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Certified Public Accountants and Consultants

INDEPENDENT AUDITORS' REPORT

To the Board of Directors
Delaware Community Foundation, Inc.
and Supporting Organization

Opinion

We have audited the accompanying combined financial statements of Delaware Community
Foundation, Inc. and Supporting Organization (a nonprofit organization), which comprise the
combined statements of financial position as of June 30, 2025 and 2024, and the related
combined statements of activities, functional expenses and cash flows for the years then ended,
and the related notes to the combined financial statements.

In our opinion, the combined financial statements referred to above present fairly, in all material
respects, the financial position of Delaware Community Foundation, Inc. and Supporting
Organization as of June 30, 2025 and 2024, and the changes in their net assets and their cash
flows for the years then ended in accordance with accounting principles generally accepted in
the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the
United States of America. Our responsibilities under those standards are further described in
the Auditors' Responsibilities for the Audit of the Financial Statements section of our report.

We are required to be independent of the Delaware Community Foundation, Inc. and
Supporting Organization 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 combined 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 combined financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the combined financial statements, management is required to evaluate whether
there are conditions or events, considered in the aggregate, that raise substantial doubt about
Delaware Community Foundation, Inc. and Supporting Organization’s ability to continue as a
going concern within one year after the date that the combined 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 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 generally accepted auditing standards will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable
user based on the financial statements. In performing an audit in accordance with generally
accepted auditing standards, we:

o Exercise professional judgment and maintain professional skepticism throughout the
audit.

o 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.

e 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 Delaware Community Foundation, Inc. and Supporting
Organization’s internal control. Accordingly, no such opinion is expressed.

o 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about Delaware Community Foundation, Inc. and
Supporting Organization’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.

Hnnip cin,m,t?ﬁ (if
Wilmington, Delaware
November 24, 2025
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COMBINED STATEMENTS OF DELAWARE COMMUNITY FOUNDATION, INC.
FINANCIAL POSITION AND SUPPORTING ORGANIZATION

JUNE 30, 2025 AND 2024

ASSETS
2025 2024
ASSETS
Cash and cash equivalents $ 7,034,327 $ 6,668,382
Investments 390,506,655 344,573,090
Other investments 6,154,414 7,147 897
Interest and dividends receivable 147,993 115,932
Grants receivable 0 722,895
Notes receivable 1,350,580 1,398,290
Unconditional promises to give 834,518 1,143,002
Other receivables 12,955 5136
Fixed assets 1,262,828 1,016,833
Total assets $ 407,304,280 $ 362,791,457
LIABILITIES AND NET ASSETS
LIABILITIES
Other accrued expenses $ 1,087,622 $ 381,415
Charitable gift annuities 235,708 257,526
Deferred grant revenue 0 436,846
Nonprofit agency endowments 49,283,704 45,291,179
Total liabilities 50,607,034 46,366,966
NET ASSETS
Without donor restrictions 354,186,778 314,576,617
With donor restrictions 2,510,468 1,847,874
Total net assets 356,697,246 316,424,491
Total liabilities and net assets $ 407,304,280 $ 362,791,457

