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INDEPENDENT AUDITORS� REPORT 
 
 
The Board of Trustees 
United States Equestrian Team Foundation, Inc. 
 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of the United States Equestrian Team Foundation, Inc. (the 
"Foundation"), which comprise the statements of financial position as of December 31, 2022 and 2021, 
and the related statements of activities, functional expenses, and cash flows for each of 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 the United States Equestrian Team Foundation, Inc. as of December 31, 2022 and 
2021, and the changes in its net assets and its cash flows for each of the years then ended, in 
accordance with accounting principles generally accepted in the United States of America. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States 
of America (�GAAS�).  Our responsibilities under those standards are further described in the Auditors� 
Responsibilities for the Audit of the Financial Statements section of our report.  We are required to be 
independent of the Foundation and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audits.  We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our audit opinion. 
 
Responsibilities of Management for the Financial Statements 
 
The Foundation�s 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; 
this includes 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 the Foundation�s ability to 
continue as a going concern for 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 Foundation�s internal control.  Accordingly, no such opinion is expressed. 

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

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

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control-related 
matters that we identified during the audit. 
 
 
 
 
 
EISNERAMPER LLP 
New York, New York 
May 10, 2023 
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Statements of Financial Position 
 

  December 31, 

  2022  2021 

       

ASSETS       

 Cash and cash equivalents  $ 4,190,280  $ 4,188,828 

 Contributions and pledges receivable, net   7,327,267   4,552,679 

 Accrued investment income receivable   32,467   32,816 

 Investments   19,426,928   22,395,055 

 Prepaid expenses   386,334   60,339 

 Right-of-use asset   81,280   - 

 Property and equipment, net   761,077   867,341 

       

  $ 32,205,633  $ 32,097,058 

       

LIABILITIES AND NET ASSETS       

 Accounts payable and accrued expenses  $ 17,559  $ 68,081 

 Lease liability   81,280   - 

       

 Total liabilities   98,839   68,081 

       

 Commitments and other uncertainty (see Note L)       

       

 Net assets:       

 Without donor restrictions:       

 Undesignated fund, available for general activities    3,527,159   3,789,258 

 Board-designated funds, functioning as endowment   5,377,454   6,095,708 

       

 Total net assets without donor restrictions   8,904,613   9,884,966 

       

 With donor restrictions:       

 Purpose restrictions   5,107,080   8,106,241 

 Time-restricted for future periods   5,160,224   1,449,213 

 Perpetual in nature   12,934,877   12,588,557 

       

 Total net assets with donor restrictions   23,202,181   22,144,011 

       

   32,106,794   32,028,977 

       

  $ 32,205,633  $ 32,097,058 
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Statements of Activities 
 
 Year Ended December 31, 

 2022  2021 

 

Without 
Donor 

Restrictions  
With Donor 
Restrictions  Total  

Without 
Donor 

Restrictions  
With Donor 
Restrictions  Total 

            

Public support and revenue:            

 Contributions and grants $ 4,977,567   $ 4,429,060   $ 9,406,627   $ 2,363,366   $ 1,364,272   $ 3,727,638  
 Special events (net of direct benefits to 
  participants of $74,278 and $50,310 
  in 2022 and 2021, respectively)  20,382   -    20,382    194,902   -   194,902  

 Bequests  4,014   -    4,014    1,220,849    1,500,000   2,720,849  

 Interest and dividend income, net  31,542   217,881    249,423    17,331    189,765    207,096  

 Facility income  35,080   -    35,080    56,799    -    56,799  

 Other income  2,774    -    2,774    13,677                      -            13,677  

              
    Total public support and revenue 
     before net assets released from 
     restrictions  5,071,359   4,646,941    9,718,300    3,866,924    3,054,037    6,920,961  

Net assets released from restrictions  1,054,007    (1,054,007)   -    2,400,121      (2,400,121)                      -  

              

    Total public support and revenue  6,125,366    3,592,934    9,718,300    6,267,045          653,916        6,920,961  

              

Expenses:              

 Program services:              

  Competition and training � grants  3,035,000   -    3,035,000    4,201,884    -    4,201,884  

  Competition and training  1,579,788    -    1,579,788    1,724,055                     -       1,724,055  

              

    Total program expenses  4,614,788    -    4,614,788    5,925,939                     -     5,925,939

              

 Supporting services:              

  General and administrative  441,147    -    441,147    448,335    -    448,335  

  Fund-raising  809,161    -    809,161    675,559                     -          675,559  

              

    Total supporting services  1,250,308    -    1,250,308    1,123,894                     -       1,123,894  

              

    Total expenses before depreciation  5,865,096    -    5,865,096    7,049,833    -   7,049,833  

  Depreciation   106,264    -    106,264    124,606                     -          124,606  

              

    Total expenses  5,971,360    -    5,971,360    7,174,439                     -       7,174,439  

              
Change in net assets before net realized 
 and unrealized (losses) gains on     
   investments  154,006    3,592,934    3,746,940    (907,394)   653,916   (253,478) 
Net realized and unrealized (losses) gains  
 on investments  (1,134,359)   (2,534,764)   (3,669,123)   854,015        1,675,212        2,529,227  

Change in net assets  (980,353)  1,058,170    77,817    (53,379)   2,329,128   2,275,749  

Net assets, beginning of year  9,884,966    22,144,011    32,028,977    9,938,345      19,814,883      29,753,228  

            

Net assets, end of year $ 8,904,613   $ 23,202,181   $ 32,106,794   $ 9,884,966   $ 22,144,011   $ 32,028,977  
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Statement of Functional Expenses 
Year Ended December 31, 2022 
(with summarized financial information for 2021) 

 
  Program Services  Supporting Services   

  Competition  Total  General    Total  Totals 

  
and 

Training  
Program 
Services  

and 
Administrative  

Fund- 
Raising  

Supporting 
Services  2022  2021 

                

Grants � United States Equestrian Federation, Inc.  $ 3,000,000  $ 3,000,000   $ -  $ -  $ -   $ 3,000,000  $ 4,000,000  

Grants � domestic individual athletes  35,000  35,000   -  -  -   35,000   201,884  

