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Independent Accountant’s Review Report 

Board of Directors 
Woods Charitable Fund, Inc. 
Lincoln, Nebraska 

We have reviewed the accompanying financial statements of Woods Charitable Fund, Inc. (the Fund), 
which comprise the statements of financial position as of December 31, 2024 and 2023, and the related 
statements of activities for the years then ended, and the related notes to the financial statements.  A 
review includes primarily applying analytical procedures to management’s financial data and making 
inquiries of the Fund’s management.  A review is substantially less in scope than an audit, the objective of 
which is the expression of an opinion regarding the financial statements as a whole.  Accordingly, we do 
not express such an opinion. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with the modified cash basis of accounting; this includes determining that the modified cash 
basis of accounting is an acceptable basis for the preparation of financial statements in the 
circumstances.  Management also is responsible for the design, implementation and maintenance of 
internal control relevant to the preparation and fair presentation of the financial statements that are free 
from material misstatement, whether due to fraud or error. 

Accountant’s Responsibility 

Our responsibility is to conduct the review engagements in accordance with Statements on Standards for 
Accounting and Review Services promulgated by the Accounting and Review Services Committee of the 
AICPA.  Those standards require us to perform procedures to obtain limited assurance as a basis for 
reporting whether we are aware of any material modifications that should be made to the financial 
statements for them to be in accordance with the modified cash basis of accounting.  We believe that the 
results of our procedures provide a reasonable basis for our conclusion. 

We are required to be independent of the Fund and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements related to our reviews. 

Accountant’s Conclusion 

Based on our reviews, we are not aware of any material modifications that should be made to the 
accompanying financial statements in order for them to be in accordance with the modified cash basis of 
accounting. 
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Basis of Accounting 

We draw attention to Note 1 of the financial statements, which describes the basis of accounting.  The 
financial statements are prepared in accordance with the modified cash basis of accounting, which is a 
basis of accounting other than accounting principles generally accepted in the United States of America.  
Our conclusion is not modified with respect to this matter. 

Supplementary Information 

The accompanying supplementary information listed in the table of contents is presented for purposes of 
additional analysis and is not a required part of the basic financial statements. The supplementary 
information is the responsibility of management and was derived from, and relates directly to, the 
underlying accounting records used to prepare the financial statements.  The supplementary information 
has been subjected to the review procedures applied in our review of the basic financial statements.  We 
are not aware of any material modifications that should be made to the supplementary information.  We 
have not audited the supplementary information and do not express an opinion on such information. 

 

Lincoln, Nebraska 
April 17, 2025 
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2024 2023
ASSETS

Cash and cash equivalents 581,312$      574,412$      

Investment securities, at cost
Mutual funds 23,791,104    24,701,368    
Private equity investments 1,363,749     529,938        
Program related investments -             3,319            

Total assets 25,736,165$  25,809,037$  

Net Assets Without Donor Restrictions 25,736,165$  25,809,037$  
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2024 2023

Income Collected
Investment income

Net realized gain on sale of securities 1,235,732$    336,360$      
Investment advisory fees (159,227)       (118,331)       
Interest 31,723          29,491          
Dividends 1,242,041     665,390        

Total investment income, net 2,350,269     912,910        

Other 10,000          21,077          

Total income collected 2,360,269     933,987        

Grants and Expenses Paid
Grants paid 1,625,500     1,322,100     

Expenses paid
Salaries and benefits 646,504        613,121        
Conferences and meetings 1,103            749              
Legal, audit and financial services 12,523          11,100          
Office expenses 14,812          17,110          
Rent expense 54,810          58,096          
Memberships and dues 5,725            5,725            
Consultants 7,732            7,475            
Annual report expenses 2,079            1,627            
Other expenses 38,549          36,907          
Excise tax payments 23,804          13,958          

Total expenses paid 807,641        765,868        

Total grants and expenses paid 2,433,141     2,087,968     

Change in Net Assets (72,872)         (1,153,981)    

Net Assets, Beginning of Year 25,809,037    26,963,018    

Net Assets, End of Year 25,736,165$  25,809,037$  
 



Woods Charitable Fund, Inc. 
Notes to Modified Cash Basis Financial Statements 
December 31, 2024 and 2023 
 
 

See Independent Accountant’s Review Report 5 

Note 1. Nature of Operations and Summary of Significant Accounting Policies 

Nature of Operations 

Woods Charitable Fund, Inc. (the “Fund”) is a private philanthropic foundation incorporated in the State of 
Nebraska in 1941. The Fund’s purpose is to improve the quality of life in Lincoln, Nebraska by expanding 
prosperity and justice, advancing diverse and balanced participation of community residents and stimulating 
creativity and ingenuity. The Fund’s revenues and other support are derived principally from earnings on 
investments. 