See accompanying notes to financial statements



COMBINED STATEMENT OF DELAWARE COMMUNITY FOUNDATION, INC.
ACTIVITIES AND SUPPORTING ORGANIZATION

FOR THE YEAR ENDED JUNE 30, 2025

Without Donor With Donor

Restrictions Restrictions Total
REVENUE AND OTHER SUPPORT
Contributions $ 28629212 $ 380,556 $ 29,009,768
Interest and dividend income, net of fees
of $1,441,849 7,173,732 23,274 7,197,006
Realized gain 16,711,683 63,161 16,774,844
Unrealized gain 13,719,381 77,386 13,796,767
Administrative fees 326,851 0 326,851
Grants and other income 8,096,114 0 8,096,114
Total revenue 74,656,973 544 377 75,201,350
NET ASSETS RELEASED FROM RESTRICTIONS 52,283 (52,283) 0
Total revenues, gains and other support 74,709,256 492 094 75,201,350
EXPENSES
Grants and programs 30,088,675 0 30,088,675
Management and general 2,746,432 0 2,746,432
Fundraising 2,093,488 0 2,093,488
Total operating expenses 34,928,585 0 34,928,595
CHANGE IN NET ASSETS BEFORE TRANSFERS 39,780,661 492 094 40,272,755
TRANSFERS FROM EXISTING FUNDS (170,500) 170,500 0
CHANGE IN NET ASSETS 39,610,161 662,594 40,272,755
NET ASSETS, BEGINNING OF YEAR 314,576,617 1,847,874 316,424,491
NET ASSETS, END OF YEAR $ 354,186,778 $ 2,510,468 $ 356,697,246

See accompanying notes to financial statements



COMBINED STATEMENT OF DELAWARE COMMUNITY FOUNDATION, INC.
ACTIVITIES AND SUPPORTING ORGANIZATION

FOR THE YEAR ENDED JUNE 30, 2024

Without Donor With Donor

Restrictions Restrictions Total
REVENUE AND OTHER SUPPORT
Contributions $ 6,748,477 % 1,767,912 § 8,506,389
Interest and dividend income, net of fees
of $1,315,316 6,541,596 1,669 6,543,265
Realized gain 8,310,481 2,360 8,312,841
Unrealized gain 20,075,614 19,631 20,095,245
Administrative fees 323,701 0 323,701
Grants and other income 13,282,544 0 13,292 544
Total revenue 55,292,413 1,781,572 57,073,985
NET ASSETS RELEASED FROM RESTRICTIONS 15,903 (15,903) 0
Total revenues, gains and other support 55,308,316 1,765,669 57,073,985
EXPENSES
Grants and programs 52,744,801 0 52,744,801
Management and General 2,461,518 0 2,461,518
Fundraising 2,182,734 0 2,182,734
Total operating expenses 57,389,053 0 57,389,053
CHANGE IN NET ASSETS BEFORE TRANSFERS (2,080,737) 1,765,669 (315,068)
TRANSFERS FROM EXISTING FUNDS (65,910) 65,910 0
CHANGE IN NET ASSETS (2,146,647) 1,831,579 (315,068)
NET ASSETS, BEGINNING OF YEAR 316,723,264 16,295 316,739,559
NET ASSETS, END OF YEAR $ 314576617 § 1,847,874 § 316,424,491

See accompanying notes to financial statements



COMBINED STATEMENT OF DELAWARE COMMUNITY FOUNDATION, INC.
FUNCTIONAL EXPENSES AND SUPPORTING ORGANIZATION

FOR THE YEAR ENDED JUNE 30, 2025

Grants and Management &
Description programs general Fundraising Total
Grants $ 23,249,806 $ 0 3 0 ) 23,249,806
Compensation and benefits 3,026,374 1,407,131 1,588,749 6,022,254
Professional fees and contract services 3,183,924 433,692 306,913 3,824,529
Supplies and office expense 54 982 131,043 49 693 235,718
Travel, conferences, and meetings 280,564 82,347 39,489 402,410
Occupancy 1,392 236,505 8,136 246,033
Information technology 65,833 232,734 8,633 307,200
Insurance 69 46,721 0 46,790
Marketing and promotion 103,077 110,603 63,000 276,680
Gift annuity distributions, net of change in annuity value (9,299) 0 0 (9,299)
Other 131,223 0 28,865 160,088
Depreciation 730 65,656 0 66,386
Total $ 30,088,675 $ 2,746,432 3 2,093,488 3 34,928,595

