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REPORT OF INDEPENDENT AUDITOR

The Board of Directors
Barnabas Foundation
Crete, Illinois

Opinion

We have audited the accompanying consolidated financial statements of Barnabas Foundation (“the Foundation”), which
consist of the consolidated statements of financial position as of December 31, 2024 and 2023, and the related consolidated
statements of activities, cash flows, and functional expenses for the years then ended, and the related notes to the consolidated
financial statements.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the consolidated
financial position of Barnabas Foundation as of December 31,2024 and 2023, the consolidated changes in its net assets and its
consolidated 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 Auditor’s Responsibilities for the Audit of Consolidated
Financial Statements section of our report. We are required to be independent of the Foundation and to meet our other ethical
responsibilities in accordance with the relevant ethical requirements relating to our audits. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated 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 consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Foundation'’s ability to continue as a going concern
within one year after the date that the consolidated financial statements are available to be issued.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 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 consolidated financial statements.
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In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risk of material misstatement of the consolidated 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 consolidated 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 the
Foundation’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 consolidated financial statements.

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

We are required to communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit, significant audit findings, and certain internal control related matters that we identified during the audit.

Supplementary Information

Our audits were conducted for the purpose of forming an opinion on the consolidated financial statements as a whole. The
accompanying supplemental consolidating statements of financial position as of December 31,2024 and 2023, and the related
supplemental consolidating statements of activities for the years then ended are presented for purposes of additional analysis
and are not a required part of the consolidated financial statements. Such information is the responsibility of management
and was derived from and relates directly to the underlying accounting and other records used to prepare the consolidated
financial statements. The information has been subjected to the auditing procedures applied in the audits of the consolidated
financial statements and certain additional procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the consolidated financial statements or to the consolidated financial
statements themselves, and other additional procedures in accordance with auditing standards generally accepted in the
United States of America. In our opinion, the information is fairly stated in all material respects in relation to the consolidated
financial statements as a whole.
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BARNABAS FOUNDATION

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

ASSETS
December 31,
2024 2023
ASSETS
Cash and cash equivalents $ 92,062,014 $ 51,136,320
Investments 544,446,679 394,698,461
Funds held for others 153,396,305 154,290,192
Assets held in trust 72,393,268 66,877,425
Assets restricted for long-term purposes 43,997,853 42,667,408
Notes receivable, net 19,348,682 17,219,757
Other assets 8,012,206 704,989
Total assets $ 933,657,007 $ 727,594,552
LIABILITIES AND NET ASSETS
LIABILITIES
Accounts payable and accrued expenses $ 78,738  $ 87,001
Liability for funds held for others 153,396,305 154,290,192
Trust liabilities 60,572,773 59,142,882
Grants payable 57,023,815 38,901,550
Annuities payable 17,460,693 15,891,312
Total liabilities 288,532,324 268,312,937
NET ASSETS
Without donor restrictions
Undesignated 7,191,424 4,163,504
Designated
Donor-advised funds and other 518,099,100 350,729,306
Gift annuity reserves 11,396,453 9,985,939
Total designated 529,495,553 360,715,245
Total without donor restrictions 536,686,977 364,878,749
With donor restrictions 108,437,706 94,402,866
Total net assets 645,124,683 459,281,615
Total liabilities and net assets $ 933,657,007 $ 727,594,552

The Accompanying Notes are an Integral
Part of These Consolidated Financial Statements
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PUBLIC SUPPORT AND REVENUE AND NET ASSETS
RELEASED FROM TIME AND USE RESTRICTIONS

Noncash contributions
Contributions
Investment income, net
Other revenue
Membership dues

Change in value of charitable gift annuities and trusts
Net assets released from time and use restrictions

Total public support and revenue and net assets
released from time and use restrictions

EXPENSES
Program activities
Charitable grants
Other program activities

Total program activities
Supporting activities
Management and general
Fundraising
Total supporting activities