Salaries and wages � officers  378,520  378,520   36,296  103,704  140,000   518,520   543,341  

Professional fees  -  -   82,650  79,409  162,059   162,059   160,125  

Catering and other fundraising event expenses  -  -   -  111,756  111,756   111,756   110,958  

Salaries and wages � non-officers  337,455  337,455   41,533  140,174  181,707   519,162   490,815  

Payroll taxes and employee benefits  268,324  268,324   51,297  74,973  126,270   394,594   390,523  

Communications and public relations  191,116  191,116   36,157  289,256  325,413   516,529   382,317  

Information technology  42,722  42,722   42,721  -  42,721   85,443   148,268  

Office  20,791  20,791   62,372  -  62,372   83,163   88,008  

Utilities, cleaning, and other occupancy expenses  22,284  22,284   66,850  -  66,850   89,134   69,777  

Competition related travel and accommodations and            

 other travel expenses  19,163   19,163   198   395   593   19,756   9,869  

Insurance  156,124  156,124   6,505  -   6,505   162,629   162,549  

Repairs and maintenance  133,950  133,950   -  -   -   133,950   101,457  

Printing and postage  9,339  9,339   1,868  7,471   9,339   18,678   16,921  

Hospitality packages - Olympic Games  -  -   -  -  -   -   212,255  

Depreciation   80,761  80,761    9,563  15,940   25,503   106,264   124,606  

Bad debts expenses  -  -   -  76,301   76,301   76,301   -  

Miscellaneous    -    -    12,700   -   12,700    12,700    11,076  

             

  Total expenses  4,695,549  4,695,549  450,710  899,379  1,350,089    6,045,638  7,224,749  

Less: direct benefit to donors    -     -    -   (74,278)  (74,278)   (74,278)  (50,310) 

             

  $ 4,695,549  $ 4,695,549  $ 450,710  $ 825,101  $ 1,275,811   $ 5,971,360  $ 7,174,439  
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Statement of Functional Expenses 
Year Ended December 31, 2021 

 
 

  Program Services  Supporting Services  

  Competition  Total  General    Total   

  
and 

Training  
Program 
Services  

and 
Administrative  

Fund- 
Raising  

Supporting 
Services  2021 

             

Grants � United States Equestrian Federation, Inc.  $ 4,000,000  $ 4,000,000   $ -  $ -   $ -   $ 4,000,000  

Grants � domestic individual athletes  201,884  201,884   -  -   -   201,884  

Salaries and wages � officers  396,639  396,639   38,034  108,668   146,702   543,341  

Professional fees  -  -   81,664  78,461   160,125   160,125  

Catering and other fundraising event expenses  -  -   -  110,958   110,958   110,958  

Salaries and wages � non-officers  319,030  319,030   39,265  132,520   171,785   490,815  

Payroll taxes and employee benefits  265,556  265,556   50,768  74,199   124,967   390,523  

Communications and public relations  141,457  141,457   26,762  214,098   240,860   382,317  

Information technology  74,134  74,134   74,134  -   74,134   148,268  

Office  22,002  22,002   66,006  -   66,006   88,008  

Utilities, cleaning, and other occupancy expenses  17,444  17,444   52,333  -   52,333   69,777  

Competition related travel and accommodations and           

 other travel expenses  9,573  9,573   99  197   296   9,869  

Insurance  156,047  156,047   6,502  -   6,502   162,549  

Repairs and maintenance  101,457  101,457   -  -   -   101,457  

Printing and postage  8,461  8,461   1,692  6,768   8,460   16,921  

Hospitality packages � Olympic Games  212,255  212,255   -  -   -   212,255  

Depreciation   94,700  94,700   11,215  18,691   29,906   124,606  

Miscellaneous    -    -    11,076   -    11,076    11,076  

            

  Total expenses  6,020,639  6,020,639  459,550   744,560   1,204,110   7,224,749 

Less: direct benefit to donors    -     -    -   (50,310)   (50,310)   (50,310) 

            

  $ 6,020,639  $ 6,020,639 $ 459,550  $ 694,250   $ 1,153,800   $ 7,174,439  
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Statements of Cash Flows 
 

 Year Ended 

 December 31, 

 2022  2021 

    

Cash flows from operating activities:    

 Change in net assets $ 77,817   $ 2,275,749  

 Adjustments to reconcile change in net assets to net cash provided by     

  (used in) operating activities:    

   Depreciation  106,264    124,606  

   Bad debt expenses  76,301    -  

   Donor restricted endowment contributions to be held in perpetuity  (666,868)   (2,397,520) 

   Net realized and unrealized losses (gains) on investments  3,669,123    (2,529,227) 

   Donated securities  (233,466)   (605,407) 

   Proceeds from sales of donated securities  233,466    605,407  

   Noncash lease amortization (19,635)  -  

   Changes in:    

    Contributions and pledges receivable  (2,850,889)   2,623,267  

    Accrued investment income receivable  349    1,234  

    Prepaid expenses  (325,995)   205,356  

    Accounts payable and accrued expenses  (50,522)   54,747  

    Lease liability 19,635   -  

    Amounts held on behalf of others  -    (424,500) 

    

     Net cash provided by (used in) operating activities  35,580    (66,288) 

    

Cash flows from investing activities:    

 Purchases of improvements  -    (9,952) 

 Purchases of investments  (12,114,594)   (10,454,725) 

 Proceeds from sales of investments  11,413,598    9,650,223  

    

     Net cash used in investing activities  (700,996)   (814,454) 

    

Cash flows from financing activities:    

 Donor restricted endowment contributions to be held in perpetuity  666,868    2,397,520  

    

Net increase in cash and cash equivalents  1,452    1,516,778  

Cash and cash equivalents, beginning of year  4,188,828    2,672,050  

    

Cash and cash equivalents, end of year $ 4,190,280   $ 4,188,828  

    

Supplemental disclosure of cash flow information:    

 Noncash lease liability arising from obtaining right-of-use assets $ 100,915   $ -  
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NOTE A - SUMMARY OF THE ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES 
 
[1] The Organization: 

 
The United States Equestrian Team Foundation, Inc. (the "Foundation"), incorporated in New Jersey in 
1950 and formerly known as the United States Equestrian Team, Inc. (the "Team"), was formed as a not-for-
profit organization to provide training, preparation, and financing to teams and individuals representing the 
United States in the Olympic Games, Pan-American Games, and other national and international 
competitions.   
 
