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INDEPENDENT AUDITORS’ REPORT 

Board of Directors 
The Fairfax County Park Foundation, Inc. 
Fairfax, Virginia 
 
We have audited the accompanying financial statements of The Fairfax County Park Foundation, Inc. (a 
nonprofit organization), which comprise the statements of financial position as of June 30, 2025, and the 
related statements of activities and changes in net assets, functional expenses, and cash flows for the year 
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 The Fairfax County Park Foundation, Inc. as of June 30, 2025, and the changes in its 
net assets and its cash flows for the year then ended in accordance with accounting principles generally 
accepted in the United States of America. 
 
Basis for Opinion  
 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America. Our responsibilities under those standards are further described in the Auditors’ Responsibilities 
for the Audit of the Financial Statements section of our report. We are required to be independent of The 
Fairfax County Park Foundation, Inc. and to meet our other ethical responsibilities in accordance with the 
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 
 
Responsibilities of Management for the Financial Statements  
 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America 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 aggregate, that raise substantial doubt about The Fairfax County Park Foundation, 
Inc.'s ability to continue as a going concern within one year after the date that the financial statements are 
available to be issued. 
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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 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.  
 
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 Fairfax County Park 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 Fairfax County Park 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.  
 

 
November 7, 2025 
Alexandria, Virginia 
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                        THE FAIRFAX COUNTY PARK FOUNDATION 
STATEMENT OF FINANCIAL POSITION 

June 30, 2025 
 
 
 
 

Current Assets
Cash 798,165$           
Uncondtional promises to give 286,000             
Investments 4,213,651

Total current assets 5,297,816          

Other Assets
Uncondtional promises to give, net of current 78,662               

Total assets 5,376,478$        

Net assets
Without donor restrictions 336,689$           
With donor restrictions
  With donor restrictions by purpose only 4,575,127          
  With donor restrictions by time and purpose 364,662             
  With donor restrictions in perpetuity 100,000

Total with donor restrictions 5,039,789

Total net assets 5,376,478          

Total liabilities and net assets 5,376,478$        

ASSETS

LIABILITIES AND NET ASSETS

 
 
  
 
 
 
 
 
 

See notes to financial statements 
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THE FAIRFAX COUNTY PARK FOUNDATION 
STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS 

Year Ended June 30, 2025 
 
 

Net assets 
without 
donor 

restrictions

Net assets 
with donor 
restrictions

Total net 
assets

Revenue, gains and support

Contributions 118,554$       4,569,089$   4,687,643$  

Donated services and support 564,143 -                   564,143

Investment income -                     217,604        217,604       

Net assets released from restrictions 1,055,711      (1,055,711)   -                   

         Total revenue, gains and support 1,738,408      3,730,982     5,469,390    

Expenses
Program services 1,110,509      -                   1,110,509    
Supporting services
   Management and general 342,884         -                   342,884       
   Fundraising 146,947         -                   146,947       

Total supporting services 489,831         -                   489,831       
Total expenses 1,600,340      -                   1,600,340    

Change in net assets 138,068         3,730,982     3,869,050    

Net assets, beginning of year 198,621         1,308,807     1,507,428    

Net assets, end of year 336,689$       5,039,789$   5,376,478$  
 

 
 
 
 
 
 
 
 
 
 
 
 

See notes to financial statements 
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THE FAIRFAX COUNTY PARK FOUNDATION 
STATEMENT OF FUNCTIONAL EXPENSES 

Year Ended June 30, 2025 
 

Total

Program 
Management
And General

Fund-   
raising

Supporting 
Services Total

 
Grants 949,371$     -$                -$          -$            949,371$     
In-kind salaries and benefits -                  272,707           121,976     394,683       394,683       
Development -                  -                      663 663              663              
Direct mail -                  -                      21,395 21,395         21,395         
Donor and Board

   cultivation -                  -                      2,563 2,563           2,563           
Events -                  7,515 -                7,515           7,515           
Insurance -                  868 -                868              868              
Office  -                  3,461 -                3,461           3,461           
Printing and
   reproduction -                  7,331 -                7,331           7,331           
Professional -                  11,434 -                11,434         11,434         