Method of Accounting 

The Fund’s accounts are maintained on a modified cash basis, and the statements of activities reflect only cash 
received and disbursed. Therefore, receivables and payables, long-lived assets, accrued income and expenses 
and amortization and depreciation, which may be material, are not reflected in the accompanying financial 
statements. Additionally, the Fund carries its investments at cost and does not adjust these balances for changes 
in fair value, which may be material. The statements are not intended to present the financial position, results of 
operations, or cash flows in conformity with accounting principles generally accepted in the United States of 
America. 

Use of Estimates 

The preparation of financial statements on the modified cash basis of accounting requires management to make 
estimates and assumptions that affect the reported amounts of assets and disclosure of contingent assets and 
liabilities at the date of the financial statements and the reported amounts of income, expenses, gains, losses and 
other changes in net assets during the reporting period. Actual results could differ from those estimates. 

Cash Equivalents 

The Fund considers all liquid investments with original maturities of three months or less to be cash equivalents. 
At December 31, 2024 and 2023, cash equivalents consisted primarily of money market funds. 

Investments and Investment Return 

Investments are carried at cost. Under accounting principles generally accepted in the United States of America, 
investments in equity securities having a readily determinable fair value and in all debt securities would be carried 
at fair value and investments in private equity funds would be carried at net asset value (NAV). 

Investment return includes dividend, interest and other investment income, and realized gains and losses on 
investments. The Fund uses the weighted average method to determine the cost of mutual funds sold and the 
first-in, first-out method to determine the cost of all other securities sold. 

Income Taxes 

The Fund is exempt from income taxes under Section 501 of the Internal Revenue Code and a similar provision of 
state law. However, the Fund is subject to federal income tax on any unrelated business taxable income. The 
Fund is classified as a private foundation as defined in Section 509(a) of the Internal Revenue Code. As a private 
foundation, the Fund is also subject to excise tax on net investment income. Excise tax payments made in 2024 
and 2023 were $23,804 and $13,958 respectively.  
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Note 2. Investments and Fair Value Disclosures 

Fair value is the estimated amount at which financial assets could be exchanged in a current transaction between 
willing parties, other than in a forced or liquidation sale. Fair value is based on quoted market prices, if available. 
If a quoted market price is not available, fair value is estimated using quoted market prices for similar securities. 
Investment securities are exposed to various risks such as interest rate, market and credit risks. Due to the level 
of risk associated with certain investment securities, it is at least reasonably possible that changes in the values of 
investment securities will occur in the near term and that such change could materially affect the amounts 
reported in the Fund’s financial statements. 

Investments at December 31, 2024 consisted of the following: 

Cost Fair Value
Mutual Funds

Corporate bond 4,158,424$    3,886,612$    
International large growth 5,084,786     4,561,461     
International large value 3,937,759     4,467,989     
Intermediate core bond 4,437,290     3,788,477     
International bond 970,286        869,226        
Equity index 5,202,559     9,295,716     

Private Equity Investments 1,363,749     1,879,964     

25,154,853$  28,749,445$  

 

Investments at December 31, 2023 consisted of the following:  

Cost Fair Value
Mutual Funds

High-yield bond 1,400,554$    1,349,668$    
Corporate bond 1,620,145     1,366,594     
International large growth 5,706,898     5,083,999     
International large value 4,225,685     5,209,629     
Intermediate core bond 3,916,556     3,341,285     
International bond 758,237        658,740        
Equity index 7,073,293     10,447,476    

Private Equity Investments 529,938        704,042        

25,231,306$  28,161,433$  
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The Fund's holdings in the private equity investments noted below can be redeemed at any time with 30 days 
written notice. The following table summarizes the fair value measurement of private equity investments 
calculated at NAV per share (or its equivalent) as of December 31, 2024: 

Fair Unfunded
Cost Value Commitments

HarbourVest - 2021 725,493$        960,289$        1,190,000$     

HarbourVest - 2022 479,549          693,937          1,410,000       

HarbourVest - 2023 158,707          225,738          1,810,000       

1,363,749$     1,879,964$     4,410,000$     
 

Note 3. Operating Leases 

The Fund entered into a lease agreement for its office space under a noncancelable ten year operating lease, 
which expires in 2032. The Fund is responsible for a pro-rata share of increases in direct building operating 
expenses over the lease term. Rent expense totaled $54,810 and $58,096 for 2024 and 2023, respectively. 

Future minimum lease payments at December 31, 2024, were: 

2025 57,919$        
2026 59,077          
2027 60,259          
2028 61,464          
2029 62,694          

Thereafter 195,704        

497,116$      

 

Note 4. Commitments 

The Fund is committed to pay grants in the future totaling $1,620,000 as of December 31, 2024. Certain of these 
commitments are contingent on the fulfillment of specified conditions. 