In 2003, the Team amended its by-laws to change its name and redefine its mission to raise funds and 
make grants to support international, high-performance, equestrian activities and teams, based on a plan 
agreed to by the Team and USA Equestrian, Inc. ("USAE") to create a new national governing body ("NGB") 
for the equestrian sport.  The plan, structured to incorporate the strengths of each organization, created a 
new entity, the United States Equestrian Federation, Inc. ("USEF"), to carry on certain activities previously 
performed by the Team and USAE and established that the USEF is to provide all services required for 
equestrian sport, both national and international, to meet the obligations of a United States Olympic 
Committee-designated NGB.  Effective December 1, 2003, the Team ceased its equestrian training and 
competition-related activities and commenced operations as the Foundation. 
 
The Foundation is exempt from federal income tax under provisions of Section 501(c)(3) of the U.S. Internal 
Revenue Code (the "Code") and from state and local taxes under comparable laws. 
 

[2] Basis of accounting: 
 
The accompanying financial statements of the Foundation have been prepared using the accrual basis of 
accounting and conform to accounting principles generally accepted in the United States of America 
("U.S. GAAP"), as applicable to not-for-profit organizations. 
 

[3] Use of estimates: 
 
The preparation of financial statements in conformity with U.S. GAAP requires management to make 
estimates and assumptions that affect the reported amounts of assets, liabilities, revenues, and expenses, 
as well as the disclosure of contingent assets and liabilities.  Actual results may differ from those estimates. 
 

[4] Cash and cash equivalents: 
 
For financial reporting purposes, the Foundation considers all highly liquid financial instruments purchased 
with a maturity of three months or less to be cash equivalents.  Cash equivalents are invested in 
money-market funds, certificates of deposit, and government-backed securities. 
 

[5] Investments: 
 
The Foundation�s investments in equity securities, real estate investment trusts, exchange-traded funds, 
fixed-income bonds, and other fixed-income securities are reported at their fair values in the statements of 
financial position based on quoted market prices. 
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NOTE A - SUMMARY OF THE ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 
[5] Investments:  (continued) 

 
The Foundation has investments in not-readily-marketable securities, which are comprised of an ownership 
interest in real estate investment trusts and private credit funds, for which a readily determinable fair value 
does not exist.  The fair values of these investments has been estimated based on the respective net asset 
value ("NAV") per share (or its equivalent unit), as a practical expedient to fair value as of year-end, as 
reported by the investment managers. Because of the complex management structures and nature of the 
underlying investments and the inherent uncertainty of the valuation of these investments, the Foundation�s 
management and its investment managers monitor their positions to reduce the risk of potential losses due 
to changes in fair values or the failure of counterparties to perform on a routine basis.  Management 
believes the carrying amount of the investments in non-publicly traded securities is a reasonable estimate of 
their fair value.  However, such estimated fair values may differ significantly from the values that would have 
been used had a ready market for these securities existed. 

 
The Foundation�s investments, in general, are subject to various risks, such as interest-rate, market, and 
credit risks.  Due to the level of risk associated with certain investment vehicles, it is at least reasonably 
possible that changes in the values of those securities could occur in the near term and that such changes 
could materially affect the amounts reported in the financial statements. 
 
Investment transactions are recorded on a trade-date basis.  Realized gains and losses on investments 
sold, and unrealized appreciation and depreciation on investments held, are reported in the statements of 
activities as increases or decreases in net assets without donor restrictions unless their use is restricted 
through donor stipulation.  Realized gains and losses on investments are determined by comparison of the 
cost at the time of acquisition to proceeds at the time of disposition. Distributions from not-readily-
marketable securities that represent returns of contributed capital reduce the cumulative cost basis of the 
respective investment. Distributions received from not-readily-marketable securities in excess of the 
Foundation�s cumulative cost basis are recognized as realized gains.  Unrealized gains and losses on 
investments are determined by comparing the investment�s cost to the fair value at the end of each year.  
The earnings from dividends and interest are recognized when earned. 
 
Donated securities are recorded at their estimated fair values or by their net asset values as determined by 
the Foundation�s management on the dates of donation. The Foundation�s policy is to sell the donated 
securities immediately, and, accordingly, for purposes of the statement of cash flows, donated securities 
and the proceeds generated from their sale are included within operating activities.   
 
Investment expenses include the services of investment managers. The balances of investment 
management fees disclosed in Note C are those specific fees charged by the Foundation�s investment 
managers in each year; however, they do not include those fees that are embedded in various other 
investment accounts and transactions. 
 

[6] Property and equipment: 
 
Property and equipment are stated at their original costs at the date of acquisition, or, if contributed, at their 
fair values at the dates of donation, less accumulated depreciation.  The Foundation capitalizes items of 
property and equipment that have a cost of $2,500 or more and a useful life greater than one year, whereas 
minor costs of repairs and maintenance are expensed as incurred.  Depreciation is calculated using the 
straight-line method over estimated useful lives of the related assets, which range from five to twenty-five 
years for improvements; three to ten years for office equipment; and five years for vehicles. 
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NOTE A - SUMMARY OF THE ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 
[6] Property and equipment:  (continued) 

 
Management evaluates the recoverability of the investment in long-lived assets on an ongoing basis and 
when triggering events indicate that the fair value of long-lived assets may be less than the carrying value 
recognizes any impairment in the year of determination. There were no triggering events during 2022 or 
2021 requiring management to test for impairment that would require any adjustments to property and 
equipment. It is reasonably possible that relevant conditions could change in the near term and necessitate 
a change in management�s estimate of the recoverability of these assets. 

 
[7] Net assets: 

 
(i) Net assets without donor restrictions: 

 
Net assets without donor restrictions represent those resources for which there are no restrictions by 
donors as to their use and are therefore available for current operations.  The Board of Trustees has 
designated a portion of net assets without donor restrictions to serve as an endowment for the 
Foundation to provide reserves for various Foundation programs (see also Note E). 

