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INDEPENDENT AUDITORS’ REPORT 

To the Board of Directors of 
Community Foundation for Brevard, Inc. 

Opinion 

We have audited the accompanying financial statements of Community Foundation for Brevard, Inc. 
(a nonprofit organization), which comprise the statements of financial position as of December 31, 
2024 and 2023, and the related statements of activities, functional expenses, and cash flows for the 
years then ended, and the related notes to the financial statements. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Community Foundation for Brevard, Inc. as of December 31, 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. Our responsibilities under those standards are further described in the Auditors’ 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of Community Foundation for Brevard, Inc. 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 Community 
Foundation for Brevard, Inc.'s ability to continue as a going concern within one year after the date 
that the financial statements are available to be issued. 



Auditors’ 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 auditors’ report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute 
assurance and therefore is not a guarantee that an audit conducted in accordance with generally 
accepted auditing standards will always detect a material misstatement when it exists. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. Misstatements are considered material if there is a substantial likelihood that, 
individually or in the aggregate, they would influence the judgment made by a reasonable user based 
on the financial statements. 

In performing an audit in accordance with generally accepted auditing standards, 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 Community Foundation for
Brevard, Inc.'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 Community Foundation for
Brevard, Inc.'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. 

Flavin Nooney & Person 
Melbourne, FL 
November 24, 2025 



COMMUNITY FOUNDATION FOR BREVARD, INC.
STATEMENTS OF FINANCIAL POSITION

DECEMBER 31, 2024 AND 2023

2024 2023
ASSETS

Cash and cash equivalents 491,958$   386,730$   
Investments 51,315,056  39,111,605  
Furniture and equipment, net of 

accumulated depreciation of $62,468
and $61,745, respectively. -  723  

Security deposit 1,600  1,600  
Pledges receivable - 104,881 
Contribution receivable - 48,045             

TOTAL ASSETS 51,808,614$   39,653,584$    

LIABILITIES AND NET ASSETS
LIABILITIES

Liabilities under agency fund agreements 3,556,000$     2,726,162$   
Liabilities under charitable trust agreement 1,907       1,892  
Accounts payable 116,896       -  
Grants payable 197,500       25,000  

TOTAL LIABILITIES 3,872,303  2,753,054  

NET ASSETS
Without donor restrictions 47,906,439  36,870,884  
With donor restrictions 29,872  29,646  

TOTAL NET ASSETS 47,936,311  36,900,530  

TOTAL LIABILITIES AND NET ASSETS 51,808,614$   39,653,584$    

The accompanying notes are an integral part of these financial statements.
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COMMUNITY FOUNDATION FOR BREVARD, INC.
STATEMENT OF ACTIVITIES 

FOR THE YEAR ENDED DECEMBER 31, 2024

Without 
Donor 

Restrictions
With Donor 
Restrictions Totals

REVENUES, GAINS, AND
OTHER SUPPORT

Financial contributions 11,305,571$  -$  11,305,571$      
Investment return, net 3,591,716      2,764  3,594,480  
Agency fee income 28,389       - 28,389 
Other income 370       - 370                    
Net assets released from 

restrictions 2,538  (2,538)  -  
TOTAL REVENUES, GAINS,

AND OTHER SUPPORT 14,928,584  226  14,928,810  

EXPENSES
PROGRAM SERVICES

Grants and programs 3,448,722  - 3,448,722 
Other programs 315,619  - 315,619 

SUPPORT SERVICES
Management and general 68,224  - 68,224 
Development 60,464  - 60,464 

TOTAL EXPENSES 3,893,029  - 3,893,029 

CHANGE IN NET ASSETS 11,035,555  226  11,035,781  

NET ASSETS - BEGINNING
OF YEAR 36,870,884  29,646  36,900,530  

NET ASSETS - END OF
YEAR 47,906,439$  29,872$   47,936,311$   

The accompanying notes are an integral part of these financial statements.
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COMMUNITY FOUNDATION FOR BREVARD, INC.
STATEMENT OF ACTIVITIES 

