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1. 

 

 
Crowe LLP 
Independent Member Crowe Global  

INDEPENDENT AUDITOR’S REPORT 
 
 
Board of Trustees 
McGregor Fund 
Detroit, Michigan 
 
 
Opinion 
 
We have audited the financial statements of McGregor Fund, which comprise the balance sheets as of 
June 30, 2024 and 2023, and the related statements of activities and changes in net assets, and cash flows 
for the years then ended, and the related notes to the financial statements. 
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of McGregor Fund as of June 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 McGregor Fund and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 
 
Responsibilities of Management for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about McGregor Fund’s ability to continue 
as a going concern for one year from the date the 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. 



 

 
 

 
2. 

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 McGregor Fund’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 McGregor Fund’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. 
 

 
 

 Crowe LLP 
 
South Bend, Indiana 
November 22, 2024
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3. 

 2024 2023 
ASSETS 
Cash and cash equivalents $ 7,058,682 $ 6,459,095 
Accrued interest and dividends  36,989  36,148 
Investments  216,878,559  202,623,850 
Other assets 
 Prepaid expenses  42,496  61,655 
 Prepaid federal excise taxes  151,176  410,527 
 Property and equipment, net  25,924  - 
 Other  139,111  65,390 
 
   $ 224,332,937 $ 209,656,665 
 
LIABILITIES AND NET ASSETS 
Liabilities 
 Accounts payable and accrued expenses $ 361,285 $ 341,872 
 Grants payable  5,429,749  6,145,679 
 Deferred excise taxes  1,197,553  1,007,975 
 Other liabilities  138,071  64,964 
    7,126,658  7,560,490 
 
Net assets – without donor restrictions  217,206,279  202,096,175 
 
   $ 224,332,937 $ 209,656,665 
 
 



MCGREGOR FUND 
STATEMENTS OF ACTIVITIES AND CHANGES IN NET ASSETS 

Years ended June 30, 2024 and 2023 
 

 
 

 
See accompanying notes to financial statements. 

 
4. 

 2024 2023 
Changes in net assets without donor restrictions 
 Revenues 
  Net investment return $ 26,411,389 $ 13,141,055 
   Total revenues  26,411,389  13,141,055 
 
 Expenses 
  Program services 
   Grants  8,918,960  8,650,542 
   Other program expenses  875,593  850,050 
    Total program services  9,794,553  9,500,592 
 
  Support services 
   Management and general  1,057,037  962,677 
   Federal and state tax on unrelated  
     business income from investments  766  2,077 
   Federal excise tax expense  448,929  90,681 
    Total support services  1,506,732  1,055,435 
 
     Total expenses  11,301,285  10,556,027 
 
Increase in net assets without  
  donor restrictions  15,110,104  2,585,028 
 
Net assets – beginning of year  202,096,175  199,511,147 
 
Net assets – end of year $ 217,206,279 $ 202,096,175 
 
 
 



MCGREGOR FUND 
STATEMENTS OF CASH FLOWS 

Years ended June 30, 2024 and 2023 
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5. 

 2024 2023 
Cash flows from operating activities 
 Increase in net assets $ 15,110,104 $ 2,585,028 
 Adjustments to reconcile increase 
   in net assets to net cash and cash equivalents  
   from operating activities 
  Net realized and unrealized gain on securities  (27,406,389)  (13,487,183) 
  Depreciation  1,793  - 
  Changes in operating assets and liabilities  
    provided by (used in) cash and cash equivalents 
   Accrued interest and dividends  (841)  17,330 
   Prepaid expenses  19,159  99,230 
   Prepaid federal excise taxes  259,351  (410,527) 
   Other assets  (73,721)  32,208 
   Accounts payable and accrued expenses  92,520  23,579 
   Deferred federal excise taxes  189,578  119,816 
   Federal excise taxes payable  -  (218,793) 
   Grants payable  (715,930)  (78,330) 
    Net cash and cash equivalents used  

     in operating activities  (12,524,376)  (11,317,642) 
 
Cash flows from investing activities 
 Purchases of investments  (19,593,719)  (13,601,452) 
 Proceeds from sales and maturities of investments  32,745,399  24,908,951 
 Purchases of property and equipment  (27,717)  - 
  Net cash and cash equivalents provided  

   by investing activities  13,123,963  11,307,499 
 
Net increase (decrease) in cash and cash equivalents  599,587  (10,143) 
 
Cash and cash equivalents – beginning of year  6,459,095  6,469,238 
 
Cash and cash equivalents – end of year $ 7,058,682 $ 6,459,095 
 
 
 



MCGREGOR FUND 
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June 30, 2024 and 2023 
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6. 