 
(ii) Net assets with donor restrictions: 

 
Net assets with donor restrictions represent those resources that are subject to donor imposed 
restrictions, such as specific purposes and/or the passage of time.  Also included within net assets 
with donor restrictions are donor restrictions that are perpetual in nature and subject to the 
requirements of the State of New Jersey�s Uniform Prudent Management of Institutional Funds Act 
("UPMIFA").  These donors have stipulated that those resources be maintained in perpetuity, with the 
resultant income and net capital appreciation arising from the underlying assets to be used in 
satisfaction of the wishes of those donors.  When a donor restriction expires, that is, when a stipulated 
time restriction ends, or a purpose restriction is accomplished, or funds are appropriated through an 
action of the Board of Trustees, net assets with donor restrictions are reclassified to net assets without 
donor restrictions and are reported in the statements of activities as "net assets released from 
restrictions.� 

 
[8] Revenue recognition: 

 
(i) Contributions and grants: 

 
Contributions to the Foundation are recognized as revenue upon the receipt of cash or other assets, 
or of unconditional pledges.  Contributions are reported as "with donor restrictions" if they are received 
with donor stipulations or time considerations as to their use.  Conditional contributions are recognized 
when the donor�s conditions have been met by requisite actions of the Foundation�s management or 
necessary events have taken place.  Contributions to be received over periods longer than a single 
year are discounted at an interest rate commensurate with the risk involved.  Management reserves a 
portion of pledges and contributions receivable as uncollectible based on historical percentage of 
previously uncollected accounts.  The Foundation records bequest income at the time it has an 
established right to a bequest and the proceeds are measurable. There were no conditional 
contributions or grants received during the years ended 2022 or 2021. 
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NOTE A - SUMMARY OF THE ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 
[8] Revenue recognition:  (continued) 
 

(ii) Special events: 
 
The Foundation holds various fund-raising events to raise money for its operations.  Gross proceeds 
paid by attendees at special events represent contribution revenue, as well as the payment of the 
direct cost of the benefits received by the attendee at the event, considered exchange revenue.  
Special event income is reported net of the direct benefits to donors.  The exchange portion of the total 
proceeds received is recognized as revenue when the special event takes place.  The exchange 
portion of special event proceeds for a future year�s event is deferred and recognized when the event 
takes place.  The contribution portion is considered restricted by donors for time until the event takes 
place. 
 

(iii) Facility income: 
 
Facility income is recognized in the statements of activities according to the terms of each individual 
contract as the underlying services are provided or the obligations have been met. 

 
[9] Functional allocation of expenses: 

 
The costs of providing the Foundation�s various program and supporting services have been summarized on 
a functional basis in the statements of activities.  The statements of functional expenses present expenses 
by function and natural classification.  Accordingly, direct costs have been functionalized within the program 
and supporting services based on the nature of the expense.  Indirect costs have been allocated on the 
basis of time, with the exception of rent, which has been allocated based on square footage. 

 
[10] Income tax uncertainties: 

 
The Foundation is subject to the provisions of the Financial Accounting Standards Board�s (�FASB�) ASC 
Topic 740, Income Taxes, as it relates to accounting and reporting for uncertainty in income taxes.  For the 
Foundation, these provisions could be applicable to the incurrence of unrelated business income tax 
("UBIT").  Because of the Foundation�s general tax-exempt status, ASC Topic 740 has not had, and is not 
anticipated to have, a material impact on the Foundation�s financial statements. 
 

[11] Adoption of new accounting principle: 
 
In February 2016, the FASB issued Accounting Standards Update ("ASU") 2016-02, Leases, to improve 
financial reporting of leasing transactions by requiring organizations that lease assets to recognize assets 
and liabilities for the rights and obligations created by leases that extend more than twelve months on the 
statements of financial position. This accounting update also requires additional disclosures surrounding the 
amount, timing, and uncertainty of cash flows arising from leases. The Foundation elected to adopt ASU 
2016-02 as of January 1, 2022, on a prospective basis. 
 
The Foundation has elected the package of practical expedients permitted in ASC Topic 842. Accordingly, 
the Foundation accounted for its existing operating lease as an operating lease under the new guidance, 
without reassessing (a) whether the contracts contain a lease under ASC Topic 842, (b) whether 
classification of the operating leases would be different in accordance with ASC Topic 842, or (c) whether 
the unamortized initial direct costs before transition adjustments would have met the definition of initial direct 
costs in ASC Topic 842 at lease commencement. 
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NOTE A - SUMMARY OF THE ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 
[11] Adoption of new accounting principle:  (continued) 
 

The new lease standard also provides practical expedients for an entity�s ongoing accounting. The 
Foundation elected the short-term lease recognition exemption, under which the Foundation will not 
recognize right-of-use assets (�ROU�) or lease liabilities on new or existing short-term leases. Short-term 
leases are defined as those with a term of 12 months or less. The Foundation also elected the practical 
expedient to not separate lease and non-lease components for certain classes of assets. 
 
As a result of the adoption of the new lease accounting guidance, the Foundation recognized on January 1, 
2022 (a) a lease liability of $100,915 which represented the present value of the remaining lease payments 
of $104,465 discounted using the five-year treasury rate of 1.37%, and (b) a right-of-use asset of $100,915. 
This standard did not have a material impact on the Foundation�s statements of financial position or cash 
flows from operations and had no impact on the Foundation�s statements of activities and changes in net 
assets. The most significant impact was the recognition of a ROU asset and lease obligation for an 
operating lease for year-end 2022. 

 
[12] Subsequent events: 

 
The Foundation evaluated subsequent events through May 10, 2023, the date on which the financial 
statements were available to be issued. 

