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To the Board of Directors 
The Women's Fund of Central Ohio 
Columbus, Ohio 
 
 
 

Independent Auditor’s Report 
 
 
Opinion 
 
We have audited the accompanying financial statements of The Women’s Fund of 
Central Ohio (WFCO), which comprise the statements of financial position as of 
June 30, 2025 and 2024, and the related statements of activities and changes in net 
assets, functional expenses, and cash flows for the years then ended, and the related 
notes to the financial statements. 
 
In our opinion, the financial statements referred to above present fairly, in all material 
respects, the financial position of WFCO as of June 30, 2025 and 2024, and the 
changes in its net assets and its cash flows for the years then ended in accordance 
with accounting principles generally accepted in the United States of America. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in 
the United States of America (GAAS). Our responsibilities under those standards are 
further described in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. We are required to be independent of WFCO and to 
meet our other ethical responsibilities, in accordance with the relevant ethical 
requirements relating to our audits. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion. 
 
Responsibilities of Management for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial 
statements in accordance with accounting principles generally accepted in the United 
States of America, and for the design, implementation, and maintenance of internal 
control relevant to the preparation and fair presentation of financial statements that 
are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is required to evaluate whether 
there are conditions or events, considered in the aggregate, that raise substantial 
doubt about WFCO’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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Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 
is a high level of assurance but is not absolute assurance and therefore is not a 
guarantee that an audit conducted in accordance with GAAS will always detect a 
material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. Misstatements are considered material if there is a 
substantial likelihood that, individually or in the aggregate, they would influence the 
judgment made by a reasonable user based on the financial statements. 
 
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 WFCO’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 WFCO’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. 
 
 
 
 
 
Columbus, Ohio 
December 15, 2025 
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2025 2024

Current Assets
Cash and cash equivalents 926,763$          672,635$           

   Pledges and grants receivable, net 68,875              154,072             
Prepaid expenses 2,500                3,894                 

Total current assets 998,138            830,601             

Long-Term Pledges and Grants Receivable, net 45,452              57,834               

Property and Equipment 6,694                39,566               
Less: accumulated depreciation (1,897)               (33,430)              

Net property and equipment 4,797                6,136                 

Other Long-Term Assets
Investments 8,322,116         8,063,234          
Beneficial interest in assets held by others 1,368                1,254                 

   Deposits 10,064              3,012                 
Operating lease right-of-use asset 23,054              36,524               

Total other long-term assets 8,356,602         8,104,024          

TOTAL ASSETS 9,404,989$      8,998,595$        

Current Liabilities
Accounts payable 12,212$            3,704$               
Accrued liabilities 33,123              25,569               
Grants payable -                         60,000               
Current portion of operating lease liability 10,609              31,152               

Total current liabilities 55,944              120,425             

Operating Lease Liability, net of current portion 12,445              -                         

Total liabilities 68,389              120,425             

Net Assets  
   Net Assets Without Donor Restrictions:

Board designated - Endowment 2,293,545         2,401,864          
Board designated - Grantmaking -                         60,000               
Operating 1,382,976         844,606             

Total net assets without donor restrictions 3,676,521         3,306,470          

Net assets with donor restrictions 5,660,079         5,571,700          

Total net assets 9,336,600         8,878,170          

TOTAL LIABILITIES AND NET ASSETS 9,404,989$      8,998,595$        

ASSETS

LIABILITIES AND NET ASSETS
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Without Donor With Donor
Restrictions Restrictions Total

Revenues, Grants and Other Support
Contributions 1,161,678$        64,000$             1,225,678$      

   In-kind contributions 45,104               -                         45,104              
   Change in value of beneficial interest in
      assets held by others 114                    -                         114                   
   Investment income, net 51,838               61,172               113,010            
   Net realized and unrealized gain/(loss) on
      investments 144,411             304,268             448,679            

Net assets released from restrictions 341,061             (341,061)            -                         
Total revenues, grants and other support 1,744,206          88,379               1,832,585         