See accompanying notes to financial statements
=B



COMBINED STATEMENT OF DELAWARE COMMUNITY FOUNDATION, INC.
FUNCTIONAL EXPENSES AND SUPPORTING ORGANIZATION

FOR THE YEAR ENDED JUNE 30, 2024

Grants and Management &

Description programs general Fundraising Total
Grants $ 43,992,334 $ 0 $ 0 3 43,992 334
Compensation and benefits 2,774,839 1,253,856 1,468,193 5,496,888
Professional fees and contract services 4182,484 457,996 405,929 5,046,409
Supplies and office expense 104,307 102,416 24,404 231,127
Travel, conferences, and meetings 571,919 67,727 63,362 703,008
Occupancy 15,697 173,828 10,064 199,589
Information technology 28,617 200,593 7,272 236,482
Insurance 3,591 42 845 489 46,925
Marketing and promotion 72,317 124,849 75,254 272,420
Gift annuity distributions, net of change in annuity value (144) 0 0 (144)
Subrecipient awards 905,324 0 0 805,324
Other 92,786 590 127,767 221,143
Depreciation 730 36,818 0 37,548

Total $ 52,744,801 3 2,461,518 $ 2,182,734 $ 57,389,053

See accompanying notes to financial statements



COMBINED STATEMENTS OF
CASH FLOWS

FOR THE YEARS ENDED JUNE 30, 2025 AND 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Cash received from revenues, gains and other support  $

Cash paid for grants and expenses
Interest and dividends received

Net cash flow from (used by) operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of fixed assets
Proceeds from sale of fixed assets
Notes receivable made
Notes receivable collected

Purchase of investments
Proceeds from sale of investments

Net cash flow from (used by) investing activities

NET CHANGE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS, END OF YEAR

DELAWARE COMMUNITY FOUNDATION, INC.

AND SUPPORTING ORGANIZATION

2025 2024

43,259,786 $ 22,425,500
(36,888,973) (62,708,488)
8,481,601 7,756,734
14,852,414 (32,526,254)
(357,228) (957,891)

418,490 0
0 (475,000)

47,700 297,844
(31,084,535) (21,728,955)
16,489,104 52,699,473
(14,486,469) 29,835,471
365,945 (2,690,783)

6,668,382 9,359,165

$ 7,034,327 $ 6,668,382

See accompanying notes to financial statements



NOTES TO COMBINED FINANCIAL DELAWARE COMMUNITY FOUNDATION, INC.
STATEMENTS AND SUPPORTING ORGANIZATION

Note 1

Nature of activities and significant accounting policies

Nature of activities

The Delaware Community Foundation, Inc., and Rodel Charitable Foundation - DE
(the Supporting Organization), collectively referred to as the Foundation, are nonprofit
organizations formed for the principal purpose of attracting and administering
charitable funds. The Foundation serves as a source of information for the
community, identifies unmet and emerging community needs, and facilitates
strategies to address these needs. The Foundation awards grants to nonprofit
organizations to develop their facilities and provide services to help those in need
achieve a better life. The majority of the Foundation's revenue is composed of
contributions, grants, and investment income. The Foundation is located in the State
of Delaware.

Principles of combination

These combined financial statements include the accounts of Delaware Community
Foundation, Inc. and Rodel Charitable Foundation - DE, both of which are under
common control. All significant intercompany balances and transactions have been
eliminated.

Use of estimates in the preparation of financial statements

The preparation of the combined financial statements in conformity with accounting
principles generally accepted in the United States of America requires management
to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the
combined financial statements and the reported amounts of revenues and expenses
during the reporting period. Actual results could differ from those estimates.

Cash and cash equivalents

For purposes of the statements of cash flows, the Foundation considers all
unrestricted highly liquid investments with an initial maturity of three months or less to
be cash and cash equivalents.

Included in cash and cash equivalents at June 30, 2025 and 2024 is $5,120,889 and
$2,212,252, respectively, that reflects cash held in investment accounts.