 
 
NOTE B - CONTRIBUTIONS AND PLEDGES RECEIVABLE 
 
At each year-end, contributions and pledges receivable are estimated to be collected as follows: 
 

 December 31, 

 2022  2021 

    
2022 $ -   $ 3,043,466  
2023   2,167,043     1,022,000  
2024   1,304,000     475,000  
2025   1,154,000     150,000  
2026 1,164,000   60,000  
2027 1,104,000   -  

Thereafter   1,266,000     -  
    
   8,159,043     4,750,466  

Less: estimated uncollectible pledges   (117,770)    (64,123) 
    
   8,041,273     4,686,343  

Reduction of pledges due in excess of one year to    
present value, using a discount rate of 3.25%   (714,006)    (133,664) 

    
 $ 7,327,267   $ 4,552,679  
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NOTE C - INVESTMENTS 
 
At each year-end, investments consisted of the following: 
 

 December 31, 

 2022  2021 

 
Fair 

Value  Cost  
Fair 

Value  Cost 

        

Equity securities (a) $ 9,441,318  $ 9,127,716  $ 12,788,578  $ 9,593,074 

Real estate investment trusts 1,507,664  1,476,591  781,830  701,876 

Exchange-traded funds (b) 3,427,252  3,098,955  3,431,884  2,622,209 

Fixed-income bonds:        

 Government 1,717,129  1,868,395  823,933  829,877 

 Corporate 1,289,982  1,452,747  2,851,690  2,850,098 

Other fixed income securities (c) 1,165,356  1,264,159  1,642,140  1,633,116 

Private credit funds (d) 878,227  860,423  75,000  75,000 

        

 $  19,426,928  $ 19,148,986  $ 22,395,055  $ 18,305,250 

 
 

(a) Invested in domestic and international common stock. 
(b) Invested in large blend, foreign large blend, diversified emerging markets, and mid-cap blend. 
(c) Includes asset-backed securities, mortgage-backed securities, and collateralized mortgage 

obligations. 
(d) Invested in primarily domestic middle market companies, debt, and equity investments. 

 
During each year, investment returns consisted of the following: 
 

 Year Ended 

 December 31, 

 2022  2021 

    

Interest and dividends $ 385,343   $ 357,814  

Investment management fees  (135,920)   (150,718) 

    

  249,423    207,096  

    

Realized gains   142,740    1,684,188  

Unrealized (losses) gains  (3,811,863)   845,039  

    

   (3,669,123)   2,529,227  

    

 $ (3,419,700)  $ 2,736,323  
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NOTE C - INVESTMENTS  (CONTINUED) 
 
FASB�s ASC Topic 820, Fair Value Measurements, establishes a three-level valuation hierarchy of fair-value 
measurements.  These valuation techniques are based on observable and unobservable inputs.  Observable 
inputs reflect market data obtained from independent sources, while unobservable inputs reflect market 
assumptions.  These two types of inputs create the following fair-value hierarchy: 
 

Level 1: Valuations are based on observable inputs that reflect quoted market prices in active markets for 
identical investments at the reporting date. 

 
Level 2: Valuations are based on: (i) quoted prices for similar investments in active markets; (ii) quoted 

prices for those investments or similar investments in markets that are not active; or (iii) pricing 
inputs other than quoted prices that are directly or indirectly observable on the reporting date. 

 
Level 3: Valuations are based on unobservable pricing inputs and include situations where: (i) there is 

little, if any, market activity for the investments; or (ii) the investments cannot be independently 
valued.  

 
The Foundation has investments that are valued using NAV per share (or its equivalent unit) as a practical 
expedient of fair value.  This applies to investments which (i) do not have a readily determinable fair value and (ii) 
whose financial statements were prepared by the respective investment manager consistent with the 
measurement principles of an investment company or have the attributes of an investment company.  
Investments that are valued using NAV per share (or its equivalent unit) are not required to be categorized within 
the fair value hierarchy and accordingly, have been excluded from the fair-value hierarchy. 
 
The availability of market data is monitored to assess the appropriate classification of financial instruments within 
the fair-value hierarchy.  Changes in economic conditions or valuation techniques may require the transfer of 
financial instruments from one level to another.  In such instances, the transfer is reported at the beginning of the 
reporting period.  
 
The following tables summarize the fair values of the Foundation�s investments at each year end, in accordance 
with the ASC Topic 820 valuation levels: 
 

  December 31, 2022 

  Amounts Within Fair-Value Hierarchy     

  Level 1  Level 2  Total  
Measured at 

NAV  Total 

                

Equity securities  $ 9,441,318  $ -  $ 9,441,318  $ -  $ 9,441,318 

Real estate investment trusts   151,249   -   151,249   1,356,415   1,507,664 

Exchange-traded funds   3,427,252  -   3,427,252   -   3,427,252 

Fixed-income bonds   -   3,007,111   3,007,111   -   3,007,111 

Other fixed income securities   -   1,165,356   1,165,356   -   1,165,356 

Private credit funds   -   -   -   878,227   878,227 

              

  $ 13,019,819  $ 4,172,467  $ 17,192,286  $ 2,234,642  $ 19,426,928 
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NOTE C - INVESTMENTS  (CONTINUED) 
 

  December 31, 2021 

  Amounts Within Fair-Value Hierarchy     

 
 

Level 1  Level 2  Total  
Measured at 

NAV  Total 

                

Equity securities  $ 12,788,578  $ -  $ 12,788,578  $ -  $ 12,788,578 

Real estate investment trusts   273,347   -   273,347   508,483   781,830 

Exchange-traded funds   3,431,884   -   3,431,884   -   3,431,884 

Fixed-income bonds   -   3,675,623   3,675,623   -   3,675,623 

Other fixed income securities   -   1,642,140   1,642,140   -   1,642,140 

Private credit fund   -   -   -   75,000   75,000 

              

  $ 16,493,809  $ 5,317,763  $ 21,811,572  $ 583,483  $ 22,395,055 

 
 
The following table describes the funding commitment and redemption information for the Foundation�s not-
readily-marketable investments at December 31, 2022: 
 

 

Measured 
at NAV 

Unfunded 
Commitments 

Redemption 
Frequency 

Redemption 
Notice Period 

Real estate investment trusts:     

 Blackstone Real Estate Inv. Trust, Inc.  $ 706,415  $ -  Monthly* N/A 

 The Ground Lease REIT, Inc.  650,000   -  Upon liquidation N/A 

     