Expenses
Program:

Grants, research and public education 889,620             -                         889,620            

Support Services:
Administrative expense 94,766               -                         94,766              
Fundraising expense 389,769             -                         389,769            
Total support services 484,535             -                         484,535            

Total operating expenses 1,374,155          -                         1,374,155         

Change in net assets 370,051             88,379               458,430            

Net Assets - Beginning of Year 3,306,470         5,571,700         8,878,170         

Net Assets - End of Year 3,676,521$      5,660,079$      9,336,600$      
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Without Donor With Donor
Restrictions Restrictions

Revenues, Grants and Other Support
Contributions 1,152,090$        444,334$           1,596,424$        

   In-kind contributions 30,486               -                         30,486               
   Change in value of beneficial interest in
      assets held by others -                         -                         -                         
   Investment income, net 55,597               75,501               131,098             
   Net realized and unrealized (loss)/gain on
      investments 163,910             318,740             482,650             

Net assets released from restrictions 198,557             (198,557)            -                         
Total revenues, grants and other support 1,600,640          640,018             2,240,658          

Expenses
Program:

Grants, research and public education 1,041,139          -                         1,041,139          

Support Services:
Administrative expense 127,950             -                         127,950             
Fundraising expense 313,509             -                         313,509             
Total support services 441,459             -                         441,459             

Total operating expenses 1,482,598          -                         1,482,598          

Change in net assets 118,042             640,018             758,060             

Net Assets - Beginning of Year 3,188,428          4,931,682          8,120,110          

Net Assets - End of Year 3,306,470$        5,571,700$        8,878,170$        

Total
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Program Services
Program
Grants,

Research Total 
and Public Support
Education Administrative Fundraising Services Total

Bad debt -$                       -$                       (5,534)$               (5,534)$               (5,534)$             
Other expense -                         93                       -                         93                       93                      
Supplies 66                       198                     17                       215                     281                    
Postage -                         88                       782                     870                     870                    
Dues and subscriptions -                         1,310                  -                         1,310                  1,310                 
Advocacy/Education 5,100                  -                         -                         -                         5,100                 
Equipment expense 1,734                  2,605                  1,022                  3,627                  5,361                 
Printing 3,443                  35                       4,959                  4,994                  8,437                 
Insurance 4,959                  1,000                  2,925                  3,925                  8,884                 
Bank service charges -                         393                     9,913                  10,306                10,306               
Travel, vehicle and staff development 7,577                  1,528                  4,469                  5,997                  13,574               
Technology 8,967                  1,808                  5,289                  7,097                  16,064               
Marketing expense 9,800                  2,107                  31,521                33,628                43,428               
Occupancy 29,723                5,993                  17,532                23,525                53,248               
Professional Fees 34,882                7,034                  20,576                27,610                62,492               
Research 92,500                -                         -                         -                         92,500               
Meetings, conventions & events 1,686                  662                     95,700                96,362                98,048               
Grants awarded 349,107              -                         -                         -                         349,107             
Salaries 340,076              68,573                200,598              269,171              609,247             
   Total Expense Before Depreciation 889,620              $93,427 $389,769 483,196              1,372,816          
Depreciation -                         1,339                  -                         1,339                  1,339                 

Total 889,620$           94,766$             389,769$           484,535$           1,374,155$        

Support Services
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Program Services

Program
Grants,

Research Total 
and Public Support
Education Administrative Fundraising Services Total