NOTES TO COMBINED FINANCIAL DELAWARE COMMUNITY FOUNDATION, INC.
STATEMENTS (cont'd) AND SUPPORTING ORGANIZATION

Note 1

Nature of activities and significant accounting policies (cont'd)

Investments

Investments in marketable securities with readily determinable fair values and all
investments in debt securities are reported at their fair values in the combined
statements of financial position. Fair values are estimated based upon quoted market
prices. Purchases and sales are recorded on the trade date. Realized gains and
losses are determined on the basis of first-in, first-out. Unrealized gains and losses
are included in the change in net assets in the combined statements of activities.
Investment income and gains restricted by donors are reported as increases in net
assets without donor restrictions if the restrictions are met in the reporting period in
which the income and gains are recognized.

Investments — other consists of the estimated fair value of donated real estate, stock
awaiting sale at estimated fair value and certificates of deposit, stated at cost.

Promises to give

Unconditional promises to give are recognized as revenues or gains in the period
received. Conditional promises to give are recognized when the conditions on which
they depend are substantially met and the promises become unconditional.
Unconditional promises to give are reported at their fair value or net realizable value
in the combined statements of financial position. Provisions for uncollectible
receivables are charged to expense when determined to be uncollectible by
management. It is the opinion of management that the expense computed under this
method is not materially different than what the expense would be if the allowance
method were used.

Allowance for credit losses

The Foundation's management has deemed all receivables to be collectible and
accordingly has not recorded an allowance for credit losses as of June 30, 2025 and
2024.

[Remainder of page intentionally left blank]
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NOTES TO COMBINED FINANCIAL DELAWARE COMMUNITY FOUNDATION, INC.
STATEMENTS (cont’d) AND SUPPORTING ORGANIZATION

Note 1

Nature of activities and significant accounting policies (cont'd)

Fixed assets

The Foundation capitalizes all expenditures for property, plant, and equipment in
excess of $ 1,000. Purchased property, plant, and equipment are recorded at cost.
Donations of property, plant, and equipment are recorded as support at their
estimated fair value. Such donations are reported as support without restriction
unless the donor has restricted the donated asset to a specific purpose. Assets
donated with explicit restrictions regarding their use and contributions of cash that
must be used to acquire property, plant, and equipment are reported as restricted
support. Absent donor stipulations regarding how long those donated assets must be
maintained, the Foundation reports expirations of donor restrictions when the donated
or acquired assets are placed in service as instructed by the donor. The Foundation
reclassifies net assets with donor restrictions to net assets without restriction at that
time. Property, plant, and equipment are depreciated using the straight-line method
over the estimated useful life of the related asset.

Nonprofit agency endowments

Nonprofit agency endowments consist of amounts received from various nonprofit
organizations that, through their respective fund agreements, have designated
themselves as beneficiaries. New additions, investment income, and gains increase
the liability. Grants paid to the respective nonprofit organizations, management fees,
and investment losses reduce the liability.

Net assets

The Foundation's by-laws include a unilateral variance power, which allows the
Foundation the ability to modify any restriction or condition on the distribution of funds
for any specified charitable purposes or to specified organizations if, in the sole
judgment of the Board (without the necessity of the approval of any participating
trustee, custodian or agent), such restrictions or conditions become, in effect,
unnecessary, incapable of fulfilment or inconsistent with the charitable, benevolent,
cultural, civic, health, scientific, and educational needs of the Delaware community.

Financial statement presentation

The combined financial statements of the Foundation have been prepared in
accordance with U.S. generally accepted accounting principles (‘US GAAP”), which
require the Foundation to report information regarding its financial position and
activities according to the following net asset classifications:

Net assets without donor restrictions: Net assets that are not subject to donor-
imposed restrictions and may be expended for any purpose in performing the
primary objectives of the organization. These net assets may be used at the
discretion of the Foundation's management and the board of directors.

s M



NOTES TO COMBINED FINANCIAL DELAWARE COMMUNITY FOUNDATION, INC.
STATEMENTS (cont’d) AND SUPPORTING ORGANIZATION

Note 1

Nature of activities and significant accounting policies (cont’d)

Financial statement presentation (cont'd)

Net assets with donor restrictions: Net assets subject to stipulations imposed by
donors, and grantors. Some donor restrictions are temporary in nature; those
restrictions will be met by actions of the Foundation or by the passage of time.
Other donor restrictions are perpetual in nature, where by the donor has stipulated
the funds be maintained in perpetuity.