Rent -                  7,972 -                7,972           7,972           
Software -                  6,670 -                6,670           6,670           
Training -                  860 -                860              860              
Website -                  9,696 -                9,696           9,696           
Miscellaneous -                  14,370 -                14,370         14,370         
In-kind equipment 75,085         75,085         
In-kind landscaping 83,227         83,227         
In-kind support for FCPA
  programs and events 2,826           -                      350 350              3,176           

Total 1,110,509$  342,884$         146,947$   489,831$     1,600,340$  

Suppporting Services

 
 
 
 
 
 
 
 
 

See notes to financial statements 
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THE FAIRFAX COUNTY PARK FOUNDATION 

STATEMENT OF CASH FLOWS 
Year Ended June 30, 2025 

 
 

 
Cash flows from operating activities

Change in net assets  $    3,869,050 
Adjustments to reconcile change in net assets to 

net cash provided by operating activities:
   Unrealized gain on investments         (188,455)
Changes in operating assets and liabilities:

Promises to give         (231,177)
Net cash provided by operating activities        3,449,417 

Cash flows from investment activities    
Purchases of investment      (3,556,525)

Net decrease in cash (107,108)        

Cash, beginning of year 905,273         

Cash, end of year 798,165$       

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

See notes to financial statements 
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THE FAIRFAX COUNTY PARK FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

June 30, 2025 
 

NOTE 1 - Organization and Summary of Significant Accounting Policies 
 
The Fairfax County Park Foundation, Inc. (the Foundation) is a nonprofit organization incorporated in 
2001 in Fairfax, Virginia. The purpose of the Foundation is to raise private donations and to create 
innovative partnerships between organizations, individuals and corporate neighbors in order to support 
parks and open space in the Fairfax County community where needs surpass public resources; and to 
strengthen the connection and commitment of corporate and individual neighbors to their parks. The 
Foundation’s primary sources of funds are from contributions and donated services. 

 
      The following is a summary of significant accounting policies followed in the preparation of these 
      financial statements: 
 

a) Basis of Accounting – The Financial statements of the Foundation are prepared on the accrual 
basis of accounting. Therefore, revenue and related assets are recognized when earned 
and related liabilities as incurred. 
 

b) Basis of Presentation – The Foundation classifies net assets into two categories: net assets 
without donor restrictions are available for general operations. Net assets with donor restrictions 
may either expire by the passage of time or can be fulfilled and removed by actions of the 
Foundation, pursuant to their stipulations, or may be perpetually limited by donors to be 
used to generate revenue to support the activities of the Foundation. As of June 30, 2025, 
the Foundation had $4,939,789 in net assets with donor restrictions-purpose and time restrictions, 
and $100,000 in net assets with donor restrictions-perpetual in nature, respectively. 
 

c) Use of Estimates – The preparation of financial statements in conformity with U.S. generally 
accepted accounting principles requires management to make estimates, including estimates 
relating to assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of financial statements and the reported amounts of 
revenues and expenses during the reporting period. Actual results could differ from these 
estimates. 

 
d) Cash and Cash Equivalents – The Foundation considers all cash balances and highly liquid 

investments with an initial  maturity of three months or less, to be cash equivalents. 
 

e) Concentration of Credit Risks Arising from Cash Deposits – The Foundation maintains cash 
accounts with Federally-insured banks. Deposits occasionally exceed federally insured limits. 
These items are a concentration of credit risk requiring disclosure, regardless of the degree of 
risk. The risk is managed by maintaining all deposits in high quality financial institutions. The 
Foundation has not experienced any losses in such accounts.  
 

f) Advertising Costs – Advertising costs are expensed when incurred. 
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THE FAIRFAX COUNTY PARK FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

June 30, 2025 
 

NOTE 1 - Organization & Summary of Significant Accounting Policies (continued) 
 

g) Unconditional Promises to Give – Unconditional promises to give are total pledges of future 
contributions made by individuals, foundations and/or local businesses. Unconditional promises  
to give, less an appropriate reserve, are recorded at their estimated fair value. Amounts due more 
than one year later are recorded at the present value of the estimated future cash flows, discounted 
at the incremental borrowing rate of 8.25%. Amortization of the discount is credited to  
contributions and donations income. The expiration of a donor-imposed restriction on a 
contribution or endowment is recognized in the period in which the restriction expires, and the 
related resources then are classified as unrestricted net assets.  
 