Other expense -$                       -$                       -$                       -$                       -$                       
Marketing expense -                         150                     -                         150                     150                     
Postage 18                       900                     300                     1,200                  1,218                  
Supplies 154                     1,056                  91                       1,147                  1,301                  
Dues and subscriptions 1,000                  417                     -                         417                     1,417                  
Equipment expense 2,285                  449                     1,346                  1,795                  4,080                  
Bank service charges -                         399                     4,125                  4,524                  4,524                  
Insurance 3,301                  648                     1,945                  2,593                  5,894                  
Printing 3,655                  2,269                  2,196                  4,465                  8,120                  
Bad debt -                         -                         8,876                  8,876                  8,876                  
Travel, vehicle and staff development 7,381                  4,098                  1,221                  5,319                  12,700                
Technology 7,200                  1,027                  9,022                  10,049                17,249                
Advocacy/Education 32,504                -                         -                         -                         32,504                
Occupancy 32,070                6,300                  18,898                25,198                57,268                
Professional Fees 137                     55,960                5,215                  61,175                61,312                
Research 112,500              -                         -                         -                         112,500              
Meetings, conventions & events 49,912                3,630                  76,824                80,454                130,366              
Grants awarded 476,692              -                         -                         -                         476,692              
Salaries 312,330              50,089                183,450              233,539              545,869              
   Total Expense Before Depreciation 1,041,139           127,392              313,509              440,901              1,482,040           
Depreciation -                         558                     -                         558                     558                     

Total 1,041,139$          127,950$            313,509$            441,459$            1,482,598$          

Support Services
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2025 2024

Cash Flows from Operating Activities
Change in net assets 458,430$          758,060$           
Adjustments to reconcile change in net assets to 

net cash and cash equivalents provided by
operating activities:

         Net realized and unrealized gain on investments (448,679)          (482,650)            
         Change in beneficial interest in assets held 
            by The Columbus Foundation (114)                  -                         
         Depreciation 1,339                558                    
         Bad debt expense 5,534                8,876                 

Decrease (increase) in operating assets:
         Pledges receivable 85,477              (159,289)            

  Pledge discounts 6,568                (8,616)                
         Prepaid expenses 1,394                209                    

Deposits (7,052)               -                         
Operating lease right-of-use asset 13,470              55,457               

Increase (decrease) in operating liabilities:
         Accounts payable 8,508                814                    
         Accrued liabilities 7,554                (10,489)              
         Grants payable (60,000)            60,000               

Operating lease liability (8,098)               (50,229)              
Net cash and cash equivalents provided by 

operating activities 64,331              172,701             

Cash Flows from Investing Activities
   Proceeds from sale of investments 300,000            -                         

Purchases of investments (110,203)          (524,947)            
Purchases of fixed assets -                         (6,694)                

Net cash and cash equivalents provided by (used in)
investing activities 189,797            (531,641)            

Net change in cash and cash equivalents 254,128            (358,940)            

Cash and Cash Equivalents - Beginning of Year 672,635            1,031,575          
Cash and Cash Equivalents - End of Year 926,763$          672,635$           
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Nature and Scope of Business 
 
The Women’s Fund of Central Ohio (WFCO), a nonprofit public foundation, was established 
in 2001 with the mission “To transform the lives of women and girls by mobilizing the 
collective power and passion of all people working together.” WFCO focuses on gender 
equity and creates social change through trust-based investments in women and girls, 
groundbreaking research, and intersectional advocacy. 
 

Summary of Significant Accounting Policies 
 
Basis of Presentation 
 
The accounts of WFCO are maintained and the accompanying financial statements have been 
prepared on the accrual basis of accounting. 
 
Use of Estimates 
 
The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make certain estimates 
and assumptions that affect the reported amount of assets and liabilities and disclosures 
of contingent assets and liabilities at the date of the financial statements and reported 
amounts of revenues and expenses during the reporting period. Accordingly, actual results 
could differ from those estimates. 
 
Financial Statement Presentation 
 
The financial statements of WFCO conform to accounting principles generally accepted in 
the United States of America applicable to not-for-profit organizations.  
 
Net assets and revenues, gains and support are classified based on donor-imposed 
restrictions. Accordingly, net assets of WFCO and changes therein are classified and 
reported as follows: 

 
 Without Donor Restrictions - Those resources not subjected to donor-imposed 

restrictions and are available for use in WFCO’s ongoing operations. Donor 
restricted contributions whose restrictions are met in the same reporting period 
are reported as support without donor restrictions. 
 