  1,356,415   -    

     

Private credit funds:     

 Owl Rock Core Income Corp. 670,326  -  Quarterly 30 days 

 GS Middle Market Lending Corp. II  207,901   438,750  Upon liquidation N/A 

     

  878,227   438,750    

     

 $ 2,234,642  $ 438,750    

     

     
*The Blackstone Real Estate Investment Trust, Inc. is generally limited to monthly redemptions, which may be 
limited in scope or suspended and completed at the investment manager�s discretion. 
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NOTE D - PROPERTY AND EQUIPMENT 
 
At each year-end, property and equipment consisted of the following: 
 

 December 31, 

 2022  2021 

    

Improvements $  5,510,767   $ 5,510,767  

Office equipment   15,295    15,295  

Vehicles  67,158    67,158  

    

   5,593,220    5,593,220  

Less: accumulated depreciation  (4,832,143)   (4,725,879) 

    

 $ 761,077   $ 867,341  
 
 
NOTE E - DESCRIPTION OF NET ASSETS WITHOUT DONOR RESTRICTIONS 
 
[1] Undesignated fund, available for general activities: 

 
The portion of net assets without donor restrictions described as "undesignated fund, available for general 
activities" represent those resources for which there are no restrictions by donors as to their use and are 
available for current operations. 
 

[2] Board-designated funds functioning as endowment: 
 
The Board has approved $75,000 and $90,000 for 2022 and 2021, respectively, as additions to the Board-
designated funds.  These additions to the Board-designated funds are considered to be related to the return 
of net assets with donor restrictions and held in perpetuity that were previously released by those donors. 
 
(i) Capital Fund: 
 

The Capital Fund is the Foundation�s principal investment fund.  It represents a reserve intended (i) to 
make monies available for yearly expenses should the undesignated fund not generate sufficient 
revenues to meet such expenses, and (ii) to provide monies for any major capital expenditures which 
the Board of Trustees may approve and the costs of which cannot be met by either current or special 
contributions. 

 
Yearly income of the Capital Fund can be transferred by management to the undesignated category to 
meet operating expenses as required.  The principal of the Capital Fund may be used for operating 
purposes or for capital expenditures only at the discretion of the Board.  The Capital Fund may be 
discontinued and the monies in the Capital Fund transferred to another fund, at the discretion of the 
Board. 

 
(ii) National Endowment Campaign Fund: 
 

The National Endowment Campaign Fund (the �Campaign Fund�) was established to accommodate 
donors who have not restricted their campaign gifts.  Donors may direct that the investment income on 
their gifts be unrestricted or designated as the Board chooses for a particular discipline or purpose.  
The Campaign Fund may be discontinued and the monies in the Campaign Fund transferred to 
another fund, at the discretion of the Board of Trustees. 
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NOTE E - DESCRIPTION OF NET ASSETS WITHOUT DONOR RESTRICTIONS  (CONTINUED) 
 

[2] Board-designated funds functioning as endowment:  (continued) 
 

(iii) Clark and Stone Fund: 
 
The Forrester and Catherine Clark Fund (the �Clark Fund�) was established by the Foundation�s 
Executive Committee in honor of these two major benefactors of the Foundation.  The Anne and 
Whitney Stone Memorial Fund (the �Stone Fund�) was established by the Executive Committee, in 
accordance with a bequest from the estate of Mrs. Stone, to honor these two major benefactors of the 
Foundation.  In January 2007, the Board approved combining the Clark Fund and the Stone Fund 
forming the Clark and Stone Fund to continue their original purposes of providing support to 
operations and programs, as the Board of Trustees chooses. 
 
Yearly income of the Clark and Stone Fund may be transferred to the Operating Fund to meet 
operating expenses, as required.  The principal of the Clark and Stone Fund may be used for 
operating purposes or for capital expenditures only at the discretion of the Board.  The Clark and 
Stone Fund may be discontinued and the monies in the Clark and Stone Fund transferred to another 
fund, at the discretion of the Board. 

 
(iv) Asmis, Baan, Caleel Dressage Fund: 

 
The Carl-Heinrich Asmis Fund was established with a contribution from Mrs. Asmis.  Grants were 
made annually from the Carl-Heinrich Asmis Fund to assist American dressage riders, competing at 
the fourth level or above, with the expenses incurred to gain training and/or competitive experience in 
Europe.  The Fiona V. Baan Fund was established by the Board of Trustee in recognition of Mrs. 
Baan�s 27 years of dedication to the Foundation and for the development of dressage in America.  It 
has been used to support those riders who have come up through the ranks of the Foundation�s 
Young Riders Program, as they work toward making the transition toward FEI-level competition.  The 
Maria Caleel Memorial Fund was established with a contribution from Dr. and Mrs. Richard Caleel.  
Yearly income from the Maria Caleel Memorial Fund was used to make a grant annually to the winner 
of the Prix St. Georges/Intermediate I Championship, to assist with the expenses of training with a 
trainer approved by the Dressage Committee.   
 
In January 2007, the Board approved combining the Asmis, Baan, and Caleel Funds to continue their 
original purposes of providing athlete dressage grants, but at the discretion of the Board.  Yearly 
income will assist riders, through grants, with their continuing dressage training.  The Fund Committee, 
appointed by the Executive Committee of the Board, will select the recipients of grants.  The Fund may 
be discontinued and the monies in the Asmis, Baan, and Caleel Fund transferred to another fund, at 
the discretion of the Board. 
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NOTE F - NET ASSETS WITH DONOR RESTRICTIONS 
 
At each year-end, net assets with donor restrictions consisted of the following: 
 

 December 31, 

 2022  2021 

     

Restricted for future periods $ 5,160,224  $ 1,449,213 

    

Purpose restricted:    

 Awards  1,182,801   1,685,572

 Facility maintenance  1,025,776   1,205,283

    

  2,208,577   2,890,855

    

Subject to appropriation:    

 Accumulated endowment earnings        2,898,503   5,215,386

    

Perpetual in nature:      

 Supporting International High Performance Disciplines        12,934,877   12,588,557

    