FOR THE YEAR ENDED DECEMBER 31, 2023

Without 
Donor 

Restrictions
With Donor 
Restrictions Totals

REVENUES, GAINS, AND
OTHER SUPPORT

Financial contributions 3,377,150$    -$               3,377,150$        
Investment return, net 4,399,489      3,485             4,402,974          
Agency fee income 23,526           -                 23,526               
Other income 1,238             -                 1,238                 
Net assets released from 

restrictions 2,502             (2,502)            -                     
TOTAL REVENUES, GAINS,

AND OTHER SUPPORT 7,803,905      983                7,804,888          

EXPENSES
PROGRAM SERVICES

Grants and programs 3,163,886      -                 3,163,886          
Other programs 281,027         -                 281,027             

SUPPORT SERVICES
Management and general 59,376           -                 59,376               
Development 53,812           -                 53,812               

TOTAL EXPENSES 3,558,101      -                 3,558,101          

CHANGE IN NET ASSETS 4,245,804      983                4,246,787          

NET ASSETS - BEGINNING
OF YEAR 32,625,080    28,663           32,653,743        

NET ASSETS - END OF
YEAR 36,870,884$  29,646$         36,900,530$      

The accompanying notes are an integral part of these financial statements.
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COMMUNITY FOUNDATION FOR BREVARD, INC.
STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2024

 Grants and 
Programs 

 Other 
Programs 

 Total Program 
Services 

 Management 
and General Development

Total Support 
Services  Total 

Grants and programs 3,229,390$ -$         3,229,390$       -$                 -$                 -$                   3,229,390$       
Personnel 176,942      265,414    442,356            23,419             54,644             78,063               520,419            
Staff development and meetings 2,811          5,221        8,032                2,926               516                  3,442                 11,474              
Community education and marketing 7,599          14,113      21,712              724                  1,688               2,412                 24,124              
Professional fees -              -           -                    19,936             -                   19,936               19,936              
Occupancy 8,808          8,808        17,616              6,418               1,132               7,550                 25,166              
Information management and technology 14,858        14,858      29,716              10,825             1,910               12,735               42,451              
Insurance 1,955          1,955        3,910                1,425               252                  1,677                 5,587                
Office 932             1,731        2,663                970                  171                  1,141                 3,804                
Utilities 581             581           1,162                423                  75                    498                    1,660                
Membership dues 2,830          2,830        5,660                -                   -                   -                     5,660                
Depreciation 109             108           217                   430                  76                    506                    723                   
Charitable remainder trust 1,907          -           1,907                -                   -                   -                     1,907                
Other expenses -              -           -                    728                  -                   728                    728                   

3,448,722$ 315,619$  3,764,341$       68,224$           60,464$           128,688$           3,893,029$       

Program Services Support Services

The accompanying notes are an integral part of these financial statements.
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COMMUNITY FOUNDATION FOR BREVARD, INC.
STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2023

 Grants and 
Programs 

 Other 
Programs 

 Total Program 
Services 

 Management 
and General Development

 Total Support 
Services  Total 

Grants and programs 2,967,731$    -$           2,967,731$       -$                -$                 -$                   2,967,731$       
Personnel 157,913         236,870     394,783            20,900             48,768             69,668               464,451            
Staff development and meetings 1,998             3,710         5,708                2,079               367                  2,446                 8,154                
Community education and marketing 5,916             10,987       16,903              563                  1,315               1,878                 18,781              
Professional fees -                -            -                   16,268             -                   16,268               16,268              
Occupancy 8,617             8,617         17,234              6,277               1,108               7,385                 24,619              
Information management and technology 13,109           13,109       26,218              9,551               1,685               11,236               37,454              
Insurance 1,922             1,922         3,844                1,400               247                  1,647                 5,491                
Office 1,195             2,219         3,414                1,244               219                  1,463                 4,877                
Utilities 650                651            1,301                473                  84                    557                    1,858                
Membership dues 2,915             2,915         5,830                -                  -                   -                    5,830                
Depreciation 28                  27              55                     107                  19                    126                    181                   
Charitable remainder trust 1,892             -            1,892                -                  -                   -                    1,892                
Other expenses -                -            -                   514                  -                   514                    514                   

3,163,886$    281,027$   3,444,913$       59,376$           53,812$           113,188$           3,558,101$       

