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2019 2018
ASSETS

Current assets:
Cash and cash equivalents 184,356$        167,029$        
Grants receivable -                    125,000          
Prepaid expenses 8,239             6,894             

TOTAL CURRENT ASSETS 192,595        298,923        

Property and equipment:
Furniture and equipment 11,559           6,082             
Less accumulated depreciation (3,262)            (1,510)            

PROPERTY AND EQUIPMENT, NET 8,297            4,572            

Other assets:
Deposits 1,700             1,700             

TOTAL ASSETS 202,592$      305,195$      

LIABILITIES AND NET ASSETS

Current liabilities:
Accounts payable and accrued expenses 322$              1,443$           
Accrued salaries and payroll taxes 43,919           23,034           

TOTAL LIABILITIES 44,241          24,477          

Net assets:
Without donor restrictions 121,761          (29,098)          
With donor restrictions 36,590           309,816          

TOTAL NET ASSETS 158,351        280,718        

TOTAL LIABILITIES AND NET ASSETS 202,592$      305,195$      
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2019 2018
Without 
Donor 

Restriction

With Donor 
Restriction

s Total Total

Revenue and support:
Contributions 30,475$      -$              30,475$      28,152$      
Grants 113,838      358,000      471,838      440,000      
Reporting projects and memberships 139,682      -                139,682      109,321      
Assignment of DocumentCloud (Note 1) -                -                -                132,400      
Non-refundable book advance 12,750        -                12,750        42,000        
Other income 20,099        -                20,099        25,610        
Net assets released from restrictions 631,226      (631,226)     -                -                

TOTAL REVENUE AND 
SUPPORT 948,070    (273,226)   674,844    777,483    

Expenses
Program expenses 734,836      -                734,836      583,496      
Supporting services 62,375        -                62,375        43,231        

TOTAL EXPENSES 797,211    -                797,211    626,727    

CHANGE IN NET ASSETS 150,859    (273,226)   (122,367)   150,756    

Net assets, beginning of year (29,098)       309,816      280,718      129,962      

NET ASSETS, END OF YEAR 121,761$  36,590$    158,351$  280,718$  
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2019 2018
Program 

Expenses
Supporting 

Services Total Total

Payroll and related:
Salaries and wages 465,437$    -$              465,437$    384,179$    
Payroll taxes and benefits 80,486        -                80,486        64,208        
Contract labor 18,422        -                18,422        28,631        

TOTAL PAYROLL AND 
RELATED 564,345    -                564,345    477,018    

Other expenses:
Office expenses 113,922      -                113,922      60,725        
FOI fees 21,951        -                21,951        25,039        
Occupancy costs -                29,935        29,935        22,687        
Travel 30,136        -                30,136        17,546        
Professional fees -                18,655        18,655        16,246        
Insurance -                7,166          7,166          1,523          
Cost of merchandise sold 2,158          -                2,158          3,002          
Advertising -                4,867          4,867          1,631          
Depreciation -                1,752          1,752          1,144          
Grants and contributions paid 2,324          -                2,324          166            

TOTAL OTHER EXPENSES 170,491    62,375      232,866    149,709    

TOTAL EXPENSES 734,836$  62,375$    797,211$  626,727$  
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2019 2018

Cash flows from operating activities:
Change in net assets (122,367)$       150,756$        
Adjustments to reconcile change in net assets to net cash
  provided by operating activities

Depreciation 1,752             1,144             
Changes in operating assets and liabilities

Grants receivable 125,000          (125,000)        
Prepaid expenses (1,345)            (5,194)            
Accounts payable and accrued expenses (1,121)            762                
Accrued salaries and payroll taxes 20,885           15,188           

NET CASH PROVIDED BY OPERATING 
ACTIVITIES 22,804          37,656          

Cash flows from investing activities:
Purchases of property and equipment (5,477)            (3,816)            

NET CASH USED IN INVESTING ACTIVITIES (5,477)           (3,816)           

NET INCREASE IN CASH AND CASH EQUIVALENTS 17,327          33,840          

Cash and cash equivalents, beginning 167,029          133,189          

CASH AND CASH EQUIVALENTS, ENDING 184,356$      167,029$      
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1. ORGANIZATION 

MuckRock Foundation, Inc. (the “Foundation”) is a national non-profit organization and collaborative 
news site that brings together journalists, researchers, activists, and ordinary citizens to request, 
analyze, and share government documents, thereby making politics more transparent and democracies 
more informed. 