These future grant payments are scheduled to be made as follows: 

2025 630,000$      
2026 990,000        

1,620,000$    
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Note 5. Liquidity and Availability 

The Fund’s financial assets available for general expenditure, that is, without donor or other restrictions limiting 
their use, within one year of December 31, 2024 and 2023, comprise the following: 

2024 2023

Cash and cash equivalents 581,312$        574,412$        

Investment securities, at cost
Mutual funds 23,791,104     24,701,368     

24,372,416$   25,275,780$   
 

As part of the Fund’s liquidity management, it has a policy to structure its financial assets to be available as its 
general expenditures and other obligations come due. 

Note 6. Significant Estimates and Concentrations 

Investments 

The Fund invests in various investment securities. Investment securities are exposed to various risks such as 
interest rate, market and credit risks. Due to the level of risk associated with certain investment securities, it is at 
least reasonably possible that changes in the values of investment securities will occur in the near term and that 
such changes could materially affect the amounts reported in the accompanying statements of financial position. 

Note 7. Subsequent Events 

Subsequent events have been evaluated through April 17, 2025, which is the date the financial statements were 
available to be issued. 
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2024 2023

Arts and Culture 70,000$        25,000$        

Civic and Community 580,000        490,000        

Education 272,500        194,000        

Human Services 660,500        598,100        

Miscellaneous 42,500          15,000          

Total grants paid 1,625,500$    1,322,100$    
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Arts and Culture
Lincoln Arts Council 15,000$        
Lincoln Community Playhouse, Inc. 10,000          
Meadowlark Music Festival 5,000            
Nebraska Writers Collective 10,000          
Woods Hall Craft Shop (fiscal sponsor St. John's UCC) 30,000          

Total Arts and Culture 70,000          

Civic and Community
ACLU Nebraska Foundation, Inc. 20,000          
Asian Community and Cultural Center (citizenship classes/legal expenses) 50,000          
Center for Legal Immigration Assistance  aka CLIA, general operating 20,000          
Center for Legal Immigration Assistance  aka CLIA, UPLIFT project 40,000          
Civic Nebraska (Breakthrough 1.0) 200,000        
Civic Nebraska (Capitol Experience Day) 10,000          
Justice for Our Neighbors dba Immigrant Legal Center+Refugee Empowerment Center 10,000          
Legal Aid of Nebraska 110,000        
Lincoln Bike Kitchen 10,000          
Nebraska Appleseed Center for Law in the Public Interest, Inc. 20,000          
Nebraska Civic Engagement Table 10,000          
Nebraska Journalism Trust  aka Flatwater Free Press 10,000          
The Nebraska Lawyers Foundation 40,000          
OutLinc, Inc. dba OutNebraska 15,000          
Sunrise Communications, Inc. dba KZUM 15,000          

Total Civic and Community 580,000        

Education
Belmont Community Center, Inc. 10,000          
Educare of Lincoln, Inc. dba Educare Lincoln 20,000          
Good Life Community Development 10,000          
Lincoln Community Learning Centers 50,000          
Lincoln Literacy Council 75,000          
Lincoln Public Schools 50,000          
Nebraska Humanities Council  aka Humanities Nebraska 20,000          
Northeast Family Resource Center 12,500          
Rabble Mill  aka The Bay 20,000          
Stand in for Nebraska 5,000            

Total Education 272,500        
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Human Services
Boys & Girls Clubs of Lincoln Lancaster County (general operating) 15,000$        
Boys & Girls Clubs of Lincoln Lancaster County (CLC support at Lincoln High School) 10,000          
Bridges to Hope 20,000          
Center for People in Need, Inc. 20,000          
Family Violence Council (Breakthrough 4.0) 150,000        
Fresh Start, Inc. 25,000          
Friendship Home of Lincoln 40,000          
HopeSpoke 30,000          
Malone Community Center (youth programming) 25,000          
MENTOR Nebraska 8,000            
Mourning Hope 10,000          
Planned Parenthood of the Heartland, Inc. 10,000          
Poverty Impact Network, Inc. aka Lincoln Hygiene Network 10,000          
Republic of South Sudan (ROSS) 10,000          
UNL Center for Children, Families and the Law (Breakthrough 4.0) moved from FVC 225,000        
Visionary Youth 25,000          
Voices of Hope of Lincoln, Inc. 20,000          
Yazda 7,500            

Total Human Services 660,500        

Miscellaneous
Cause Collective 15,000          
Lincoln Community Foundation ** 2,500            
Pickleball Lincoln, Inc. ** 25,000          

Total Miscellaneous 42,500          

Total Grants Paid 1,625,500$    

** Indicates Director/Officers/Staff/Honorary Awards  
  