Program Services Support Services

The accompanying notes are an integral part of these financial statements.
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COMMUNITY FOUNDATION FOR BREVARD, INC.
STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023

2024 2023
CASH FLOWS FROM OPERATING ACTIVITIES

Change in net assets 11,035,781$     4,246,787$        
Adjustments to reconcile change in net assets to net cash

provided by operating activities:
Realized and unrealized gains on investments (2,492,508)        (3,539,152)         
Depreciation 723                   181                    
(Increase) decrease in assets

Pledges receivable 104,881            (104,881)            
Note receivable -                    23,899               
Contribution receivable 48,045              (48,045)              

Increase (decrease) in liabilities
Agency fund liabilities 829,838            392,624             
Charitable trust liabilities 15                     62                      
Accounts payable 116,896            -                     
Grants payable 172,500            24,434               

NET CASH PROVIDED BY OPERATING ACTIVITIES 9,816,171         995,909             

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale of investments 6,366,473         4,145,062          
Purchase of investments (16,077,416)      (5,195,672)         
Purchase of fixed assets -                    (904)                   

NET CASH USED BY INVESTING ACTIVITIES (9,710,943)        (1,051,514)         

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 105,228            (55,605)              

CASH AND CASH EQUIVALENTS - BEGINNING OF YEAR 386,730            442,335             

CASH AND CASH EQUIVALENTS - END OF YEAR 491,958$          386,730$           

The accompanying notes are an integral part of these financial statements.
8



COMMUNITY FOUNDATION FOR BREVARD, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 AND 2023 
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NOTE 1 – NATURE OF ACTIVITIES  
 
NATURE OF ACTIVITIES - The Community Foundation for Brevard, Inc. (the Foundation) 
was organized in 1981 and serves as a leader, catalyst, and resource for philanthropic 
individuals and organizations to expand, enhance, and sustain Brevard's quality of life. The 
Foundation is an independent, not-for-profit organization - a 501(c)(3) organization, which 
establishes and manages funds that benefit charities throughout the Brevard community. 
 
Funds are contributed by individuals, corporations, and other not-for-profit agencies and 
support a wide range of organizations that promote educational, cultural, health, social, and 
civic charitable purposes. The Foundation’s donors benefit from inclusion in a large portfolio 
of funds with access to experienced investment managers and professional administration for 
grant making, planned giving, and endowment services. 
 
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
BASIS OF PRESENTATION - The accompanying financial statements are prepared using the 
accrual basis of accounting. 
 
CLASSIFICATION OF NET ASSETS - The financial statements have been prepared in 
accordance with the Not-for-Profit Entities Topic (Section 958) of the Financial Accounting 
Standards Board (FASB) Accounting Standards Codification (ASC). FASB ASC 958 requires 
the Foundation to present its net assets and its activities based upon the existence or absence 
of donor imposed restrictions into two classes of net assets: net assets without donor 
restrictions and net assets with donor restrictions. 
  

Net assets without donor restrictions – Net assets not subject to donor-
imposed restrictions. The Foundation’s policy is to report revenues, gains, 
and other support that are limited to specific uses by donor-imposed 
restrictions as increases in unrestricted net assets when the restrictions are 
met in the same reporting period as the income recognized.  
 

Net assets with donor restrictions – Net assets that are subject to donor-
imposed stipulations that may or will be met, either by actions of the 
Foundation and/or the passage of time. The Foundation's unspent 
contributions are classified in this class if the donor limited their use, as is 
the unspent income from invested funds. When a donor’s restriction is 
satisfied, either by using the resources in the manner specified by the donor 
or by the passage of time, 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. Generally, contributions 
made to the Foundation are recorded as contributions without donor 
restrictions and are free of donor-imposed restrictions, based on the variance 
power held by the Board of Directors of the Foundation. Notwithstanding, 
the Foundation consistently adheres to industry standards and best practices 
of respecting donors’ grantmaking preferences.  
 



COMMUNITY FOUNDATION FOR BREVARD, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 AND 2023 
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued  
 
CLASSIFICATION OF CONTRIBUTIONS -  For internal management and recordkeeping 
purposes, the Foundation classifies net assets as follows:  

 
 Donor advised – donor annually recommends grants to specific qualified charities. 