NOTE 1 – NATURE OF BUSINESS 
 
McGregor Fund (the "Fund"), located in Detroit, Michigan and established in 1925, is a private foundation 
that was organized to relieve misfortune and promote the well-being of humankind. The primary activity of 
the Fund is to provide support to Detroit metropolitan area not-for-profit organizations that operate in three 
program areas that are of particular interest to the Fund's Board of Trustees: basic needs, recovery and 
restoration, and skill building. 
 
 
NOTE 2 – SIGNIFICANT ACCOUNTING POLICIES 
 
Basis of Accounting:  The financial statements of the Fund are presented in conformity with GAAP and 
have been prepared using the accrual basis of accounting, which includes recognition of revenue as earned 
and expenses as incurred. 
 
Cash and Cash Equivalents:  The Fund considers all highly liquid investments with original maturities of 
three months or less when purchased to be cash equivalents. 
 
Concentration of Credit Risk Arising from Deposit Accounts:  The Fund maintains cash balances at a bank 
whose accounts are insured by the Federal Deposit Insurance Corporation up to $250,000. The Fund 
evaluates the financial institutions with which it deposits funds; however, it is not practical to insure all cash 
deposits. 
 
Investments:  Investments are recorded at fair value.  Investments in government and corporate debt and 
equity securities are stated at current quoted market values. The alternative investments, primarily 
composed of real estate, private equities, hedge funds, oil and gas, and other limited partnerships, which 
are not readily marketable, are carried at estimated fair values, as provided by the various investment 
managers.  The Fund has adopted the authoritative guidance in GAAP for estimating the fair value of 
investments in investment funds that have calculated Net Asset Value (“NAV”) per share (or its equivalent).  
According to GAAP, a reporting entity is permitted to estimate the fair value of an investment in an 
investment fund using the NAV per share of the investment (or its equivalent) without further adjustment, if 
the NAV per share of the investment is determined as of the reporting entity’s measurement date.   
 
At June 30, 2024 and 2023, the fair value of these alternative investments have been determined by using 
NAV as a practical expedient.  
 
The Fund reviews and evaluates the values provided by the investment managers and agrees with the 
valuation methods used and significant assumptions used in determining fair value. Those estimated fair 
values may differ significantly from the values that would have been used had a ready market for these 
securities existed. Purchases and sales of investments are recorded as of the trade date. Gain or loss on 
the sale of investments is computed using the first-in, first-out method. 
 
Both realized and unrealized gains and losses are reflected in the statements of activities and changes in 
net assets as changes in net assets without donor restrictions. 
 
Classification of Net Assets:  Net assets of the Fund are classified based on the presence or absence of 
donor-imposed restrictions. All net assets of the Fund are without donor restrictions. 
 
Grants Payable:  The fair value of grants payable more than one year after the financial statement date is 
based on present value calculations using rates established for United States Treasury Bills with similar 
terms as the grants. 
 
Grants Expense:  Grants are expensed when they are unconditionally approved by the Board of Trustees 
and the grant recipient has formally accepted the applicable terms of the grant agreement.  Grants paid 
over more than one year are recorded at the net present value of the future payments.  Grant refunds and 
cancellations are recorded as reductions of grant expense upon receipt of notification from the grantee. 
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June 30, 2024 and 2023 
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7. 

NOTE 2 – SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Functional Allocation of Expenses:  Costs of providing the program and support services have been 
reported on a functional basis in the statements of activities and changes in net assets. Costs have been 
allocated between program and support services based on estimates determined by management. Salaries 
and benefits are allocated on the basis of the actual employee time and effort devoted to these activities. 
Other expenses are allocated on the basis of the program or support service that used the related asset or 
service. Although the methods of allocation used are considered appropriate, other methods could be used 
that would produce different amounts. 
 