The Foundation provides a repository of hundreds of thousands of pages of original government 
materials, information on how to file requests, and tools to make the requesting process easier. In 
addition, Foundation staff and outside contributors use these source documents received through the 
Foundation’s website to create original investigative reporting and analysis. 

On August 1, 2018, the Foundation entered in an agreement accepting an assignment of intellectual 
property rights (the “Agreement”) from Philadelphia Public Interest Network, Inc. Pursuant to the 
Agreement, the Foundation was assigned all rights, title, and interest in and to DocumentCloud, a cloud-
based internet search platform designed to encourage investigative journalism and the exchange of 
public information. The assignment includes all copyrights, patents, trademarks, trade secrets, moral 
rights and all other intellectual property rights associated with DocumentCloud. The Foundation also 
received $132,400 pursuant to the Agreement.   

Accounting principles generally accepted in the United States of America (“U.S. GAAP”) require that 
the acquisition of long-lived assets by assignment be recorded in the financial statements at their fair 
value as of the date of assignment and be amortized over their estimated useful lives. Management has 
not determined the fair value of the assigned intellectual property rights. Accordingly, the financial 
statements do not reflect the carrying value of the intellectual property, income derived from the 
assignment of the intellectual property, nor amortization of the intellectual property which is a departure 
from U.S. GAAP. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Accounting 

The accompanying financial statements have been prepared on the accrual basis in accordance with 
U.S. GAAP. 

Basis of Presentation 

In August 2016, the Financial Accounting Standards Board issued Accounting Standards Update 2016-
14, Not-for-Profit Entities (Topic 958): Presentation of Financial Statements of Not-for-Profit Entities, 
(“ASU 2016-14”) which simplifies and improves how a not-for-profit entity classifies its net assets, as 
well as the information it presents in financial statements and disclosures about its liquidity, financial 
performance, and cash flows. Among other changes, ASU 2016-14 replaces the three current classes 
of net assets with two new classes, “net assets with donor restrictions” and “net assets without donor 
restrictions” and expands disclosures about the nature and amount of any donor restrictions. The 
Foundation adopted ASU 2016-14 during the year ended December 31, 2018 and applied it 
retrospectively to its 2017 financial statements. 

Use of Estimates 

The preparation of financial statements in accordance with U.S. 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 and expenses during the reporting period. Actual results could differ from those estimates. 
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2.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Revenue Recognition 

Contributions to the Foundation are recorded either as with or without donor restrictions depending on 
the existence and/or nature of any donor-imposed restrictions. In-kind contributions of property, goods 
and/or professional services received are recognized at their respective fair values at the date the 
contribution was made. 

All donor-restricted support is reported as an increase to net assets with donor restrictions depending 
on the nature of the restriction. When a restriction expires (either when a stipulated time restriction 
elapses or a purpose restriction is accomplished), net assets with donor restrictions are reclassified to 
net assets without donor restrictions and reported in the statement of activities and change in net assets 
as net assets released from restriction. 

The Foundation recognizes fees for services and contract revenues when such services have been 
rendered and/or contractual obligations have been met. 

The Foundation received a non-refundable advance of book royalties during the years ended December 
31, 2019 and 2018 which is included in other income.  Future royalties resulting from book sales, if 
any, will be recognized in the period earned. 

Cash and Cash Equivalents 

The Foundation considers all highly liquid investments, such as money markets and treasury bills, with 
maturities of six months or less to be cash equivalents. 

Grants and Accounts Receivable 

The Foundation reports grants and accounts receivable at net realizable value. The Foundation does not 
accrue interest on past-due receivable balances.  Balances are considered past-due if not received within 
the stated terms. An allowance for uncollectible accounts is recorded based on historical collection 
experience and specific circumstances with respect to outstanding balances. There were no outstanding 
grants or accounts receivable outstanding at December 31, 2019. Outstanding grants receivable at 
December 31, 2018 were collected during the year ended December 31, 2019. 

Property and Equipment 

Property and equipment are stated at cost if purchased or fair value if donated, less accumulated 
depreciation. All expenditures for property and equipment in excess of $1,000 are capitalized. 
Maintenance and minor repairs are charged to operations in the period incurred. When assets are retired 
or sold, the related costs and accumulated depreciation are removed and any gain or loss from the 
disposition are reflected as a change in net assets without donor restrictions. 

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets. The 
Foundation’s property and equipment consists solely of computer equipment which management 
estimates has a useful life of three years. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Income Taxes 

The Foundation is exempt from income taxes under section 501(c)(3) of the Internal Revenue Code 
and is not considered a private foundation. 