 With Donor Restrictions - Those resources subject to donor-imposed restrictions 
satisfied either by action of WFCO and/or passage of time. Some net assets with 
donor restrictions include a stipulation that assets provided be maintained 
permanently (perpetual in nature) while permitting WFCO to expend the income 
generated by the assets in accordance with provisions of additional donor-
imposed stipulations or a Board approved spending policy. 

 
Cash and Cash Equivalents 
 
WFCO considers all short-term investments with an original maturity date of three months 
or less to be cash equivalents. For purposes of reporting cash flows, cash and cash 
equivalents include cash on hand, demand deposits and money market accounts. 
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Summary of Significant Accounting Policies (continued) 
 
Pledges and Grants Receivable 
 
Pledges and grants receivable are recorded at the amount WFCO expects to collect from 
outstanding balances. WFCO does not charge interest on any overdue accounts. Pledges 
receivable were $114,327, $211,906 and $52,877 as of June 30, 2025, June 30, 2024 and 
July 1, 2023, respectively. 
 
Management establishes an allowance for doubtful accounts based on experience and analysis 
of current receivable collectability. The allowance for doubtful accounts was $6,125 and 
$11,659 as of June 30, 2025 and 2024, respectfully. WFCO charges uncollectible receivables 
to operations when management makes that determination. 
 
Pledges and grants receivable that are expected to be collected within one year are recorded at 
their net realizable value. Those expected to be collected in future years are recorded at the 
present value of estimated future cash flows. The discounts are computed using a risk-free 
interest rate applicable to the year in which the promise is received. For 2025 and 2024, 
contributions receivable over multiple years are recorded using a discount rate of 4.27%. 
Amortization of the discount is included in contribution revenue. 
 
Property and Equipment 
 
Property and equipment are recorded at cost when purchased by WFCO or at fair market 
value established by donors when received as a contribution. They are depreciated using 
the straight-line method over the estimated useful lives of three to five years. WFCO 
capitalizes items with a useful life exceeding one year that have a cost greater than or 
equal to $5,000.  
 
Investments 
 
Investments in equity and debt securities with readily determinable market values are reported 
at fair value. Investments in private investment companies are valued at the latest net asset 
value made available by the fund manager or administrator prior to the valuation date, which 
is believed to approximate fair market value. Gains and losses are included in the statement of 
activities. Interest and dividend income and realized and unrealized gains and losses are 
reported as increases or decreases in net assets without donor restrictions, unless explicit 
donor stipulation or law restricts their use. 
 
U.S. GAAP established a fair value hierarchy that prioritizes the inputs to measure the fair 
value of the assets or liabilities being measured. Fair value is defined as the exchange value 
that would be received on the measurement date to sell an asset or to value the amount paid 
to transfer a liability in the principal or most advantageous market available to the entity in an 
orderly transaction between market participants. The three levels of the fair value hierarchy 
are as follows: 

 
Level 1 Inputs are unadjusted quoted market prices in active markets for identical assets 

or liabilities that the entity has the ability to access at the measurement date. 
Level 1 inputs provide the most reliable measure of fair value as of the 
measurement date. 
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Summary of Significant Accounting Policies (continued) 
 
Investments (continued) 

 
Level 2 Inputs are based on significant observable inputs, including unadjusted quoted 

market prices for similar assets and liabilities in active markets, unadjusted 
quoted prices for identical or similar assets or liabilities in markets that are not 
active or inputs other than quoted prices that are observable for the asset or 
liability. 

 
Level 3 Inputs are significant unobservable inputs for the asset or liability. 

 
The level of the hierarchy within which a fair value measurement in its entirety falls is based 
on the lowest level input that is significant to the fair value measurement in its entirety. 
 
WFCO reports certain investments using the Net Asset Value (NAV) as determined by the fund 
manager or administrator. WFCO uses the NAV as a practical expedient to estimate the fair 
value of their interest therein. 
 