Tax Status:  The Fund is exempt from federal income taxes under Section 501(c)(3) of the United States 
Internal Revenue Code. As a private foundation, the Fund is subject to an excise tax on net investment 
income, including realized gains, as defined in the Tax Reform Act of 1969. 
 
Use of Estimates:  The preparation of financial statements in conformity with GAAP 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 
revenue, expenses, and other changes in net assets during the reporting period. Actual results could differ 
from those estimates. 
 
Fair Value Disclosures:  The estimated fair value amounts have been determined by the Fund using 
available market information and appropriate valuation methodologies. These estimates are subjective in 
nature and involve uncertainties and matters of considerable judgment. Accordingly, the estimates 
presented herein are not necessarily indicative of the amounts the Fund could realize in a current market 
exchange. The use of different assumptions, judgments, and/or estimation methodologies may have a 
material effect on the estimated fair value amounts. All investment securities are carried at fair value in the 
financial statements. 
 
Risks and Uncertainties:  The Fund invests in various investment securities. Investment securities are 
exposed to various risks, such as interest rate, market, and credit risks. Due to the level of risk associated 
with certain investment securities, it is at least reasonably possible that changes in the values of investment 
securities will occur in the near term and that such changes could materially affect the amounts reported in 
the financial statements. 
 
Subsequent Events:  The financial statements and related disclosures include evaluation of events up 
through and including November 22, 2024, which is the date the financial statements were available to be 
issued. 
 
 
NOTE 3 – INVESTMENTS 
 
Investments consisted of the following at June 30, 2024 and 2023: 
 
 2024 2023 
 Fixed-income and equity securities 

 Domestic fixed-income securities $ 4,795,093 $ 6,031,425 
  U.S. equity securities  53,409,541  46,697,569 
  Foreign equity securities  44,338,953  39,297,352 
   Total fixed-income and equity securities  102,543,587  92,026,346 
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8. 

NOTE 3 – INVESTMENTS (Continued) 
 
 2024 2023 
 Alternative investments 
  Hedge funds and multistrategy $ 46,371,590 $ 41,776,067 
  Oil and gas limited partnerships  4,929,333  5,237,925 
  Private equity and venture capital 

  limited partnerships  63,028,488  63,553,326 
  Real estate limited partnerships  5,561  30,186 
   Total alternative investments  114,334,973  110,597,504 
 
   Total $ 216,878,559 $ 202,623,850 
 
Net investment return is composed of the following for the years ended June 30, 2024 and 2023: 
 
 2024 2023 
 
 Interest   $ 220,111 $ 320,498 
 Dividends   483,972  323,245 
 Net realized and unrealized gains on securities  27,406,389  13,487,183 
 Other partnership losses  (1,130,740)  (415,887) 
 Investment advisory and custodial fees  (568,343)  (579,984) 
 
     $ 26,411,389 $ 13,141,055 
 
 
NOTE 4 – GRANTS PAYABLE 
 
Unconditional grants are recognized as an expense at the time of formal approval by the full Board of 
Trustees. A present value discount for grants to be paid beyond one year has been calculated using a rate 
of approximately 5.48 percent and 5.43 percent at June 30, 2024 and 2023, respectively, based on when 
the grant was approved. At June 30, 2024 and 2023, the total discount on grants payable was $420,251 and 
$390,921, respectively. 
 
The following summarizes the changes in grants payable for the years ended June 30, 2024 and 2023: 
 
 2024 2023 
 
 Grants payable – beginning of year $ 6,145,679 $ 6,224,009 
 Grants approved  8,804,689  8,693,870 
 Payments made  (9,491,289)  (8,428,871) 
 Change in discount on grants payable  (29,330)  (343,329) 
 
 Grants payable – end of year $ 5,429,749 $ 6,145,679 
 
 Amounts due in 
  Less than one year $ 3,660,000 $ 4,561,600 
  One to five years  2,190,000  1,975,000 
  Less discount  (420,251)  (390,921) 
 
     $ 5,429,749 $ 6,145,679 
 



MCGREGOR FUND 
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June 30, 2024 and 2023 
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9. 