Total expenses

CHANGE IN NET ASSETS

NET ASSETS - Beginning of year

NET ASSETS - End of year

BARNABAS FOUNDATION
CONSOLIDATED STATEMENTS OF ACTIVITIES

For The Years Ended December 31,

2024 2023
Without Donor With Donor Without Donor With Donor
Restrictions Restrictions Total Restrictions Restrictions Total
$ 149,070,325 $ 6,674,430 $ 155,744,755 $ 29,355,163 $ 4,007,870 $ 33,363,033
93,045,692 11,703,864 104,749,556 46,548,783 2,603,590 49,152,373
41,671,016 7,383,029 49,054,045 43,536,274 6,649,548 50,185,822
2,265,226 712,302 2,977,528 1,135,417 928,322 2,063,739
1,581,989 — 1,581,989 1,449,363 — 1,449,363
(3,505,959) 2,730,722 (775,237) (3,618,041) 1,131,926 (2,486,115)
15,169,507 (15,169,507) — 10,470,576 (10,470,576) —
299,297,796 14,034,840 313,332,636 128,877,535 4,850,680 133,728,215
121,328,274 — 121,328,274 91,413,682 — 91,413,682
1,348,285 — 1,348,285 1,310,291 — 1,310,291
122,676,559 — 122,676,559 92,723,973 — 92,723,973
2,435,078 — 2,435,078 2,401,026 — 2,401,026
2,377,931 — 2,377,931 2,252,443 — 2,252,443
4,813,009 — 4,813,009 4,653,469 — 4,653,469
127,489,568 — 127,489,568 97,377,442 — 97,377,442
171,808,228 14,034,840 185,843,068 31,500,093 4,850,680 36,350,773
364,878,749 94,402,866 459,281,615 333,378,656 89,552,186 422,930,842
$ 536,686,977 $ 108,437,706 $ 645,124,683 $ 364,878,749 $ 94,402,866 $ 459,281,615

The Accompanying Notes are an Integral
Part of These Consolidated Financial Statements

2



BARNABAS FOUNDATION

CONSOLIDATED STATEMENTS OF CASH FLOWS

OPERATING CASH FLOWS
Cash received from contributors
Investment income received
Other revenue received, net
Cash paid for operating activities and costs

Net operating cash flows

INVESTING CASH FLOWS
Sales of investments
Purchases of investments and reinvestment of income
Loans made to others
Collections on notes receivable
Net investment in assets restricted for long-term purposes

Net investing cash flows

FINANCING CASH FLOWS
Proceeds from contributions restricted for endowments

Net financing cash flows

NET CHANGE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS - Beginning of year

CASH AND CASH EQUIVALENTS - End of year

For The Years Ended
December 31,
2024 2023
96,713,883 $ 48,802,820
13,312,920 9,947,367
4,559,517 3,513,102
(112,607,591) (105,949,843)
1,978,729 (43,686,554)
345,259,940 313,130,524
(303,522,277) (267,214,080)
(2,917,029) (4,400,015)
735,104 1,701,527
(1,330,445) (1,059,300)
38,225,293 42,158,656
721,672 349,553
721,672 349,553
40,925,694 (1,178,345)
51,136,320 52,314,665
92,062,014 $ 51,136,320

The Accompanying Notes are an Integral
Part of These Consolidated Financial Statements

3



Charitable grants

Personnel costs

Other expenses

Contracting and consulting expenses
Depreciation and occupancy expense

Total

Charitable grants

Personnel costs

Other expenses

Contracting and consulting expenses
Depreciation and occupancy expense

Total

BARNABAS FOUNDATION
CONSOLIDATED STATEMENTS OF FUNCTIONAL EXPENSES

For The Year Ended December 31, 2024

Program activities Supporting activities

Other program Total program Management Total supporting Total
Charitable grants activities activities and general Fundraising activities expenses
$ 121,328,274 $ — $ 121,328,274 $ — $ — $ — $ 121,328,274
— 972,203 972,203 1,365,875 1,752,374 3,118,249 4,090,452
— 93,686 93,686 718,656 253,046 971,702 1,065,388
— 195,318 195,318 240,740 255,661 496,401 691,719
— 87,078 87,078 109,807 116,850 226,657 313,735
$ 121,328,274 $ 1,348,285 $ 122,676,559 $ 2,435,078 $ 2,377,931 $ 4,813,009 $ 127,489,568
For The Year Ended December 31, 2023
Program activities Supporting activities
Other program Total program Management Total supporting Total
Charitable grants activities activities and general Fundraising activities expenses
$ 91,413,682 $ — $ 91,413,682 $ — $ — $ — $ 91,413,682
— 943,974 943,974 1,286,540 1,697,520 2,984,060 3,928,034
— 116,262 116,262 776,972 253,645 1,030,617 1,146,879
— 156,980 156,980 232,209 195,376 427,585 584,565
— 93,075 93,075 105,305 105,902 211,207 304,282
$ 91,413,682 $ 1,310,291 $ 92,723,973 $ 2,401,026 $ 2,252,443 $ 4,653,469 $ 97,377,442