 $ 23,202,181  $ 22,144,011 
 
 
During each year, net assets released from restrictions resulted from satisfying the following donor restrictions: 
 

 Year Ended 

 December 31, 

 2022  2021 

    

Time restrictions satisfied $ -  $ 720,647 

    

Purpose restrictions satisfied:    

 Awards  874,500   688,500 

 Facility maintenance  179,507   97,974 

  

 

 

  1,054,007   786,474 

    

Appropriations � endowment income  -   893,000 

  

 

 

 $ 1,054,007  $ 2,400,121 
 
 
NOTE G - ACCOUNTING AND REPORTING FOR ENDOWMENT 
 
[1] The endowment: 

 
The Foundation�s endowment was established based on its mission and consists of both one 
donor-restricted endowment fund and four funds designated by the Board of Trustees to function as 
endowment (see Note E[2]). 
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NOTE G - ACCOUNTING AND REPORTING FOR ENDOWMENT  (CONTINUED) 
 

[2] Funds with deficiencies: 
 
Due to unfavorable market fluctuations, from time to time, the fair value of assets associated with individual 
donor-restricted endowment funds may decline below the historical dollar value of the donor�s original 
contribution to be held in perpetuity.  In 2022 and 2021, there were no such deficiencies.   
 

[3] Return objectives and risk parameters: 
 
The Foundation has adopted an investment objective and guidelines policy for endowment assets.  The 
overall financial objective of the endowment assets is to provide the operations of the Foundation with a 
relatively stable stream of spendable revenue that increases over time.  If this is to be achieved over the 
long-term, the real (inflation-adjusted) value of the endowment assets must be preserved net of annual 
distribution to programs.  Endowment assets include those assets of donor-restricted funds that the 
Foundation must hold in perpetuity, as well as Board-designated funds.  The detailed guidelines monitored 
closely by the Investment Committee include: 
 
• Asset diversification provides reasonable assurance that no single security or class of security will 

have disproportionate impact on the total endowment assets. 
 
• Endowment assets are divided into four parts: (i) a "fixed-income fund", (ii) an "equity fund", (iii) an 

�alternatives fund�, and (iv) a �cash & cash equivalents fund� to ensure that the overall allocation 
between these four asset classes remains under the regular review of the Investment Committee. 

 
The "fixed-income fund" should on average represent between 10% to 20% of the total endowment 
assets at market value to provide a hedge against severe deflation, reduce the overall volatility of the 
endowment assets� market value, and produce current income.  This portion of the endowment assets 
is to achieve a total return, net of fees, superior to that of the Bank of America/Merrill Lynch 10-Year 
Corporate Bond Index, and at an average total return of institutional-quality fixed income managers. 
 
The "equity fund" should on average represent between 50% to 75% of the total endowment assets at 
market value, and is to provide an average annual total return.  
 
The "alternative investment fund" should on average represent between 0% to 20% of the total 
endowment assets at market value, and is to provide an average annual total return.  
 
The �cash & cash equivalents fund� should on average represent between 2% to 10% of the total 
endowment assets. 

 
• Minimum ratings, U.S. Treasury and agency allowances, classes of investments not permitted (margin 

transactions, K-1 investments, investments that generate UBIT, and crypto assets), holding limits and 
liquidity of investments are specified. 
 
The long-term investment objective for the endowment assets is to attain a total return (net of 
investment management fees) above the rate of inflation, as measured by the Consumer Price Index. 

 
[4] Strategies employed for achieving objectives: 

 
To satisfy its long-term, rate-of-return objectives, the Foundation relies on a total-return strategy in which 
investment returns are achieved through both capital appreciation (realized and unrealized) and current 
yield (interest and dividends).  The Foundation targets a diversified asset allocation that places a greater 
emphasis on cash-based investments to achieve its long-term return objectives within prudent risk 
constraints. 
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NOTE G - ACCOUNTING AND REPORTING FOR ENDOWMENT  (CONTINUED) 
 
[5] Spending policy and how the investment objectives relate to the spending policy: 

 
The Investment Committee, when authorized by the Board of Trustees, may appropriate, at its discretion, a 
portion of the endowment assets based on an average endowment market value, to meet current needs. In 
setting this amount, the Board considers the long-term expected return on its endowment. During 2022, 
there was no amount appropriated. During 2021, the Board appropriated $893,000 for operations.  
 

[6] Endowment net-asset composition by type of fund: 
 

 December 31, 2022 

  With Donor Restrictions  

 Without Amounts Amounts  
 Donor Subject to Held in  

 Restriction Appropriation Perpetuity Total 

     

Donor-restricted funds $ - $ 2,898,503 $ 12,934,877 $ 15,833,380 
Board-designated funds  5,377,454  -  -  5,377,454 

     

 Total endowment funds $ 5,377,454 $ 2,898,503 $ 12,934,877 $ 21,210,834 
 
 

 December 31, 2021 

  With Donor Restrictions  

 Without Amounts Amounts  
 Donor Subject to Held in  

 Restriction Appropriation Perpetuity Total 

     

Donor-restricted funds $ - $ 5,215,386 $ 12,588,557 $ 17,803,943 
Board-designated funds  6,095,708  -  -  6,095,708 

     

 Total endowment funds $ 6,095,708 $ 5,215,386 $ 12,588,557 $ 23,899,651 
 
 

Amounts subject to appropriation represent that portion of allocated investment income, derived from 
endowment assets held in perpetuity, that have not been appropriated by the Board of Trustees for 
expenditure. 