Unconditional promises to give consisted of the following as of June 30, 2025: 
 

       Unconditional promises expected to be collected in: 
 

                    

One year to four years 376,000$  
Less present value discount 11,338      

Unconditional promises to give 364,662    
Less: Current unconditional promises to give 286,000    

Long-term unconditional promises to give 78,662$    
 

 
h) Investments – Investments consist of mutual funds and exchange traded and closed funds. 

Investments are carried at fair value on the statement of financial position. Unrealized and 
realized gains and losses included as components of investment income. 
 

i) Property and Equipment – Purchased property and equipment are recorded at cost for any item in 
excess of $1,000. Contributed property and equipment is recorded at its fair market value on the 
date of contribution. Expenditures for maintenance and repairs are charged against income as 
incurred; betterments, which increase the value or materially extend the life of the related assets, 
are capitalized. Depreciation is computed on the straight-line basis over the estimated useful lives 
of the assets. 
 

j) Support and Revenue – Contributions received and unconditional promises to give are measured 
at their fair values and are reported as an increase in net assets. 
 

k) Revenue Recognition – All contributions are considered to be available for unrestricted use 
unless specifically restricted by the donor. Amounts received that are designated for future 
periods or restricted by the donor for specific purposes are reported as restricted support that 
increases the net assets with donor restrictions class. 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 and reported in the statement of activities 
as net assets released from restrictions. 
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THE FAIRFAX COUNTY PARK FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

June 30, 2025 
 
NOTE 1 – Organization and Significant Accounting Policies (continued) 

 
 

l) Allocation of Functional Expenses - The Foundation is a publicly-supported organization, 
recognized as activities have been summarized by function in the Statement of Activities 
and Changes in Net Assets. Accordingly, certain costs have been allocated among the 
programs and activities benefited. Salaries are allocated based on time spent on 
functional activities.  

 
m) Tax Status and Uncertainty of Tax Positions  – The Foundation has been granted tax exempt 

status under Section 501(c)(3) of the Internal Revenue Code. The Foundation is exempt 
from the payment of taxes on income other than unrelated business income. The Foundation 
has been classified as an organization that is not a private foundation. As of June 30, 2025, the 
Foundation had no uncertain tax positions that qualify for either recognition or disclosure in the 
financial statements. The tax years subject to examination by the taxing authorities are the years 
ended June 30, 2022 through 2024. 
 

n) Estimates – The preparation of financial statements under accounting principles generally 
accepted in the United States of America requires management to make estimates. Actual results 
could differ from these estimates. 

 
NOTE 2 - Net Assets With Donor Restrictions-Purpose Restricted 
 
Net assets with donor restrictions-purpose restricted include donor restricted funds which are available for 
various purposes. As of June 30, 2025 net assets with donor restrictions are available for the following 
activities: 
 

 

Brookfield Park Area Trails 10,000$          
 Community Outreach 20,758            
Events: Entertainment Series 287,032          
Forever Fund 28,677            
Healthy Strides 25                   
Huntley Meadows Park 3,620,267       
Land: Open Space 5                     
Land: Trails 70,243            
Oakton School House 154,215          
Resourse Management - Lazar Family Fund 410,493          
Scholarships: Camps, Classes & Equity Outreach 24,277            
Sully Historic Site 250,000          
Wonder Wagon Mobile Nature Center 63,797            

4,939,789$     
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THE FAIRFAX COUNTY PARK FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

June 30, 2025 
 
NOTE 2 - Net Assets With Donor Restrictions-Purpose Restricted (continued) 
 
Net assets for the year ended June 30, 2025 were released from donor restrictions by satisfying the 
restrictions specified by donors, as follows: 
 

Burke Lake Park 21,634$          
Camps, Classes & Equity Outreach 895                 
Clemyjontri Park 5,260              
Community Outreach 132,221          
Cub Run REC Center 25,175            
Entertainment Series 190,735          
Franconia Park 7,410              
Frying Pan Farm Park 14,387            
Green Springs Garden 58,735            
Healthy Strides 3,671              
Hidden Oaks 200                 
Hidden Pond 3,194              
Huntley Meadows Park 46,185            
Invasive Plants 36,992            
Lake Accotink Park 2,100              