NOTE 5 – EXCISE TAXES 
 
The Fund’s excise tax expense as of June 30, 2024 and 2023 is composed of the following: 
 
 2024 2023 
 
 Current   $ 259,351 $ (29,135) 
 Deferred   189,578  119,816 
 
     $ 448,929 $ 90,681 
 
The deferred excise tax liability on the balance sheet represents the tax on unrealized gains on investment 
securities. 
 
 
NOTE 6 – EMPLOYEE BENEFIT PLAN 
 
The Fund sponsors a defined contribution 401(k) plan for all eligible full-time employees, as defined in the 
plan document. The plan became effective as of January 1, 2008. The Fund contributes a specified 
percentage of the annual eligible compensation of participants. Total contributions to the plan for the years 
ended June 30, 2024 and 2023, amounted to approximately $134,000 and $128,000, respectively. 
 
 
NOTE 7 – FAIR VALUE MEASUREMENTS 
 
Accounting standards require certain assets and liabilities be reported at fair value in the financial 
statements and provide a framework for establishing that fair value. The framework for determining fair 
value is based on a hierarchy that prioritizes the inputs and valuation techniques used to measure fair value. 
 
The following tables present information about the Fund’s assets measured at fair value on a recurring 
basis at June 30, 2024 and 2023, and the valuation techniques used by the Fund to determine those fair 
values. 
 

Fair values determined by Level 1 inputs use quoted prices in active markets for identical assets that 
the Fund has the ability to access. 
 
Fair values determined by Level 2 inputs use other inputs that are observable, either directly or 
indirectly. These Level 2 inputs include quoted prices for similar assets in active markets and other 
inputs, such as interest rates and yield curves, that are observable at commonly quoted intervals. 
 
Level 3 inputs are unobservable inputs, including inputs that are available in situations where there is 
little, if any, market activity for the related asset. 

 
In instances where inputs used to measure fair value fall into different levels in the above fair value 
hierarchy, fair value measurements in their entirety are categorized based on the lowest level input that is 
significant to the valuation. The Fund’s assessment of the significance of particular inputs to these fair value 
measurements requires judgment and considers factors specific to each asset. 
  



MCGREGOR FUND 
NOTES TO FINANCIAL STATEMENTS 

June 30, 2024 and 2023 
 

 
 

 
(Continued) 

 
10. 

NOTE 7 – FAIR VALUE MEASUREMENTS (Continued) 
 
  Assets Measured at Fair Value on a Recurring Basis  
 Quoted Prices Significant 
 in Active Other Significant 
 Markets for Observable Unobservable 
 Identical Assets Inputs Inputs Balance at 
 (Level 1) (Level 2) (Level 3) June 30, 2024 
Assets 
 Investments 
  Domestic fixed-income mutual funds $ 4,795,093 $ - $ - $ 4,795,093 
  Foreign equity mutual funds  5,898,154  -  -  5,898,154 
 Cash equivalents – money market 
   mutual funds  6,908,646  -  -  6,908,646 
 
     $ 17,601,893 $ - $ -  17,601,893 
 
 Investments measured at NAV 
  U.S. equity commingled funds        53,409,541 
  Foreign equity commingled funds        38,440,799 
  Hedge fund and multistrategy        46,371,590 
  Oil and gas partnership        4,929,333 
  Private equity and venture capital 
    limited partnerships        63,028,488 
  Real estate limited partnerships        5,561 
   Total investments measured 

    at NAV        206,185,312 
 
    Total assets       $ 223,787,205 
 
 
  Assets Measured at Fair Value on a Recurring Basis  
 Quoted Prices Significant 
 in Active Other Significant 
 Markets for Observable Unobservable 
 Identical Assets Inputs Inputs Balance at 
 (Level 1) (Level 2) (Level 3) June 30, 2023 
Assets 
 Investments 
  U.S. government securities $ - $ 170,532 $ - $ 170,532 
  Domestic municipal bonds  -  116,776  -  116,776 
  Domestic corporate bonds  -  192,604  -  192,604 
  Domestic fixed-income mutual funds  5,551,511  -  -  5,551,511 
  Foreign equity mutual funds  5,973,995  -  -  5,973,995 
 Cash equivalents – money market 
   mutual funds  6,265,255  -  -  6,265,255 
 
     $ 17,790,761 $ 479,912 $ -  18,270,673 
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11. 