 
 Designated – donor suggests specific eligible organizations to receive charitable grants in 

the fund agreement. If a designated grantee organization or the successor organization, if 
named, ceases to exist or if the Foundation’s Board of Directors votes that support of the 
organization is no longer necessary or is inconsistent with the needs in the community, the 
Foundation works with the donor to identify a similar organization to maintain the spirit of 
the original charitable intent.  

 
 Scholarship – donor articulates in their agreement an academic focus for the scholarship 

fund (such as nursing, the arts, or engineering) and eligibility criteria (including financial 
need, academic merit, geographic residence, and/or community service). The Foundation 
provides oversight and administrative support of the scholarship selection process and 
manages due diligence. Donor may not control the selection process nor the recipient. 
 

 Field of interest – donor establishes a fund for unspecified programs or organizations in a 
general field of interest important to the donor, such as education, animal welfare, 
children, the elderly, the environment, or arts and culture.  

 
 Unrestricted – donor provides the Foundation with ongoing operational support to meet 

changing needs across Brevard, giving the Foundation the flexibility to respond quickly to 
emerging community needs and shifting priorities.  

 
All distributions are approved by the Board of Directors, whose charge is to see that all grants 
are within the charitable purposes of the Foundation as set forth in the Foundation’s governing 
instruments. 
 
While certain donors may make recommendations on distribution of funds, a 501(c)(3) 
community foundation retains variance power pursuant to the U.S. Treasury regulations. This 
variance power provides the Foundation’s Board of Directors with the ability to modify donor 
stipulations that are unnecessary, incapable of fulfillment, or inconsistent with the charitable 
needs of the community. Variance power is exercised primarily if the donor is deceased and 
there is no succession plan in place. 
 
CASH AND CASH EQUIVALENTS - For purposes of the statements of cash flows, the 
Foundation considers all highly liquid investments available for current use with an initial 
maturity of three months or less to be cash equivalents. 
 
VALUATION OF INVESTMENTS - Investments in marketable securities with readily 
determinable fair values and all investments in debt securities are reported at their fair values 
in the statement of financial position.  



COMMUNITY FOUNDATION FOR BREVARD, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 AND 2023 
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued  
 
SECURITIES TRANSACTIONS, INTEREST, AND DIVIDENDS - Securities transactions 
are recorded on a trade-date basis. Realized gains and losses on securities transactions, 
determined on a specific identification basis, and the difference between the cost and the fair 
value of open investments are included in ‘investment return, net’ in the accompanying 
statements of activities. Interest and other investment income are recognized on the accrual 
basis. At each month-end, investment income is allocated to all funds using the daily average 
balance of the assets for each component fund. Other assets earn investment income based 
upon earnings of the specific investments held. 
 
PROMISES TO GIVE - Contributions are recognized when a donor makes a promise to give 
to the Foundation that is, in substance, unconditional. Contributions that are restricted by the 
donor are reported as increases in net assets without donor restrictions if the restrictions expire 
in the fiscal year in which the contributions are recognized. All other donor-restricted 
contributions are reported as increases in net assets with donor restrictions. When a restriction 
expires, net assets with donor restrictions are reclassified to net assets without donor 
restrictions. The Foundation had unconditional promises receivable of $ - and $152,926 for 
the years ended December 31, 2024 and 2023, respectively. 
 
FURNITURE AND EQUIPMENT - Furniture and equipment with a useful life of more than 
one year are recorded at cost if purchased and at estimated fair value on the date received if 
donated. Maintenance and repairs are charged to expense as incurred; major renewals and 
betterments that extend the useful life of the asset are capitalized. 
 
Depreciation on furniture and equipment is computed using MACRS depreciation methods 
over estimated useful lives of three to seven years. Depreciation expense amounted to $723 
and $181 for the years ended December 31, 2024 and 2023, respectively. 
 
FAIR VALUE OF FINANCIAL INSTRUMENTS - The Foundation's financial instruments 
are reported at fair value as defined by FASB ASC 820. See Note 15 for additional details. 
 