Investments are exposed to various risks such as interest rate, market and credit risks. 
Accordingly, it is at lease reasonably possible that changes in the values of investments 
may occur in the near term, which could be material. 
 
Impairment of Long-Lived Assets 
 
Whenever events or circumstances indicate the carrying value of long-lived assets may not be 
recoverable, it is reviewed for impairment. If an indication is present and the undiscounted 
estimated future generated cash flows of the related assets are less than the assets’ carrying 
amount, then WFCO will record an impairment loss based on the difference between the 
carrying amount of the assets and their estimated fair value. Management determined that no 
impairment existed at June 30, 2025 or 2024. 
 
Grants and Contributed Support 
 
Revenue from conditional grants and contributed support received is only recognized after 
WFCO meets the terms of the contribution. Unconditional grants and contributed support are 
recognized when the commitment or payment is received. Restricted grants whose restrictions 
are met in the same reporting period the contribution is received are reported as revenue 
without donor restrictions. Contributions with restrictions that are not fulfilled in the same year 
the contribution is received remain as donor restricted until either the required use or passage 
of time restrictions are fulfilled. When a restriction expires or is fulfilled, 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.  
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Summary of Significant Accounting Policies (continued) 
 
Functional Allocation of Expenses 
 
WFCO’s costs of program and supporting services have been summarized based on their 
functional and natural classifications in the accompanying statements of functional 
expenses. Accordingly, management has allocated expenses to functional expense 
categories maintaining tracking of employee activities and allocating based on specific 
employee usage. 
 
Leases 
 
Pursuant to GAAP, a contract contains a lease if it conveys the right to control the use of an 
identified asset for a period in exchange for consideration. Control is defined as having both 
the right to obtain substantially all of the economic benefits from use of the asset and the right 
to direct the use of the asset. Management only reassesses its determination if the terms and 
conditions of the contract are changed. Leases with an initial term of 12 months or less are 
not recorded within the accompanying statements of financial position. 
 
Operating leases are included in operating lease right-of-use (ROU) assets and operating lease 
liabilities within WFCO’s accompanying statements of financial position. ROU assets represent 
WFCO’s right to use an underlying asset for the lease term, and lease liabilities represent 
WFCO’s obligation to make lease payments. Operating lease ROU assets and liabilities are 
recognized at the lease commencement date based on the present value of lease payments 
over the lease term. WFCO uses the implicit rate when it is readily determinable. If WFCO’s 
leases do not provide an implicit rate, WFCO elected the practical expedient to utilize the risk-
free rate to determine the present value of lease payments. Operating lease ROU assets also 
includes any lease payments made and excludes any lease incentives. Lease expense for lease 
payments is recognized on a straight-line basis over the lease term. WFCO’s lease terms may 
include options to extend or terminate the lease when it is reasonably certain that WFCO will 
exercise the option. 
 
Income Taxes 
 
WFCO is exempt from Federal income tax under Section 501(c)(3) of the Internal Revenue 
Code. Accordingly, the accompanying financial statements include no provision for income 
taxes. 
 
WFCO has adopted the provisions of the Financial Accounting Standards Board (FASB) 
Accounting Standards Codification (ASC) relating to uncertain tax positions. WFCO does 
not believe its financial statements include any uncertain tax positions. 
 
Reclassifications 
 
Certain reclassifications were made to the June 30, 2024 financial statements to conform to 
the June 30, 2025 financial statement presentation. 
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Cash and Cash Equivalents 
 
WFCO maintains its cash and cash equivalents with financial institutions and, at times, 
balances may exceed federally insured limits. WFCO has not experienced any losses in 
such accounts and does not believe it is exposed to any significant credit risk. 
 