Donor restricted contributions are reported as increases in net assets with donor
restrictions. When a restriction expires, net assets are reclassified from net assets
with donor restrictions to net assets without donor restrictions in the statement of
activities.

Contributions
Noncash contributions are recorded at fair value on the date of donation.

Support that is restricted by the donor and placed in a fund is administered and
classified according to the donor's stipulations; however, the by-laws and individual
fund agreements provide the governing body of the Foundation with variance power
over the use of such assets, and, therefore, donor support is recorded as an increase
in net assets without donor restrictions.

Support that is subject to time or use restrictions is recorded as increases in net
assets without restrictions if the restrictions expire in the reporting period in which the
revenue is recognized. All other time and use restricted support is reported as
increases in net assets with donor restrictions. When a restriction expires, net assets
with donor restrictions are reclassified to net assets without donor restrictions.

Functional expenses

The costs of providing program and other activities have been summarized on a
functional basis in the combined statement of activities. Accordingly, certain costs
have been allocated among program and supporting services. Such allocations are
determined by management on an equitable basis.

Allocation of costs

Directly identifiable expenses are charged to grants and programs in the combined
statement of activities. Management and general expenses include those expenses
that are not directly identifiable with a specific grant or program but provide for the
overall support and direction of the Foundation.

s



NOTES TO COMBINED FINANCIAL DELAWARE COMMUNITY FOUNDATION, INC.
STATEMENTS (cont’d) AND SUPPORTING ORGANIZATION

Note 1

Nature of activities and significant accounting policies (cont’d)

Advertising

The Foundation expenses advertising cost as incurred. Advertising expense was
$83,056 and $115,331 for the years ended June 30, 2025 and 2024, respectively,
and is included in marketing and promotion on the combined statement of functional
expenses.

Revenue and revenue recognition

Revenues are measured based on consideration specified in a contract with a
customer. The Foundation recognizes revenue when it satisfies a performance
obligation by assuming control over a promised service to a customer. The
Foundation’s principal activities resulting in contracts with customers include
administration fees for services.

Monthly administration fees are based on fixed rate schedules multiplied by the
monthly balance held at the Foundation specified in fund agreement. The
performance obligation consists of providing fund holders with administrative services
provided during the month and are nonrefundable.

Revenue from fundraisers is measured by the amount of money received for or during
the event, less expenses incurred for the fundraising activity. Revenue from
government agencies and other grants is measured by the consideration specified in
the respective contract with the respective granting agency. The Foundation
recognizes this revenue on a cost reimbursement basis as the Foundation satisfies
service obligations. The Foundation submits approved expenditures to the granting
agency and recognizes the revenue upon submission. The Foundation also has
revenues for program services that have a duration of one year or less. The
Foundation has elected the practical expedient and has not disclosed the value of
unsatisfied performance obligations nor the expected timing for completion related to
these revenues.

Fair value measurement

FASB ASC 820 - Fair Value Measurements and Disclosures establishes a framework
for measuring fair value. That framework provides a fair value hierarchy that
prioritizes the inputs to valuation techniques used to measure fair value. The
hierarchy gives the highest priority to unadjusted quoted prices in active markets for
identical assets or liabilities (level 1 measurements) and the lowest priority to
significant unobservable inputs (level 3 measurements).

The three levels of the fair value hierarchy under FASB ASC 820-10 are described as
follows:

Level 1 — inputs are unadjusted quoted prices for identical assets or liabilities in
active markets that the Foundation has the ability to access.