ADMINISTRATIVE FEES - The Foundation charges component funds an administrative fee 
for managing and administering certain assets during the year. Administrative fees transferred 
from restricted component funds in 2024 and 2023 were $631 and $610, respectively. These 
fees are included in the net assets released from restrictions in the accompanying financial 
statements. 
 
COMPENSATED ABSENCES - Full-time employees earn from 12–21 days of leave each 
year, which includes vacation and sick time. Employees are required to use all leave time 
granted each year. Unused leave time, if any, is not carried forward into the New Year. 
Accordingly, there is no accrual for compensated absences at year end. 
 

 
 
 



COMMUNITY FOUNDATION FOR BREVARD, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 AND 2023 
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued  
 
LIABILITIES UNDER AGENCY FUND AGREEMENTS - The Foundation accepts 
contributions from various donors, including not-for-profit organizations. A not-for-profit 
organization may establish, with its own funds, a fund at the Foundation for its own benefit. In 
such case, even though variance power is explicitly stated in the gift instrument, the transfer 
of assets to the Foundation is not contribution revenue and is accounted for as a liability. The 
Foundation reports the funds as an asset, however, it is required by FASB ACS Topic 985-605 
(formerly FASB 136, Transfers of Assets to a Not-for-Profit Organization or Charitable Trust 
That Raised or Holds Contributions for Others) to establish a liability for the market value, 
representing the present value of the future payments expected to be made to the not-for-profit 
organization. Changes in the funds are not represented in the statement of activities. Such 
funds are the legal property of the Foundation. 
 
INCOME TAXES - The Foundation is a not-for-profit organization that is exempt from 
income taxes under Section 501(c)(3) of the Internal Revenue Code and classified by the 
Internal Revenue Service as other than a private foundation under IRC 509(a)(1). The 
Foundation's Forms 990, Return of Organization Exempt from Income Tax, are subject to 
examination by the IRS, generally for three years after they were filed. Tax returns have been 
timely filed through tax year 2023. The Foundation believes that it has taken no significant 
uncertain tax positions. 
 
CONTRIBUTED SERVICES - No amounts have been reflected in the financial statements 
for donated services. The Foundation generally pays for services requiring specific expertise. 
However, many individuals volunteer their time and perform a variety of tasks that assist the 
Foundation in its customary work as well as its many initiatives, programs, and projects. The 
Foundation received approximately 1,097 and 884 volunteer hours during 2024 and 2023, 
respectively.  
 
GRANTS AND PROGRAMS - Grants are made from available income and principal in 
accordance with designations by the distribution policy of the Foundation or as designated by 
donors in fund agreements and as approved by the Board of Directors. Grants are recorded at 
the time the grant is approved, conditions are satisfied, and available for disbursement. 
 
OTHER PROGRAMS - Other programs are those expenses incurred by the Foundation in the 
accomplishment of its stated mission. They can further be categorized as follows: 
 

 Program services, including services to other not-for-profits and the 
field of philanthropy, education, convening and grants processing; 

 Philanthropy services, including originating and maintaining lifetime 
and legacy fund agreements, assisting donors with research, 
education, and other support of their philanthropic intentions and 
goals; 

 Fund management, including managing and accounting for funds. 
 

    



COMMUNITY FOUNDATION FOR BREVARD, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 AND 2023 
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued  
 
CONCENTRATION OF CREDIT RISK - The Foundation's financial instruments that are 
exposed to concentrations of credit risk include cash and cash equivalents, which are held 
with various financial institutions. Such accounts at times exceed federally insured limits. At 
December 31, 2024 and 2023, the Foundation had $293,124 and $301,800 of uninsured cash 
balances, respectively. Management believes these institutions have strong credit ratings and 
the credit risk related to these deposits is minimal. The Foundation has not experienced any 
losses on such accounts. 
 
USE OF ESTIMATES - The preparation of financial statements in conformity with generally 
accepted accounting principles requires management to make estimates and assumptions that 
affect certain reported amounts and disclosures. Accordingly, actual results could differ from 
those estimates. 
 