Income tax benefits are recognized for income tax positions taken or expected to be taken in a tax 
return, only when it is determined that the income tax position will more-likely-than-not be sustained 
upon examination by taxing authorities. The Foundation has analyzed tax positions taken for filing with 
the Internal Revenue Service and all state jurisdictions where it operates. Management believes that 
income tax filing positions will be sustained upon examination and does not anticipate any adjustments 
that would result in a material adverse effect to the Foundation’s financial condition, results of 
operations, or cash flows. Accordingly, the Foundation has not recorded any reserves or related accruals 
for penalties and interest for uncertain income tax positions at December 31, 2018. If the Foundation 
were to incur interest and penalties related to tax positions, they would be reflected as income taxes in 
the statement of activities and changes in net assets. 

Recent Accounting Standards 

In May 2014, the Financial Accounting Standards (“FASB”) issued Accounting Standards Update 
(“ASU”) No. 2014-09, Revenue from Contracts with Customers (“ASU 2014-09), which provides 
guidance for revenue recognition. The standard’s core principle is that a reporting entity will recognize 
revenue when promised goods or services are transferred to customers in an amount that reflects the 
consideration to which the reporting entity expects to be entitled in exchange for those goods or 
services. The Foundation adopted ASU 2014-09 effective January 1, 2019 using the modified 
retrospective approach and determined the adoption did not have any impact on the amount or timing 
of revenue recognition in the financial statements. 

In June 2018, the FASB issued ASU No. 2018-08, Not-for-Profit Entities (Topic 958): Clarifying the 
Scope and the Accounting Guidance for Contributions Received and Contributions Made (“ASU 2018-
08”). The amendments in ASU 2018-08 should assist entities in (1) evaluating whether transactions 
should be accounted for as exchange (reciprocal) transactions subject to other guidance and (2) 
determining whether a contribution is conditional. The Foundation adopted ASU 2018-08 effective 
January 1, 2019 and the adoption did not have any impact on the amount, timing, or classification of 
revenue from exchange transactions or contributions in the financial statements. 

3. NET ASSETS 

Net assets with donor restrictions comprise the following grants restricted for capacity building: 

2019 2018

Google 36,590$            -$                     
Knight Foundation -                       18,879              
Democracy Fund -                       100,000            
CUNY Foundation -                       190,937            

TOTAL NET ASSETS WITH DONOR RESTRICTIONS  $           36,590  $         309,816 
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4. CONCENTRATIONS 

The Foundation received $433,000 of grant revenue (66% of total revenue and support) from four 
donors during the year ended December 31, 2019. The Foundation received $420,000 of grant revenue 
(47% of total revenue and support) from three donors during the year ended December 31, 2018. 

5. RETIREMENT PLAN 

The Foundation maintains a 401(k) plan for employees who meet the eligibility criteria to participate. 
The Foundation did not make any contributions to the plan for either of the years ended December 31, 
2019 and 2018.  

6. COMMITMENTS 

The Foundation entered into a lease agreement for its primary operating facility on January 1, 2019 and 
expiring on December 31, 2019 at which point the Foundation continued occupancy under a tenant-at-
will arrangement. Effective July 1, 2020, the Foundation terminated the lease agreement.  The 
Foundation has not entered into any subsequent lease arrangements and all employees are working 
remotely due to conditions caused by the COVID-19 pandemic.  

7. LIQUIDITY AND FINANCIAL RESOURCES 

The Foundation has financial assets of approximately $184,000, comprising cash and cash equivalents, 
as of December 31, 2019 which are available to meet cash needs for general expenditure within one 
year.  As part of the Foundation’s liquidity management, cash may be held in traditional bank accounts, 
money market accounts, or other highly liquid investment as the Board of Directors and management 
deem appropriate. 