Lewinsville Park 201,050          
Open Space 16,006            
Resource Management Department Training 103,219          
Scholarships: Camps, Classes & Equity Outreach 23,014            
Wonder Wagon 26,350            
Woodlands Stewardship Education Center 14,095            
Received and fulfilled during the fiscal year 123,183          

1,055,711$     
 

NOTE 3 – Leases 
 
   No formal lease agreement has been written. Fairfax County donates office space on a month-to-month 
   basis to the Foundation. The Foundation expects this relationship to continue. The value of donated rent                  
   for the fiscal years ended June 30, 2025 is $7,972. 
 
NOTE 4 - Net Assets With Donor Restrictions-Perpetual in Nature 
 
    Net assets with donor restrictions-perpetual in nature consisted of a grant received from Chevy Chase 
    Bank for $100,000 for the Oakton School House. The Foundation can only use the earnings generated 
    by the original contribution for the operations of the Oakton School House and the original corpus must 
    remain intact in perpetuity. 
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THE FAIRFAX COUNTY PARK FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

June 30, 2025 
   NOTE 5 – Endowment Funds 
  
 The Foundation’s endowment consists of two (2) donor-restricted endowment funds and one board 

designated fund. The Oakton School House Fund was established for the maintenance and operation 
of the Oakton School House. The Lazar Family Endowment Fund was established for the purpose of 

 creating and endowing a fund intended to provide financial support for the ongoing management and 
 protection of the Fairfax County Park Authority’s various natural resources. The board designated 

Fairfax Park Foundation Endowment Fund represents unrestricted contributions received, to be held 
as corpus, with the related income generated from the corpus to be used for future special projects 

 identified by the board of directors. Net assets associated with the endowment funds are classified and 
 reported based on the existence or absence of donor-imposed restrictions. 
  
 The Foundation’s board has interpreted the Uniform Prudent Management of Institutional Funds Act 
 (UPMIFA) as allowing the Foundation to appropriate for expenditure or accumulate as much of an 
 endowment fund as the Foundation determines is prudent for the uses, benefits, purposes, and 
 duration for which the endowment fund is established, subject to the intent of a donor expressed in 
 the gift instrument. Unless stated otherwise in the gift instrument, the assets in an endowment fund 
 are net assets with donor restrictions until appropriated for expenditure by the Foundation. 
  

In accordance with UPMIFA, the Foundation considers the following factors in making a 
determination to appropriate or accumulate donor-restricted endowment funds: (1) the duration and 
preservation of various funds, (2) the purposes of the donor-restricted endowment funds, (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) other resources of the Foundation, and (7) the 
Foundation’s investment policies. 

 
 The Foundation has adopted investment and spending policies for endowment assets that attempt to 
 provide a predictable stream of funding to the program supported by its endowment, while seeking to 
 maintain the purchasing power of the endowment assets. Under this policy, as approved by the 

Foundation Board, the endowment assets are investments consisting of mutual, exchange traded and 
closed funds.  
 

Changes in endowment net assets for the year ended June 30, 2025 were as follows: 
 

Board 
Designated

Purpose 
Restrictions

Restricted in 
Perpetuity

Total 
Endowment 
Net Assets

Beginning 10,085$      496,314$     100,000$     606,399$      

Contributions -                  3,465,415    -                  3,465,415     

Investment Income 217,604       217,604        

10,085$      4,179,333$  100,000$     4,289,418$   

Appropriations -                  -                   -                  -                    

Ending 10,085$      4,179,333$  100,000$     4,289,418$   
 

-11- 



 

 

THE FAIRFAX COUNTY PARK FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

June 30, 2025 
NOTE 6 – Functional Allocation of Expenses 
   
 The Foundation’s operating costs have been allocated between program, management and general, 
 and fundraising expenses based on direct identification when possible, and allocation if a single 
 expenditure benefits more than one program or function. Expenditures that require allocation are 
 allocated on either a personnel-cost or square-footage basis, whichever is more reasonable for the 
 expenditure. 
 