PLEDGES AND CONTRIBUTION RECEIVABLE – Pledges receivable contains 
contributions pledged from various donors. Contributions to be received in one year or less 
are reported at net realizable value. Contributions to be received after one year are initially 
reported at fair value, estimated by discounting them to their present value. Thereafter, the 
amortization of discounts is recorded as additional contribution revenue. The Foundation 
considers all contributions and pledges receivable to be fully collectible. Accordingly, no 
allowance for doubtful accounts is reported.   
 
NOTE 3 – EMPLOYEE BENEFIT PLAN 
 
The Foundation had a SIMPLE IRA plan that started in 2013 that covered all eligible 
employees of the Foundation. The foundation ended this plan in July 2024 and switched to a 
401(k) plan. Employee contributions were matched up to 3% of the participating employee's 
compensation. The Foundation's contributions to this plan totaled $7,168 and $12,108 for the 
years ended December 31, 2024 and 2023, respectively. 
 
Effective August 1, 2024, the Foundation adopted a 401(k)-retirement plan to replace their 
SIMPLE IRA plan. All employees are eligible to participate after six months of continuous 
employment. The entry date for plan participation is the first day of the month following six 
months of continuous employment. The Foundation has elected to match 100% of employee 
contributions up to 6% of the participating employee’s compensation. The Foundation’s 
contributions to this plan totaled $12,452 and $ - for the years ended December 31, 2024 and 
2023, respectively. 
 
NOTE 4 – FUNCTIONAL EXPENSE 
 
The financial statements report certain categories of expenses that are attributable to more 
than one program or supporting function. Therefore, these expenses require allocation on a 
reasonable basis that is consistently applied. Personnel and related expenses are allocated on 
the basis of estimates of time and effort. Other expenses are allocated on a usage basis. 
 
 



COMMUNITY FOUNDATION FOR BREVARD, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 AND 2023 
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NOTE 5 – INVESTMENTS 
 
Securities held in the investment accounts are valued based on quoted market values and 
independent valuations as follows: 

 
 
 
 
 
 
 
Fixed income investments include money market investments. 
 
Total investment return for the years ended December 31 consists of the following: 
 

 
 
 
 
 
 
 
For the years ended December 31, 2024 and 2023, investment expenses in the amount of 
$175,743 and $159,724, respectively, are netted against interest and dividends. 

 
NOTE 6 – SPLIT INTEREST AGREEMENT 
 
The Foundation has entered into an irrevocable agreement whereby a donor has contributed 
assets in trust in exchange for annuity payments to designated beneficiaries for the remainder 
of their lives. At inception of the charitable remainder trust, the Foundation records an asset at 
fair value in net assets with donor restrictions and a liability for the annuity payable at 
estimated net present value of expected future annuity payments. The discount rate and 
actuarial assumptions used in the present value calculations are those provided in the Internal 
Revenue Service guidelines and related actuarial tables. Amounts due subsequently are based 
on terms within the trust. At December 31, 2024 and 2023, the Foundation owed $1,907 and 
$1,892 under the terms of the trust, respectively. 
 
NOTE 7 – LEASE COMMITMENTS 
 
The Foundation does not have any long-term contractual commitments for rent payments. The 
Foundation pays rent on a month-to-month basis for office space. For the years ended 
December 31, 2024 and 2023, rent expense was $25,114 and $24,438, respectively. 
 
 
 
 

 2024  2023 
Equities $ 30,258,389  $ 23,851,425 

Fixed income 21,056,667  15,260,180 

Totals $ 51,315,056 
 

$ 39,111,605 

 2024  2023 
Interest and dividends, net $   1,101,326  $      863,822 

Net realized gain on investments  601,854    186,529 
Net unrealized gain (loss) on investments 1,891,300  3,352,623 

Totals $   3,594,480 
 

$   4,402,974 



COMMUNITY FOUNDATION FOR BREVARD, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 AND 2023 
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NOTE 8 – LIQUIDITY 
 
The Foundation’s financial assets available within one year of the balance sheet date for 
general expenditure are as follows:  
 

     2024       2023 
Cash and cash equivalents $        491,958        $        386,730 

Investments available for general use 47,414,481  36,484,154 

Total $   47,906,439  
 

$   36,870,884  
     

As part of the Foundation’s liquidity management, it has a policy to structure its financial 
assets to be available as its general expenditures, liabilities, and other obligations come due.  
 
