result of this 
interpretation, the Foundation has classified as net assets with donor restrictions (a) the original value of gifts 
donated to the permanent endowment, (b) the original value of subsequent gifts to the permanent endowment, 
and (c) accumulations to the permanent endowment made in accordance with the direction of the applicable 
donor gift instrument at the time the accumulated is added to the fund. In accordance with the Act, the Foundation 
considers the following factors in making a determination to appropriate or accumulate donor-restricted 
endowment funds:  

1. The duration and preservation of the fund 

2. The purposes of the organization and the donor-restricted endowment fund 
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3. General economic conditions 

4. The possible effect of inflation and deflation 

5. The expected total return from income and the appreciation of investments 

6. The investment policies of the Foundation 

Return Objectives and Risk Parameters 

The Foundation has adopted investment and spending policies for board designated assets that are intended to 
provide an ongoing stream of funding for financial assistance that is supported by the quasi-endowment. The 
quasi-endowment assets include assets of donor-restricted funds that the organization must hold in perpetuity as 
well as board-designated funds. Under this policy, as approved by the Board, the board designated assets are 
invested in a manner that is intended to produce a high level of total investment return consistent with a prudent 
level of portfolio risk. The Foundation expects its board designated funds, over time, to provide a rate of return 
similar to that of other investments of the Foundation.  

Strategies Employed for Achieving Objectives 

Historically, to satisfy its long-term rate-of-return objectives, the Foundation relied on a total return strategy in 
which investment returns were achieved through both capital appreciation (realized and unrealized) and current 
yield (interest and dividends). The Foundation targeted a diversified asset allocation that included fixed income 
instruments and equity-based investments to achieve its long-term return objectives within prudent risk 
constraints.  

Note 8. Net Assets Released from Restrictions 

Net assets released from restrictions for the years ended September 30, 2024 and 2023, consist of the following: 

  2024   2023  
 
 Hope for Kids $ 175,000 $ 65,000 
 Blake Vance Payne Fund   50,000  105,000 
 PLGA     810,495  837,565 
 
 Net assets with donor restrictions  $ 1,035,495 $ 1,007,565 

Note 9. Commitments 

Operating Lease 

The Foundation had operating lease agreements for the rental of office space in Atlanta, Georgia. Rent expense 
totaled $37,528 and $48,570 for the years ended September 30, 2024 and 2023, respectively. The agreement for 
the Atlanta space expired in July 2024. The Foundation does not intend to renew their lease in the future due to 
the transition to remote working after the COVID-19 pandemic.  
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Note 10. Retirement Plan 

The Foundation sponsors a 401(k) defined contribution pension plan covering all its employees. The Foundation 
matches 100% of eligible employee contributions up to 3% of employees’ annual compensation plus 50% of 
eligible employee contributions up to 6% of the employees’ annual compensation. The employees are 
immediately vested in their contributions. Foundation matching contributions begin when an employee begins 
contributing and are 100% vested immediately. Retirement plan expense amounted to $76,185 and $75,111 for 
the years ended September 30, 2024 and 2023, respectively.  

Note 11. Employee Retention Credit 

In March 2020, the World Health Organization declared the outbreak of COVID-19, a novel strain of coronavirus, 
a pandemic. In response to the economic impact of the COVID-19 pandemic, Congress introduced the Employee 
Retention (ERC). The ERC is a refundable payroll tax credit available to taxpayers who experienced either a full 
or partial suspension of business operations due to government orders or had a significant drop in gross receipts 
during calendar years 2020 or the first three quarters of 2021. The credit is available for 50% of qualified wages 
for 2020 with a maximum credit per qualified employee of $28,000 for calendar year 2020 and $21,000 for 
calendar year 2021. The Foundation qualifies for the ERC and accounts for the ERC as a government grant 
under ASC 958-605. Under this ASC, the ERC may be recognized once the conditions attached to the grant have 
been substantially met. The Foundation incurred qualifying wages and has recognized $434,679, associated with 
the ERC as grant income in the statement of activities for the year ended September 30, 2022 and a 
corresponding receivable in the statement of financial position presented in accounts receivable as of September 
30, 2023. Funds were received as of September 30, 2024. The ERC program has been under recent scrutiny at 
the federal government level, specifically, the Internal Revenue Service, and is subject to audit. 