NOTE 7 – FAIR VALUE MEASUREMENTS (Continued) 
 
  Assets Measured at Fair Value on a Recurring Basis  
 Quoted Prices Significant 
 in Active Other Significant 
 Markets for Observable Unobservable 
 Identical Assets Inputs Inputs Balance at 
 (Level 1) (Level 2) (Level 3) June 30, 2023 
(Level 1) 
 Investments measured at NAV 
  U.S. equity commingled funds        46,697,569 
  Foreign equity commingled funds        33,323,357 
  Hedge fund and multistrategy        41,776,067 
  Oil and gas partnership        5,237,925 
  Private equity and venture capital 
    limited partnerships        63,553,326 
  Real estate limited partnerships        30,186 
   Total investments measured 
      at NAV        190,618,430 
 
    Total assets       $ 208,889,103 
 
The tables above include money market mutual funds of $6,908,646 and $6,265,255 at June 30, 2024 and 
2023, respectively, which are included within cash equivalents on the balance sheets. 
 
The fair value of U.S. government securities, domestic municipal bonds, and domestic corporate bonds is 
determined using quoted market prices and/or other market data for the same or comparable instruments 
and transactions in establishing the prices, discounted cash flow models, and other pricing models. These 
models are primarily industry-standard models that consider various assumptions, including time value and 
yield curve, as well as other relevant economic measures. 
 
Investments in Entities that Calculate Net Asset Value per Share:  The Fund holds shares or interests in 
investment companies whereby the fair value of the investments is measured on a recurring basis using 
net asset value per share (or its equivalent) of the investment companies as a practical expedient. 
 
At year end June 30, 2024, the fair value, unfunded commitments, and redemption rules of those 
investments are as follows: 
 
   Redemption 
  Unfunded Frequency, if Redemption 
 Fair Value Commitments Eligible Notice Period 
 
U.S. equity commingled funds (a) $ 53,409,541 $ - Quarterly, 60 days -  
        annually 3 years 
Foreign equity commingled funds (b)  38,440,799  - Weekly, 7 days -   
        monthly 3 years 
Hedge fund and multistrategy (c)  46,371,590  - Monthly, 30 days - 
        quarterly, and 3 years 
        annually 
Oil and gas limited partnerships (d)  4,929,333  1,100,902 N/A N/A 
Private equity and venture capital 
  limited partnerships (e)  63,028,489  25,756,972 N/A N/A 
Real estate limited partnerships (f)  5,561  374,987 N/A N/A 
 
    $ 206,185,313 $ 27,232,860  
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12. 

NOTE 7 – FAIR VALUE MEASUREMENTS (Continued) 
 
At year end June 30, 2023, the fair value, unfunded commitments, and redemption rules of those 
investments are as follows: 
 
   Redemption 
  Unfunded Frequency, if Redemption 
 Fair Value Commitments Eligible Notice Period 
 
U.S. equity commingled funds (a) $ 46,697,569 $ - Quarterly, 60 days –   
        annually 3 years 
Foreign equity commingled funds (b)  33,323,357  - Weekly, 7 days - 
        monthly 3 years 
Hedge fund and multistrategy (c)  41,776,067  - Monthly, 30 days - 
        quarterly, and 3 years 
        annually 
Oil and gas limited partnerships (d)  5,237,925  1,489,636 N/A N/A 
Private equity and venture capital 
  limited partnerships (e)  63,553,326  26,598,318 N/A N/A 
Real estate limited partnerships (f)  30,186  613,434 N/A N/A 
 
    $ 190,618,430 $ 28,701,388 
 
(a)  The U.S. equity securities category includes investments in commingled U.S. stock funds. The fair value of the 

investments in this category has been estimated using the net asset value of the Fund's ownership interest in 
partners' capital or net asset value per share of the investments, whichever is applicable. A portion of the 
investments in this category, totaling $9,369,719 and $13,241,864 at June 30, 2024 and 2023, respectively, is 
considered illiquid. 

 
(b)  The foreign equity securities category includes investments in commingled international stock funds. The fair value 

of the investments in this category has been estimated using net asset value of the Fund's ownership interest in 
partners' capital or net asset value per share of the investments, whichever is applicable. 