Pledges and Grants Receivable 
 
Pledges and grants receivable consist of the following at June 30: 
 

 
 

Investments 
 
Investments are held in both net asset classifications and consist of the following at June 30: 
 

 
  

2025 2024

Pledges receivable 122,500$        232,181$         

Less - allowance for uncollectables (6,125)            (11,659)            
Less - unamortized discount (2,048)            (8,616)              

Net pledges and grants receivable 114,327$        211,906$         

Net amount due in:
Less than one year 68,875$          154,072$         
One to five years 45,452            57,834             

Total 114,327$        211,906$         

2025 2024

Money market 511,391$        945,051$         
Mutual funds 377,056          351,297           
Exchange traded funds 1,928,514       1,386,037        
Common stocks 4,491,985       4,503,046        
Real estate investment trusts 145,697          135,576           
Alternative investments 867,473          742,227           

Total Investments 8,322,116$     8,063,234$       
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Fair Value Measurements 
 
Assets and liabilities measured at fair value on a recurring basis at June 30 were as follows: 
 

 
 

 
 
WFCO's investments consisting of money market funds are presented as noncurrent within 
investments based on the Organization's intent to continue to reinvest these assets on a long-
term basis. Money market funds are valued at cost, which approximates fair value. The Fair 
value of other level 1 securities are based on quoted market prices for the number of shares 
held by WFCO at year-end. 
 
The level 2 assets listed above were valued using the market approach and were determined 
using quoted market prices for the assets held by others. 
 
The alternative investments listed above are valued using the latest net asset value made 
available by the fund manager or administrator prior to the valuation date, which is believed 
to approximate fair market value. These assets have not been categorized in the fair value 
hierarchy. The fair value amounts presented are intended to permit reconciliation of the fair 
value hierarchy to the amounts presented in the accompanying statements of financial 
position. WFCO is committed to invest an additional $118,286 in these alternative investments.  

  

Level 1 Level 2 NAV Total

Money market 511,391$         -$                    -$                    511,391$        
Mutual funds - bonds 377,056           -                      -                      377,056          
Exchange traded funds - international stocks 298,031           -                      -                      298,031          
Exchange traded funds - bonds 1,630,483        -                      -                      1,630,483       
Common stocks - domestic 2,887,882        -                      -                      2,887,882       
Common stocks - international 1,604,103        -                      -                      1,604,103       
Real estate investment trusts -                      145,697           -                      145,697          
Alternative investments - interest in

limited partnership -                      -                      393,219           393,219          
global impact fund -                      -                      193,876           193,876          
housing fund -                      -                      280,378           280,378          

Beneficial interest in assets held by others -                      1,368               -                      1,368              

Total 7,308,946$        147,065$           867,473$           8,323,484$        

2025

Level 1 Level 2 NAV Total

Money market 945,051$         -$                    -$                    945,051$         
Mutual funds - bonds 351,297           -                      -                      351,297           
Exchange traded funds - international stocks 339,818           -                      -                      339,818           
Exchange traded funds - bonds 1,046,219        -                      -                      1,046,219        
Common stocks - domestic 2,966,716        -                      -                      2,966,716        
Common stocks - international 1,536,330        -                      -                      1,536,330        
Real estate investment trusts -                      135,576           -                      135,576           
Alternative investments - interest in

limited partnership -                      -                      244,701           244,701           
global impact fund -                      -                      185,755           185,755           
housing fund -                      -                      311,771           311,771           

Beneficial interest in assets held by others -                      1,254               -                      1,254               

Total 7,185,431$          136,830$             742,227$             8,064,488$          

2024
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Fair Value Measurements (continued) 
 
The preceding methods of valuation described might produce a fair value calculation that may 
not be indicative of net realizable value or reflective of future values. Further, while WFCO 
believes its valuation methods are appropriate and consistent, the use of different 
methodologies or assumptions to determine the fair value of certain financial investments 
could result in a different fair value measurement at the reporting date. There were no changes 
in valuation methodology during 2025. 
 

Endowment Funds 
 
WFCO’s endowment includes both donor restricted endowment funds and funds designated by 
the Board of Trustees to function as endowments. As required by accounting principles generally 
accepted in the United States of America, net assets associated with endowment funds, including 
funds designated by the Board of Trustees to function as endowments, are classified and reported 
on the existence or absence of donor-imposed restrictions. 
 