NOTE 9 – NET ASSETS RELEASED FROM RESTRICTIONS 
 
Net assets that are restricted by a donor for use for a particular purpose or in a particular future 
period are included in net assets with donor restrictions. The fulfillment or expiration of a 
donor’s restriction is recognized in the financial statements by reclassifying the net assets 
from net assets with donor restrictions to net assets without donor restrictions. Net assets 
released from restrictions during 2024 and 2023 are summarized as follows: 
 

2024  2023 
Charitable remainder trust expense $        1,907  $        1,892 

Administrative fee charges 631  610 

Total $        2,538 
 

$        2,502 
 
NOTE 10 – NET ASSETS WITH DONOR RESTRICTIONS 
 
Net assets with donor restrictions total $29,872 and $29,646 as of December 31, 2024 and 
2023, respectively, and include a variety of investments held for donor restricted purposes. 
Restrictions are as follows: 
 

     2024       2023 
Charitable remainder trust  $     29,872   $     29,646  

Total $     29,872   $     29,646  
    

 
NOTE 11 – ADVERTISING  
 
Advertising costs are expensed as incurred under community education and marketing. 
Advertising expense totaled $3,025 and $3,050 for the years ended December 31, 2024 and 
2023, respectively.  
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NOTE 12 – LIABILITIES UNDER AGENCY FUND AGREEMENTS 
 
The Foundation holds assets on behalf of certain organizations and transfers those assets as 
directed by those organizations pursuant to agency fund agreements. Changes in liabilities 
under agency fund agreements for the years ended December 31, 2024 and 2023, are 
summarized as follows: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
NOTE 13 – RECLASSIFICATION 
 
Certain prior year amounts have been reclassified for consistency with current year 
presentation. The reclassification has no effect on the reported results of operations. 
 
NOTE 14 – GRANTS PAYABLE 
 
Grants authorized, but unpaid are reported as liabilities in accordance with FASB ASC 958-
720, Not-for-Profit Entities - Other Expenses - Contributions Made. Grants to be paid in more 
than one year are evaluated for discounting using current rates. The discount has been deemed 
to not be material. The following is a summary of grants authorized and payable at December 
31: 
 

     2024       2023 
Grants payable to be paid in less than one year  $     26,786   $     25,000  
Grants payable to be paid in one to eight years 170,714  - 
Net grants authorized but unpaid $   197,500   $     25,000  

    
 

                   2024            2023 
Balance, beginning of year  $       2,726,162  $       2,333,538 
Additions:   
    Contributions received 556,478 46,568 
    Interfund contributions 1,242 1,092 
    Interest and dividends 92,541 72,686 
    Realized gain 38,317 10,687 
    Unrealized gain(loss)            176,740                           291,294                

            Total additions            865,318             422,327 
   
Deductions:   
    Investment expense 7,091 6,177 
    Service fees              28,389              23,526 

            Total deductions              35,480              29,703 

Balance, end of year $      3,556,000 $      2,726,162 
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NOTE 15 – FAIR VALUE MEASUREMENTS 
 
The Foundation's financial instruments are reported at fair value as defined by FASB ASC 
820, which prioritizes the inputs in measuring fair value into three levels. The hierarchy gives 
the highest priority to unadjusted quoted prices in active markets for identical assets and 
liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3), as more fully 
described below: 
   

Level 1 - Valuation is based on unadjusted quoted prices in 
active markets for identical assets and liabilities. 
 
Level 2 - Valuation is based on observable quoted prices for 
similar assets and liabilities in active markets. 
 
Level 3 - Valuation is based on inputs that are unobservable and 
are supported by little or no market activity, therefore requiring 
management's best estimate of what market participants would 
use as fair value.  
 