 
[7] Changes in endowment net assets: 

 

 December 31, 2022 

  With Donor Restrictions  

 Without Amounts Amounts  
 Donor Subject to Held in  

 Restriction Appropriation Perpetuity Total 

     
Endowment funds, beginning of year $ 6,095,708  $ 5,215,386  $ 12,588,557  $ 23,899,651  
Contributions  75,000  -   346,320   421,320  
Investment loss  (793,254)  (2,316,883)  -   (3,110,137) 
     
Endowment funds, end of year $ 5,377,454  $ 2,898,503  $ 12,934,877  $ 21,210,834  
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NOTE G - ACCOUNTING AND REPORTING FOR ENDOWMENT  (CONTINUED) 
 
[7] Changes in endowment net assets:  (continued) 
 

 December 31, 2021 

  With Donor Restrictions  

 Without Amounts Amounts  

 Donor Subject to Held in  

 Restriction Appropriation Perpetuity Total 

     

Endowment funds, beginning of year $ 5,337,989  $ 4,243,409  $ 10,665,916  $ 20,247,314  

Contributions  90,000   -   1,922,641   2,012,641  

Investment income  667,719   1,864,977   -   2,532,696  
Less: investment return appropriated  
 for operations  

 
 -  

 
 (893,000) 

 
 -  

 
 (893,000) 

     

Endowment funds, end of year $ 6,095,708  $ 5,215,386  $ 12,588,557  $ 23,899,651  
 
 
Amounts subject to appropriation represent that portion of allocated investment income, derived from endowment 
assets held in perpetuity, that have not been appropriated by the Board of Trustees for expenditure.  Additionally, 
included in the tables above, within amounts held in perpetuity, are pledges receivable of $526,418 and $846,966 
as of December 31, 2022 and 2021, respectively. 
 
 
NOTE H - EMPLOYEE-BENEFIT PLAN 
 
The Foundation maintains a defined-contribution employee-benefit plan under Section 403(b) of the Code 
covering all employees.  The plan provides for matching contributions by the Foundation of 50% of employee 
contributions for both 2022 and 2021.  Employees may contribute up to the maximum allowed by the Internal 
Revenue Service.  All contributions by the participants and the Foundation are 100% vested and nonforfeitable.  
The Foundation made matching contributions of $64,300 and $65,350 to the plan on behalf of its employees for 
both 2022 and 2021, respectively. 
 
 
NOTE I - CONVEYED PROPERTIES 
 
In February 2001, the Foundation was granted an easement for approximately 120 acres of the land and buildings 
that had previously been set aside for the Foundation�s use.  This conveyance provides for the use of the land 
and buildings in perpetuity, at no cost to the Foundation other than for related maintenance and repairs.  The 
Foundation does not have title to the land or buildings and, accordingly, does not have any rights associated with 
ownership.  The Foundation may only use the land and buildings for equestrian purposes; the character of the 
property is to remain as it was at the date of the grant, and any alterations or modifications to the existing 
landscape must be approved by the grantor.  This conveyance is not included as a contribution or an asset in the 
accompanying financial statements. 
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NOTE J - LIQUIDITY AND AVAILABILITY OF RESOURCES 
 
The following reflects the Foundation�s financial assets as of the statement of financial position date, reduced by 
amounts not available for general use within one year of December 31, 2022 and 2021 because of contractual or 
donor-imposed restrictions or internal designations: 
 

 December 31, 

 2022 2021 

   

Cash and cash equivalents $ 4,190,280  $ 4,188,828  

Pledges and contributions receivable  7,327,267   4,552,679  

Accrued investment income receivable  32,467   32,816  

Investments   19,426,928   22,395,055  

   

   Total financial assets available within one year  30,976,942   31,169,378  

   

Less:    

 Amounts unavailable for general expenditures within one year, due to:   

  Restrictions by donors with purpose restrictions  (5,107,080)  (8,106,241) 

  Restrictions by donors with time restrictions  (5,160,224)  (1,449,213) 

  Restricted by donors that are perpetual in nature  (12,934,877)  (12,588,557) 

   

   Total amounts unavailable for general expenditure within one year  (23,202,181)  (22,144,011) 

   

 Amounts unavailable to management without Board approval:   

  Board-designated endowment  (5,377,454)  (6,095,708) 

   
   Total financial assets available to meet cash needs for  general 
    expenditures within one year $ 2,397,307  $ 2,929,659  

   
 
Liquidity policy:  

 
The Foundation�s policy is to structure its financial assets to be available for its general expenditures, liabilities 
and other obligations as they come due.  Additionally, the Foundation has Board-designated net assets without 
donor restrictions that, although the Foundation does not intend to spend for purposes other than those identified, 
could be used to help manage unanticipated liquidity needs, if needed.   

 
 

NOTE K - CONCENTRATION OF CREDIT RISK 
 
The Foundation deposits cash in financial institutions in amounts which, at times, may exceed the federally 
insured limits.  The Foundation�s cash is held at major financial institutions. The Foundation has not experienced 
any losses in such accounts, and management monitors the risk associated with concentrations on an ongoing 
basis.  
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NOTE L - COMMITMENTS AND OTHER UNCERTAINTY 
 
[1] Leases: 

 
During 2021, the Foundation entered into 60-month operating lease agreements beginning January 1, 2022 
for phone systems, office copiers and a postage meter, with annual lease payments of approximately 
$21,000, to be made through 2026. The aggregate minimum lease payments under the lease agreements 
are currently being amortized using the straight-line method over the term of the lease.   

 
As of December 31, 2022, the estimated future minimum lease payments under the lease agreement are as 
follows: 
 

Year Ending 
December 31,  Amount 

   

2023  $ 20,893  

2024   20,893  

2025   20,893  

2026   20,893  

   

   83,572  

   

Less: amount representing interest   (2,292) 

   

Amount reported on statements of   

       financial position  $ 81,280  
 
 

The table below presents additional information related to the Foundation�s lease for the year ended 
December 31, 2022: 
 

Weighted average remaining lease term:  

 Operating leases 48 months 

  

Weighted average discount rate:  

 Operating leases   1.37% 
 
 

[2] Other contracts: 
 
In the normal course of business, the Foundation enters into various contracts for professional and other 
services, which are typically renewable on a year-to-year basis. 

 
[3] Other uncertainty: 

 
The extent of the impact of the COVID-19 outbreak on the operational and financial performance of the 
Foundation will depend on the continued future developments, including the duration and spread of the 
outbreak and related travel advisories and restrictions and the impact of COVID-19 on overall demand for 
the Foundation�s services, all of which are highly uncertain and cannot be predicted.  If demand for the 
Foundation�s services are impacted for an extended period, results of operations may be materially 
adversely affected. 