8. SUBSEQUENT EVENTS 

Events that occur after the balance sheet date but before the financial statements were available to be 
issued must be evaluated for recognition or disclosure. The effects of subsequent events that provide 
evidence about conditions that existed at the balance sheet date are recognized in the accompanying 
financial statements. Subsequent events which provide evidence about conditions that existed or 
occurred after the balance sheet date require disclosure in the notes accompanying the financial 
statements. Management evaluated events occurring between January 1, 2020 and September 29, 2020 
(the date the financial statements were available to be issued) and concluded that no events have 
occurred which would require adjustment to or disclosure in the financial statements. 
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2019 2018
ASSETS

Current assets:
Cash and cash equivalents 184,356$        167,029$        
Grants receivable -                    125,000          
Prepaid expenses 8,239             6,894             

TOTAL CURRENT ASSETS 192,595        298,923        

Property and equipment:
Furniture and equipment 11,559           6,082             
Less accumulated depreciation (3,262)            (1,510)            

PROPERTY AND EQUIPMENT, NET 8,297            4,572            

Other assets:
Deposits 1,700             1,700             

TOTAL ASSETS 202,592$      305,195$      

LIABILITIES AND NET ASSETS

Current liabilities:
Accounts payable and accrued expenses 322$              1,443$           
Accrued salaries and payroll taxes 43,919           23,034           

TOTAL LIABILITIES 44,241          24,477          

Net assets:
Without donor restrictions 121,761          (29,098)          
With donor restrictions 36,590           309,816          

TOTAL NET ASSETS 158,351        280,718        

TOTAL LIABILITIES AND NET ASSETS 202,592$      305,195$      
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2019 2018
Without 
Donor 

Restriction

With Donor 
Restriction

s Total Total

Revenue and support:
Contributions 30,475$      -$              30,475$      28,152$      
Grants 113,838      358,000      471,838      440,000      
Reporting projects and memberships 139,682      -                139,682      109,321      
Assignment of DocumentCloud (Note 1) -                -                -                132,400      
Non-refundable book advance 12,750        -                12,750        42,000        
Other income 20,099        -                20,099        25,610        
Net assets released from restrictions 631,226      (631,226)     -                -                

TOTAL REVENUE AND 
SUPPORT 948,070    (273,226)   674,844    777,483    

Expenses
Program expenses 734,836      -                734,836      583,496      
Supporting services 62,375        -                62,375        43,231        

TOTAL EXPENSES 797,211    -                797,211    626,727    

CHANGE IN NET ASSETS 150,859    (273,226)   (122,367)   150,756    

Net assets, beginning of year (29,098)       309,816      280,718      129,962      

NET ASSETS, END OF YEAR 121,761$  36,590$    158,351$  280,718$  
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2019 2018
Program 

Expenses
Supporting 

Services Total Total

Payroll and related:
Salaries and wages 465,437$    -$              465,437$    384,179$    
Payroll taxes and benefits 80,486        -                80,486        64,208        
Contract labor 18,422        -                18,422        28,631        

TOTAL PAYROLL AND 
RELATED 564,345    -                564,345    477,018    

Other expenses:
Office expenses 113,922      -                113,922      60,725        
FOI fees 21,951        -                21,951        25,039        
Occupancy costs -                29,935        29,935        22,687        
Travel 30,136        -                30,136        17,546        
Professional fees -                18,655        18,655        16,246        
Insurance -                7,166          7,166          1,523          
Cost of merchandise sold 2,158          -                2,158          3,002          
Advertising -                4,867          4,867          1,631          
Depreciation -                1,752          1,752          1,144          
Grants and contributions paid 2,324          -                2,324          166            

TOTAL OTHER EXPENSES 170,491    62,375      232,866    149,709    

TOTAL EXPENSES 734,836$  62,375$    797,211$  626,727$  
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2019 2018

Cash flows from operating activities:
Change in net assets (122,367)$       150,756$        
Adjustments to reconcile change in net assets to net cash
  provided by operating activities

Depreciation 1,752             1,144             
Changes in operating assets and liabilities

Grants receivable 125,000          (125,000)        
Prepaid expenses (1,345)            (5,194)            
Accounts payable and accrued expenses (1,121)            762                
Accrued salaries and payroll taxes 20,885           15,188           

NET CASH PROVIDED BY OPERATING 
ACTIVITIES 22,804          37,656          

Cash flows from investing activities:
Purchases of property and equipment (5,477)            (3,816)            

NET CASH USED IN INVESTING ACTIVITIES (5,477)           (3,816)           

NET INCREASE IN CASH AND CASH EQUIVALENTS 17,327          33,840          

Cash and cash equivalents, beginning 167,029          133,189          

CASH AND CASH EQUIVALENTS, ENDING 184,356$      167,029$      
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1. ORGANIZATION 

MuckRock Foundation, Inc. (the “Foundation”) is a national non-profit organization and collaborative 
news site that brings together journalists, researchers, activists, and ordinary citizens to request, 
analyze, and share government documents, thereby making politics more transparent and democracies 
more informed. 