Fair value estimates discussed herein are based upon certain market assumptions and pertinent 
information available to management as of December 31, 2024 and 2023. The respective 
carrying value of certain on-balance-sheet financial instruments approximates their fair values 
due to the short-term nature of these instruments. These financial instruments include cash 
and cash equivalents, liabilities under charitable trust agreement, liabilities under agency fund 
agreements, and grants payable. The fair value of the liabilities under charitable trust 
agreement are estimated based on current rates that would be available for debt of similar 
terms. The Foundation's Level 1 financial assets consist of money market funds and available 
for sale equity and debt securities as more fully described in Note 5. The Foundation has no 
Level 2 or Level 3 financial assets. 
 

Fair value measurements at           
December 31, 2024: 

 
 

Level 1 

 
 

Level 2 

 
 

Level 3 
Total Carrying 

Amount 
Money Market Funds $           419,843 $                - $                 - $        419,843 
Mutual Funds       50,895,213                   -                    -      50,895,213 
     Total $      51,315,056 $                - $                 - $   51,315,056 
     
Fair value measurements at           

December 31, 2023: 
 
 

Level 1 

 
 

Level 2 

 
 

Level 3 
Total Carrying 

Amount 
Money Market Funds $        1,252,354 $                - $                 - $     1,252,354 
Mutual Funds       37,859,251                   -                    -      37,859,251 
     Total $      39,111,605 $                - $                 - $   39,111,605 
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NOTE 16 – ENDOWMENT FUNDS 
 
The Uniform Prudent Management of Institutional Funds Act (UPMIFA) established law for 
the management and investment of donor-restricted endowment funds. The Board of Directors 
of the Foundation has interpreted UPMIFA as requiring the preservation of the original value 
of the gift, as of the date of the gift into the donor-restricted permanent endowment funds 
unless there are explicit donor stipulations to the contrary. As a result of this interpretation, 
the Foundation classifies as net assets with donor restrictions (a) the original value of gifts 
donated to all donor-restricted permanent endowments, (b) the original value of any 
subsequent gifts to donor-restricted permanent endowments, and (c) the original value of 
accumulations to donor-restricted permanent endowments made in accordance with the 
direction of the applicable donor gift instrument at the time the accumulation is added to the 
fund. All donor-restricted term endowments are classified as net assets with donor restrictions 
until the term expires and they are used in accordance with the donor’s restrictions on use. 
UPMIFA permits the organization to appropriate for expenditure or accumulate so much of a 
donor-restricted endowment fund as it determines is prudent for the uses, benefits, purposes, 
and duration for which the endowment fund is established. 
 
In making its determination to appropriate or accumulate, the Foundation must act in good 
faith, with the care that an ordinary prudent person in a like position would exercise under 
similar circumstances, and it must consider, if relevant, the following factors: 

 
• The duration and preservation of the endowment 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 policy of the Foundation   

      
The Foundation's policy is to suspend distributions from otherwise available donor restricted 
endowment funds at such time as the value of the respective permanent endowment drops 
below 75% of its original contribution value. No funds were below policy levels as of 
December 31, 2024 or 2023. The Foundation’s net assets with donor restrictions are 
comprised of all endowment funds that are donor-restricted.  

 
NOTE 17 – INVESTMENT AND DISTRIBUTION POLICIES 
 
The Foundation has an investment policy governing its endowment and other donor funds, 
which is monitored by the Investment Committee of its Board of Directors. The overall, long-
term investment goal of endowment and other donor funds is to achieve an annualized total 
return, net of investment expenses and fees, through appreciation and income, greater than the 
rate of inflation plus any spending (granting) which is anticipated not to exceed 4% annually 
of the fund, thus protecting the purchasing power of the assets. The assets are invested for the 
long term, and a higher short term volatility in these assets is to be expected and accepted.   
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NOTE 17 – INVESTMENT AND DISTRIBUTION POLICIES - continued 
 
Following is a summary of the 2024 asset allocation guidelines, with allowable ranges for 
each asset type: 
  

Minimum Target Maximum 

Global equity 40% 60% 80% 
Global fixed income 18% 40% 60% 

     
In any calendar year, the Foundation will fund grants up to 4% of the preceding 5-year 
average of asset market values or as otherwise specified in donor fund agreements. 
 
NOTE 18 – SUBSEQUENT EVENTS  
 
Management has evaluated subsequent events through November 24, 2025, the date which the 
financial statements were available to be issued.  
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