Interpretation of Relevant Law 
 
The Board of Trustees of WFCO has interpreted the State of Ohio’s Uniform Prudent Management 
Institutional Funds Act (UPMIFA) as requiring the preservation of the fair value of the original 
gift as of the gift date of the donor-restricted endowment funds absent explicit donor stipulations 
to the contrary. As a result of this interpretation, WFCO classifies as permanently restricted net 
assets (a) the original value of gifts donated to the permanent endowment, (b) the original 
value of subsequent gifts to the permanent endowment, and (c) accumulations to the permanent 
endowment made in accordance with the direction of the applicable donor gift instrument at the 
time the accumulation is added to the fund. The remaining portion of the donor-restricted 
endowment fund that is not required to be held in perpetuity is classified as net assets with 
donor restrictions until those amounts are appropriated for expenditure by WFCO in a manner 
consistent with the standard of prudence prescribed by UPMIFA. In accordance with UPMIFA, 
WFCO considers the following factors in making a determination to appropriate or accumulate 
donor-restricted endowment funds: 

 
(1) The duration and preservation of the donor-restricted endowment fund 
(2) The purpose of WFCO and the donor-restricted endowment fund 
(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 WFCO 
(7) The investment policies of WFCO 
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Endowment Funds (continued) 
 
Endowment Net Asset Composition by Type of Fund: 
 

 
 

 
 
Changes in Endowment Net Assets: 
 

 
 

 
  

Without Donor With Donor
Restrictions Restrictions Total

Donor-restricted endowment funds -$                  5,419,190$   5,419,190$   
Board-designated endowment funds 2,293,545     -                    2,293,545     

Endowment Net Assets, End of Year 2,293,545$   5,419,190$   7,712,735$   

2025

Without Donor With Donor
Restrictions Restrictions Total

Donor-restricted endowment funds -$                   5,053,750$     5,053,750$     
Board-designated endowment funds 2,401,864       -                    2,401,864       

Endowment Net Assets, End of Year 2,401,864$     5,053,750$     7,455,614$     

2024

Without Donor With Donor
Restrictions Restrictions Total

Endowment net assets, beginning of year 2,401,864$   5,053,750$   7,455,614$   
Investment return

Total investment return 173,681        365,440        539,121        

Appropriation of endowment assets for
expenditure (282,000)       -                    (282,000)       

Endowment Net Assets, End of Year 2,293,545$   5,419,190$   7,712,735$   

2025

Without Donor With Donor
Restrictions Restrictions Total

Endowment net assets, beginning of year 2,396,128$     4,659,509$     7,055,637$     
Investment return

Total investment return 202,736          394,241          596,977          

Appropriation of endowment assets for
expenditure (197,000)        -                    (197,000)        

Endowment Net Assets, End of Year 2,401,864$     5,053,750$     7,455,614$     

2024
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Endowment Funds (continued) 
 
Funds with Deficiencies 
 
From time to time, the fair value of assets associated with individual donor-restricted endowment 
funds may fall below the level that the donor or UPMIFA requires WFCO to retain as a fund of 
perpetual duration. 
 
Return Objectives and Risk Parameters 
 
WFCO has adopted investment and spending policies for endowment assets that attempt to 
provide a predictable stream of funding to programs supported by its endowment while seeking 
to maintain the purchasing power of the endowment assets. Endowment assets include those 
assets of donor-restricted funds that WFCO must hold in perpetuity or for a donor-specified 
period(s) as well as board-designated funds. Under this policy, as approved by the Board of 
Trustees, WFCO’s objective for these portfolios is to grow the principal with a moderate level of 
market risk. 
 
Strategies Employed for Achieving Objectives 
 
To satisfy its long-term rate-of-return objectives, WFCO relies on a total return strategy in 
which investment returns are achieved through both capital appreciation (realized and 
unrealized) and allocation that places a greater emphasis on equity-based investments to 
achieve its long-term return objectives within prudent risk constraints. 
 