The Foundation provides a repository of hundreds of thousands of pages of original government 
materials, information on how to file requests, and tools to make the requesting process easier. In 
addition, Foundation staff and outside contributors use these source documents received through the 
Foundation’s website to create original investigative reporting and analysis. 

On August 1, 2018, the Foundation entered in an agreement accepting an assignment of intellectual 
property rights (the “Agreement”) from Philadelphia Public Interest Network, Inc. Pursuant to the 
Agreement, the Foundation was assigned all rights, title, and interest in and to DocumentCloud, a cloud-
based internet search platform designed to encourage investigative journalism and the exchange of 
public information. The assignment includes all copyrights, patents, trademarks, trade secrets, moral 
rights and all other intellectual property rights associated with DocumentCloud. The Foundation also 
received $132,400 pursuant to the Agreement.   

Accounting principles generally accepted in the United States of America (“U.S. GAAP”) require that 
the acquisition of long-lived assets by assignment be recorded in the financial statements at their fair 
value as of the date of assignment and be amortized over their estimated useful lives. Management has 
not determined the fair value of the assigned intellectual property rights. Accordingly, the financial 
statements do not reflect the carrying value of the intellectual property, income derived from the 
assignment of the intellectual property, nor amortization of the intellectual property which is a departure 
from U.S. GAAP. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Accounting 

The accompanying financial statements have been prepared on the accrual basis in accordance with 
U.S. GAAP. 

Basis of Presentation 

In August 2016, the Financial Accounting Standards Board issued Accounting Standards Update 2016-
14, Not-for-Profit Entities (Topic 958): Presentation of Financial Statements of Not-for-Profit Entities, 
(“ASU 2016-14”) which simplifies and improves how a not-for-profit entity classifies its net assets, as 
well as the information it presents in financial statements and disclosures about its liquidity, financial 
performance, and cash flows. Among other changes, ASU 2016-14 replaces the three current classes 
of net assets with two new classes, “net assets with donor restrictions” and “net assets without donor 
restrictions” and expands disclosures about the nature and amount of any donor restrictions. The 
Foundation adopted ASU 2016-14 during the year ended December 31, 2018 and applied it 
retrospectively to its 2017 financial statements. 

Use of Estimates 

The preparation of financial statements in accordance with U.S. 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 and expenses during the reporting period. Actual results could differ from those estimates. 
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2.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Revenue Recognition 

Contributions to the Foundation are recorded either as with or without donor restrictions depending on 
the existence and/or nature of any donor-imposed restrictions. In-kind contributions of property, goods 
and/or professional services received are recognized at their respective fair values at the date the 
contribution was made. 

All donor-restricted support is reported as an increase to net assets with donor restrictions depending 
on the nature of the restriction. When a restriction expires (either when a stipulated time restriction 
elapses or a purpose restriction is accomplished), net assets with donor restrictions are reclassified to 
net assets without donor restrictions and reported in the statement of activities and change in net assets 
as net assets released from restriction. 

The Foundation recognizes fees for services and contract revenues when such services have been 
rendered and/or contractual obligations have been met. 

The Foundation received a non-refundable advance of book royalties during the years ended December 
31, 2019 and 2018 which is included in other income.  Future royalties resulting from book sales, if 
any, will be recognized in the period earned. 

Cash and Cash Equivalents 

The Foundation considers all highly liquid investments, such as money markets and treasury bills, with 
maturities of six months or less to be cash equivalents. 

Grants and Accounts Receivable 

The Foundation reports grants and accounts receivable at net realizable value. The Foundation does not 
accrue interest on past-due receivable balances.  Balances are considered past-due if not received within 
the stated terms. An allowance for uncollectible accounts is recorded based on historical collection 
experience and specific circumstances with respect to outstanding balances. There were no outstanding 
grants or accounts receivable outstanding at December 31, 2019. Outstanding grants receivable at 
December 31, 2018 were collected during the year ended December 31, 2019. 

Property and Equipment 

Property and equipment are stated at cost if purchased or fair value if donated, less accumulated 
depreciation. All expenditures for property and equipment in excess of $1,000 are capitalized. 
Maintenance and minor repairs are charged to operations in the period incurred. When assets are retired 
or sold, the related costs and accumulated depreciation are removed and any gain or loss from the 
disposition are reflected as a change in net assets without donor restrictions. 

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets. The 
Foundation’s property and equipment consists solely of computer equipment which management 
estimates has a useful life of three years. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Income Taxes 

The Foundation is exempt from income taxes under section 501(c)(3) of the Internal Revenue Code 
and is not considered a private foundation. 