NOTE 7– Donated Services and Support 
 

Donated services and materials received during the years ended June 30, 2025 were recognized in the 
accompanying financial statements as in-kind support and are offset by like amounts included in 
expenses or assets. 

 
 Donated services and materials received for the years ended June 30, 2025 consisted of: 
 

 

Personnel 394,683$  
Support for programs and events 161,488    
Rent and utilities 7,972        

564,143$  
 

 
NOTE 8 – Related Parties 
 
The Foundation is related to the Fairfax County Park Authority (FCPA) through common support. For the 
year ended June 30, 2025, the FCPA made in-kind donations of salaries and benefits, rent and office 
expense to the Foundation of $402,655. The Foundation’s fundraising efforts are directed towards 
granting funding to support the parks and open space under the management of the FCPA. For the years 
ended June 30, 2025, the Foundation made payments of $949,371 to the FCPA, and the expenses are 
included under program services and management and general in the Statements of Activities. 
 
NOTE 9 – Investments and Fair Value Measurements 
 
 Net investment income for the year ended June 30, 2025 consists of the following: 

 

Interest and dividends 44,058$                    
Unrealized gains 188,455                    
Investment expenses (14,909)                    

Total investment income (loss) 217,604$                  
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THE FAIRFAX COUNTY PARK FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

June 30, 2025 
 
NOTE 9 – Investments and Fair Value Measurements (continued) 
 

The Foundation applies Accounting Standards Codification (ASC) 820, Fair Value Measurements 
and Disclosures, which defines fair value, establishes a framework for measuring fair value, and 
requires certain disclosures about fair value. That framework provides a fair value hierarchy that 
prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the 
highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (level 1 
measurements) and the lowest priority to unobservable inputs (level 3 measurements). The three 
levels of the fair value hierarchy under FASB ASC 820-10 are described as follows: 

  
      Level 1: Quoted prices for identical assets or liabilities in active markets. 
 
      Level 2: Significant other observable inputs other than Level 1 prices such as quoted prices for 
      similar assets or liabilities; quoted prices in markets that are not active; or other inputs that are 
      observable or can be corroborated by observable market data. 
 
      Level 3: Significant unobservable inputs that reflect a reporting entity’s own assumptions about 
      the assumptions that market participants would use in pricing an asset or liability. 
 

Valuation techniques used in fair value measurements need to maximize the use of observable inputs 
and minimize the use of unobservable inputs. A valuation method may produce a fair value 
measurement that may not be indicative of net realizable value or reflective of future fair values. 
Furthermore, although the Foundation believes its valuation methods are appropriate and consistent 
with those used by other market participants, the use of different methodologies or assumptions could 
result in different fair value measurements at the reporting date. There have been no changes in the 
methodologies used during the year ended June 30, 2025. 

 
The underlying investments in marketable securities and domestic equities are exposed to various 
risks, such as interest rate, market, and credit risks. Due to the level of risk associated with certain 
securities, and the level of uncertainty related to changes in the value of the marketable securities and 
domestic equities, it is at least reasonably possible that changes in risks in the near term could 
materially affect account balances and the amounts reported in the statement of financial position and 
the statement of activities. 

 
 The following table sets forth, by level, within the fair value hierarchy, amounts recorded in the 
 Foundation’s financial statements at fair value as of June 30, 2025: 
 

 

Exchange Traded and Closed Funds 4,172,823$               
Mutual Funds 40,828                      

Total investments 4,213,651$               
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THE FAIRFAX COUNTY PARK FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

June 30, 2025 
 
NOTE 10 – Liquidity and Availability of Financial Assets 
 

The Foundation’s financial assets available within one year of the statement of financial position 
date exceed donor restrictions received in cash by the amount of  $336,689. The Foundation 
monitors its liquidity so that it is able to meet its operating needs and other contractual commitments 
while maximizing the investment of its excess operating cash. The Foundation has a policy to maintain 
12 months of financial assets on hand for normal operating expenses in case of revenue shortfalls.  
 
NOTE 11 – Evaluation of Subsequent Events 
 
 The Foundation has evaluated subsequent events through November 7, 2025, the date which the 
financial statements were available to be issued. 
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