28



NOTES TO COMBINED FINANCIAL DELAWARE COMMUNITY FOUNDATION, INC.
STATEMENTS (cont’d) AND SUPPORTING ORGANIZATION

Note 1 Nature of activities and significant accounting policies (cont’d)

Fair value measurement (cont'd)

Level 2 —

e Quoted prices for similar assets or liabilities in active markets;

e Quoted prices for identical or similar assets or liabilities in inactive
markets;

e Inputs other than quoted prices that are observable for the asset or
liability;

e Inputs that are derived principally from or corroborated by observable
market data by correlation or other means.

If the asset or liability has a specified (contractual) term, the level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3 — inputs to the valuation methodology are unobservable and significant to
the fair value measurement.

Income taxes

The Delaware Community Foundation, Inc. and Rodel Charitable Foundation - DE
are nonprofit organizations which are exempt from income taxes under Section
501(c)(3) of the Internal Revenue Code (IRC). As a result, there is no provision for
federal income taxes in the accompanying combined financial statements. In
addition, both organizations qualify for the charitable contribution deduction under
Section 170(b)(1)(A) and have been determined by the Internal Revenue Service
(IRS) not to be a "private foundation" within the meaning of Section 509(a) of the IRC.

Income not related to the Foundation's tax-exempt purposes may be subject to
taxation as unrelated business income. Accounting principles generally accepted in
the United States of America impose a threshold for determining when an income tax
benefit can be recognized in regard to uncertain tax positions.

The Delaware Community Foundation, Inc. and Rodel Charitable Foundation - DE
have determined that no liability for uncertain tax positions is required to be accrued
and included in the combined statements of financial position as of June 30, 2025 and
2024,

The federal informational returns of the Delaware Community Foundation, Inc. and
Rodel Charitable Foundation - DE for the years ended June 30, 2022, 2023, and
2024 are subject to examination by the IRS, generally for three years after they were
filed.

-14 -



NOTES TO COMBINED FINANCIAL DELAWARE COMMUNITY FOUNDATION, INC.
STATEMENTS (cont’d) AND SUPPORTING ORGANIZATION

Note 1 Nature of activities and significant accounting policies (cont'd)

Subsequent events

The date to which events occurring after June 30, 2025, the date of the most recent
combined statement of financial position, have been evaluated for possible
adjustment to the financial statements or disclosure is November 24, 2025, which is
the date on which the financial statements were available to be issued.

Note 2 Availability and liquidity

Financial assets available for general expenditures within one year of the combined
statements of financial position date are comprised of the following at June 30:

2025 2024
Financial assets at year end:
Cash and cash equivalents $ 3,029,870 $ 2,561,429
Investment securities 2,648,058 3,153,683
Total financial assets 5,677,928 5,715,112
Less amounts not available to be
used within one year:
Interfund loan 861,932 969,637
Board reserves 2,648,058 3,005,043
Total financial assets $ 2,167,938 $ 1,740,432

The Foundation’s core operations are funded primarily through asset-based
administrative fees on the charitable funds under management, calculated as a
percentage of market value. The board of directors has established reserves
designed to support operations during periods of market volatility, when
administrative fees collected may fall short of budgeted expectations.

[Remainder of page intentionally left blank]
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NOTES TO COMBINED FINANCIAL
STATEMENTS (cont’d)

DELAWARE COMMUNITY FOUNDATION, INC.
AND SUPPORTING ORGANIZATION

Note 3 Investments

The Foundation's combined investments consisted of the following as of June 30:

2025 2024
Fair Value Fair Value

Common stocks

Domestic $ 33,140,401 % 24,965,797

International 1,309,325 1,049,138
Corporate bonds (domestic) 14,017,638 8,103,238
Government agency and securities 9,103,060 11,685,324
REIT 7,525,230 7,401,264
Energy debt LP 457,792 684,104
Global private assets LP 9,178,687 6,477,771
Mutual funds