Income tax benefits are recognized for income tax positions taken or expected to be taken in a tax 
return, only when it is determined that the income tax position will more-likely-than-not be sustained 
upon examination by taxing authorities. The Foundation has analyzed tax positions taken for filing with 
the Internal Revenue Service and all state jurisdictions where it operates. Management believes that 
income tax filing positions will be sustained upon examination and does not anticipate any adjustments 
that would result in a material adverse effect to the Foundation’s financial condition, results of 
operations, or cash flows. Accordingly, the Foundation has not recorded any reserves or related accruals 
for penalties and interest for uncertain income tax positions at December 31, 2018. If the Foundation 
were to incur interest and penalties related to tax positions, they would be reflected as income taxes in 
the statement of activities and changes in net assets. 

Recent Accounting Standards 

In May 2014, the Financial Accounting Standards (“FASB”) issued Accounting Standards Update 
(“ASU”) No. 2014-09, Revenue from Contracts with Customers (“ASU 2014-09), which provides 
guidance for revenue recognition. The standard’s core principle is that a reporting entity will recognize 
revenue when promised goods or services are transferred to customers in an amount that reflects the 
consideration to which the reporting entity expects to be entitled in exchange for those goods or 
services. The Foundation adopted ASU 2014-09 effective January 1, 2019 using the modified 
retrospective approach and determined the adoption did not have any impact on the amount or timing 
of revenue recognition in the financial statements. 

In June 2018, the FASB issued ASU No. 2018-08, Not-for-Profit Entities (Topic 958): Clarifying the 
Scope and the Accounting Guidance for Contributions Received and Contributions Made (“ASU 2018-
08”). The amendments in ASU 2018-08 should assist entities in (1) evaluating whether transactions 
should be accounted for as exchange (reciprocal) transactions subject to other guidance and (2) 
determining whether a contribution is conditional. The Foundation adopted ASU 2018-08 effective 
January 1, 2019 and the adoption did not have any impact on the amount, timing, or classification of 
revenue from exchange transactions or contributions in the financial statements. 

3. NET ASSETS 

Net assets with donor restrictions comprise the following grants restricted for capacity building: 

2019 2018

Google 36,590$            -$                     
Knight Foundation -                       18,879              
Democracy Fund -                       100,000            
CUNY Foundation -                       190,937            

TOTAL NET ASSETS WITH DONOR RESTRICTIONS  $           36,590  $         309,816 
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4. CONCENTRATIONS 

The Foundation received $433,000 of grant revenue (66% of total revenue and support) from four 
donors during the year ended December 31, 2019. The Foundation received $420,000 of grant revenue 
(47% of total revenue and support) from three donors during the year ended December 31, 2018. 

5. RETIREMENT PLAN 

The Foundation maintains a 401(k) plan for employees who meet the eligibility criteria to participate. 
The Foundation did not make any contributions to the plan for either of the years ended December 31, 
2019 and 2018.  

6. COMMITMENTS 

The Foundation entered into a lease agreement for its primary operating facility on January 1, 2019 and 
expiring on December 31, 2019 at which point the Foundation continued occupancy under a tenant-at-
will arrangement. Effective July 1, 2020, the Foundation terminated the lease agreement.  The 
Foundation has not entered into any subsequent lease arrangements and all employees are working 
remotely due to conditions caused by the COVID-19 pandemic.  

7. LIQUIDITY AND FINANCIAL RESOURCES 

The Foundation has financial assets of approximately $184,000, comprising cash and cash equivalents, 
as of December 31, 2019 which are available to meet cash needs for general expenditure within one 
year.  As part of the Foundation’s liquidity management, cash may be held in traditional bank accounts, 
money market accounts, or other highly liquid investment as the Board of Directors and management 
deem appropriate. 

8. SUBSEQUENT EVENTS 

Events that occur after the balance sheet date but before the financial statements were available to be 
issued must be evaluated for recognition or disclosure. The effects of subsequent events that provide 
evidence about conditions that existed at the balance sheet date are recognized in the accompanying 
financial statements. Subsequent events which provide evidence about conditions that existed or 
occurred after the balance sheet date require disclosure in the notes accompanying the financial 
statements. Management evaluated events occurring between January 1, 2020 and September 29, 2020 
(the date the financial statements were available to be issued) and concluded that no events have 
occurred which would require adjustment to or disclosure in the financial statements. 

 

 