 
(c)  The hedge funds and multistrategy category includes direct investments in hedge funds that invest in event 

arbitrage, multistrategy, distressed securities, U.S. long/short equities, and global long/short equities. The fair value 
of the investments in this category has been estimated using net asset value per share of the investments. A 
portion of the investments in this category, totaling $13,512,739 and $11,821,013 at June 30, 2024 and 2023, 
respectively, is considered illiquid. 

 
(d)  The oil and gas limited partnerships category includes investments with energy managers that invest across the 

energy industry. The fair value of the investments in this category has been estimated using net asset value of the 
Fund's ownership interest in partners' capital. These investments can never be redeemed with the funds. 
Distributions from each fund will be received only as the underlying investments of the funds are liquidated. It is 
estimated that the underlying investments of these funds will be liquidated over the next 3 to 12 years. 

 
(e)  The private equity and venture capital limited partnerships category includes investments with fund of funds; 

managers that invest in Asian, European, U.S., and U.S. distressed private equity funds; and early stage U.S. 
venture capital funds. The fair value of the investments in this category has been estimated using net asset value 
of the Fund's ownership interest in partners' capital. These investments can never be redeemed with the funds. 
Distributions from each fund will be received only as the underlying investments of the funds are liquidated. It is 
estimated that the underlying investments of these funds will be liquidated over the next 5 to 12 years. 

 
(f)  The real estate limited partnerships category includes investments with real estate managers that invest in 

European and U.S. commercial and residential real estate. The fair value of the investments in this category has 
been estimated using net asset value of the Fund's ownership interest in partners' capital. These investments can 
never be redeemed with the funds. Distributions from each fund will be received only as the underlying investments 
of the funds are liquidated. It is estimated that the underlying investments of these funds will be liquidated over the 
next 1 to 6 years.  
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13. 

NOTE 8 – FUNCTIONAL EXPENSES 
 
Expenses are functionally allocated as follows for the year ended June 30, 2024: 
 
 Program Support 
 Services Services Total 
 
 Grants $ 8,918,960 $ - $ 8,918,960 
 Salaries and benefits  758,222  595,311  1,353,533 
 Legal, accounting, and professional fees  57,080  233,971  291,051 
 Occupancy  23,469  74,615  98,084 
 Taxes  -  449,879  449,879 
 Other expenses  36,822  152,956  189,778 
 
   $ 9,794,553 $ 1,506,732 $ 11,301,285 
 
Expenses are functionally allocated as follows for the year ended June 30, 2023: 
 
 Program Support 
 Services Services Total 
 
 Grants $ 8,650,542 $ - $ 8,650,542 
 Salaries and benefits  748,977  584,636  1,333,613 
 Legal, accounting, and professional fees  60,000  165,860  225,860 
 Occupancy  22,704  80,543  103,247 
 Taxes  -  92,758  92,758 
 Other expenses  18,369  131,638  150,007 
 
   $ 9,500,592 $ 1,055,435 $ 10,556,027 
 
 
NOTE 9 – LIQUIDITY AND AVAILABILITY OF RESOURCES 
 
The following reflects the Fund's financial assets as of June 30, 2024 and 2023, reduced by amounts not 
available for general use because of contractual restrictions within one year of the balance sheet date: 
 
 2024 2023 
 
 Cash and cash equivalents $ 7,058,682 $ 6,459,095 
 Other receivables  1,040  426 
 Investments  216,878,559  202,623,850 
 Accrued interest and dividends  36,989  36,148 
  Financial assets – at year end  223,975,270  209,119,519 
 
 Less those unavailable for general expenditures  
   within one year due to investment redemption  
   restrictions  90,845,841  93,884,314 
 
  Financial assets available to meet cash needs for 
    general expenditures within one year $ 133,129,429 $ 115,235,205 
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14. 

NOTE 9 – LIQUIDITY AND AVAILABILITY OF RESOURCES (Continued) 
 
The Fund has a goal to maintain financial assets, which consist of cash and short-term investments, and 
receivables on hand to meet normal operating expenses. None of the financial assets are subject to donor 
or other restrictions that make them unavailable for general expenditures within one year of the balance 
sheet date. The Fund has a policy to structure its financial assets to be available as its general expenditures, 
liabilities, and other obligations come due. The Fund also realizes there could be unanticipated liquidity 
needs. 