Equity 184,158,333 182,463,646

Fixed Income 93,541,288 67,571,992

Other 5,707,033 4,613,201
Multi-strategy hedge funds 29,174,546 26,182,074
Private equity funds 2,193,322 2,375,541
True Access 500,000 500,000
Neighborgood Partners 500,000 500,000
Total investments $ 390506655 $ 344,573,090

[Remainder of page intentionally left blank]
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NOTES TO COMBINED FINANCIAL DELAWARE COMMUNITY FOUNDATION, INC.
STATEMENTS (cont’d) AND SUPPORTING ORGANIZATION

Note 3

Investments (cont'd)

The values of the hedge funds and private equity funds as of June 30, 2025 and 2024
have been estimated by the underlying fund managers. Information on unfunded
commitments and redemption restrictions, if any, as of June 30, 2025 and 2024 is
listed in the following tables.

Unfunded Redemption Redemption
June 30, 2025 Fair Value Commitments Frequency Notice Period
Multi-strategy hedge funds (DCF)*  $ 29174546  § 0 Quarterly 95 Days
REIT — Core Property (DCF)? 7,525,230 0 Quarterly 105 Days
Energy Debt LP (DCF)*® 457,792 0 N/A N/A
Global Private Assets, LP (DCF)*® 9,178,687 6,434,625 N/A N/A
Private equity funds (Rodel) 2,193,322 0 N/A N/A
Grand total $ 48529577 $ 6,434,625
Unfunded Redemption Redemption
June 30, 2024 Fair Value Commitments Frequency Notice Period
Multi-strategy hedge funds (DCF)®  $ 26182074  § 0 Quarterly 95 Days
REIT — Core Property (DCF)® 7,401,284 0 Quarterly 95 Days
Energy Debt LP (DCF)? 684,104 0 N/A N/A
Global Private Assets, LP (DCF)® 6,477,771 8,563,626 N/A N/A
Private equity funds (Rodel) ° 2,375,541 154,526 N/A N/A
Grand total $ 43,120,754  $ 8,718,152

@ This category invests in hedge funds that pursue multiple strategies to diversify risks and
reduce volatility. The fair values of the investments in this category have been estimated
using net asset value per share of the investments.

b This category includes several private equity funds with multiple investment managers.
The Hirtle Callaghan investments can never be redeemed with the funds. Instead, the
nature of the investments in this category is that distributions are received through the
liquidation of the underlying assets of the fund. The fund is expected to begin liquidation 15
to 18 years from the initial offering date. The Charles Schwab investments are considered
private equity investments, but offer quarterly redemptions making them more liquid. The
fair values of the investments in this category have been estimated using the most recent
valuations reported to the investment manager by the underlying funds in which it invests.
As a result, the fair values of the investments in this category may be based on reported
valuations that are several months old as of June 30, 2025 and 2024.

wd P



NOTES TO COMBINED FINANCIAL DELAWARE COMMUNITY FOUNDATION, INC.
STATEMENTS (cont’d) AND SUPPORTING ORGANIZATION

Note 4

Note 5

Other investments

Other investments consisted of the following as of June 30:

2025 2024
Certificates of deposit $ 6,153,881 $ 7,147,897
Stock awaiting sale 533 0
Total $ 6,154,414 $ 7,147,897

Notes receivable

Notes receivable consisted of the following as of June 30:

2025 2024
Notes receivable $ 1,316,864  § 1,387,726
Interest receivable on notes receivable 33,726 10,564
Total notes receivable $ 1,350,590 % 1,398,280

Notes receivable consisted of the following as of June 30, 2025:

1 Year Constant

Date of Note Due Date Maturity Index Balance
12/13/2024 12/13/2025 4.24% $ 250,000
3/24/2025 3/24/2026 411% 100,000
5/22/2025 5/22/2026 4.13% 175,000
5/22/2025 5/22/2026 4.13% 300,000
11/19/2021 11/30/2030 5.00% 491,864
Total $ 1,316,864
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