Spending Policy and How the Investment Objectives Relate to Spending Policy 
 
The spending policy of WFCO allows for the spending of up to a rolling five percent of the prior 
three years of market value, net of expenses and calculated rate of inflation, without invading 
the principal balance. WFCO’s objective is to maintain the original value of the endowment 
assets held in perpetuity as well as to provide additional real growth through new gifts and 
investment return. 
 

Funds Held by the Columbus Foundation 
 
Certain contributions were transferred to funds at The Columbus Foundation for the unrestricted 
and restricted use of WFCO. These funds are subject to the variance power of the Board of 
Trustees of The Columbus Foundation; however, WFCO is the beneficiary for use of the funds or 
generated investment earnings. These funds are presented in the statement of financial position 
as “Beneficial interest in assets held by others.” The fair value of the funds held at The 
Columbus Foundation was $1,368 and 1,254 at June 30, 2025 and 2024, respectively. 
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Net Assets with Donor Restrictions 
 
Net assets with donor restrictions are summarized as follows at June 30: 
 

 
 

Net Assets Released from Restrictions 
 
Net assets released from restriction during the years ended June 30 are as follows: 
 

 
 

Operating Leases 
 
WFCO has operating leases for office space and a copier which expire through fiscal year 
2030. Future maturities of WFCO’s lease liability as of June 30, 2025 are as follows: 
 

 
 
Total operating lease expense was $58,610 and $61,347 for the years ended June 30, 
2025 and 2024, respectively. 
 
 
 

2025 2024

Time restricted for operations 116,994$           384,951$           
Purpose restricted:

Purpose restricted 123,895             132,999             
Endowment funds 2,751,426          2,751,425          
Earnings on donor restricted endowment 

funds available for appropriation 2,667,764          2,302,325          
Total restricted due to purpose 5,543,085          5,186,749          

Total 5,660,079$       5,571,700$        

2025 2024

Time restricted for operations 275,450$           48,557$             
Purpose restricted 65,611               150,000             

Net Assets Released from Restrictions 341,061$           198,557$           

2026 11,224$           
2027 3,672               
2028 3,672               
2029 3,672               
2030 2,448               

24,688             
Total undiscounted cash flows 24,688             

Less:  present value discount (1,634)              

Total lease liabilities 23,054$           
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Operating Leases (continued) 
 
The following summarizes additional information related to leases for the years ended 
June 30, 2025 and 2024, respectively: 
 

 
 

Liquidity and Availability of Financial Assets 
 
WFCO’s policy is to structure financial assets so they are available as its general 
expenditures, liabilities, and other obligations come due.  
 
The following reflects WFCO’s financial assets as of the balance sheet date, reduced by 
amounts not available for general use within one year due to external designations. 
Pledges receivable are expected to be collected within one year. Amounts not available 
include amounts set aside for time and purpose restrictions. 
 

 
 

Subsequent Events 
 
WFCO evaluated subsequent events through the date of the Independent Auditor’s Report, the 
date on which the financial statements were available to be issued. 

2025 2024

Cash paid for amounts included in the
measurement of lease liabilities:

Operating cash flows from operating leases 48,654$          51,744$           
ROU assets obtained in exchange for new

operating leases 39,701          -                    
Weighted-average remaining lease term in years

for operating leases 3.20 0.66
Weighted-average discount rate for

operating leases 4.28% 2.85%

2025 2024

Cash and cash equivalents 926,763$        672,635$         
Current pledges receivable 68,875            154,072           
Investments (excluding real estate 

investment trusts and alternative 
investments) 7,308,946       7,185,431        

Total financial assets 8,304,584       8,012,138        

Less those unavailable for general 
expenditures within one year, due to:

Purpose restricted cash (123,895)        (224,000)          
Donor restricted endowment funds (5,419,190)     (5,053,750)       

Financial assets available to meet cash needs
for expenditures within one year 2,761,499$     2,734,388$       