The Accompanying Notes are an Integral
Part of These Consolidated Financial Statements
4



BARNABAS FOUNDATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE A - NATURE OF ACTIVITIES AND REPORTING ENTITY

The Barnabas Foundation (“the Foundation”) is a not-for-profit Illinois corporation founded in 1976. The
Foundation exists to help Christians exercise biblical stewardship through thoughtful charitable gift planning
to the benefit of member organizations and other charitable organizations. The Foundation seeks to serve
individuals and families throughout the United States and encourage support of Christian ministries at the
local, regional, and national levels. The Foundation’s name is from Acts 4:36-37, where Barnabas, whose
name means “Son of Encouragement,” used money from the sale of some of his property to support and
encourage the Lord’s work.

The Foundation’s operations are supported by membership dues paid by the Foundation’s approximate 200
member organizations. These member organizations represent a variety of Christian organizations including
numerous Christian schools, Christian colleges, approximately 750 Christian Reformed Church congregations
in the United States, the Christian Reformed Church of North America and its denominational agencies, and
other Christian organizations spreading the gospel of Jesus Christ or ministering to the needs of people in the
name of Jesus Christ.

In conformity with accounting principles generally accepted in the United States of America (“GAAP”), the
consolidated financial statements of the Foundation include the accounts of the following organizations,
which are separate legal entities. All significant inter-organization accounts and transactions have been
eliminated in consolidation.

e Barnabas Foundation Common Trust Fund (“the CTF”) is a trust created in 1990 pursuant to a
Declaration of Trust, with the Foundation serving as Trustee. The purpose of the CTF is to maintain
investments for the Foundation, its member organizations, and others.

e (California Annuitants of Barnabas Foundation is a trust created in 2003 pursuant to a Declaration of
Trust, with the Foundation serving as Trustee. The purpose of the California Annuitants of Barnabas
Foundation is to maintain the assets of charitable gift annuity agreements written for residents of
California.

e John Mark Co. is a not-for-profit Illinois corporation founded in 1995 to accept gifts of real estate to
support the activities of the Foundation. The Foundation appoints John Mark Co.’s board of
directors.

e JMCILLC is an Illinois limited liability company formed in 2005 to hold title to certain property.
John Mark Co. is the sole voting member of JMC I LLC.

e JMC Properties LLC is a Montana limited liability company formed in 2005 to hold title to certain
property. John Mark Co. is the sole voting member of JMC Properties LLC.

e Des Moines 4444 Delaware TPE, LLC is an Iowa limited liability company formed in 2012 to hold

title to certain property. John Mark Co. is the sole voting member of Des Moines 4444 Delaware TPE,
LLC.

e Covenant Properties LLCis an Illinois limited liability company formed in 2018 to hold an interest in
a certain company. John Mark Co. is the sole voting member of Covenant Properties LLC.

e JMC WA ] LLC is a Washington limited liability company formed in 2019 to hold title to certain
property. John Mark Co. is the sole voting member of J]MC WA I, LLC.

e JMCWAIJ LLC is a Washington limited liability company formed in 2019 to hold title to certain
property. John Mark Co. is the sole voting member of J]MC WA II, LLC.

e 1020 Monroe LLC is a Michigan limited liability company formed in 2019 to hold title to certain
property. John Mark Co. is the sole voting member of 1020 Monroe LLC.
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BARNABAS FOUNDATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE A - NATURE OF ACTIVITIES AND REPORTING ENTITY (Continued)

Marah Co. is a not-for-profit Illinois corporation founded in 1995 to accept gifts of real estate to
support the activities of the Foundation. The Foundation appoints Marah Co.’s board of directors.

Schaaf Truck and Tractor Museum is a not-for-profit Illinois corporation founded in 1996 to operate
an antique truck and tractor museum and to support the activities of the Foundation. The
Foundation appoints the Schaaf Truck and Tractor Museum'’s board of directors.

Entrepreneurial Stewardship Fund is a not-for-profit Illinois corporation founded in 2010 to support
the activities of the Foundation. The Foundation appoints a majority of the Entrepreneurial
Stewardship Fund’s board of directors. Entrepreneurial Stewardship Fund did not engage in
financial transactions during 2024 or 2023.

Barnabas Foundation Properties LLC is an Illinois limited liability company formed in 2020 to hold
title to certain property. The Foundation is the sole voting member of Barnabas Foundation
Properties LLC.

Barnabas Charitable NFP is a not-for-profit South Dakota corporation founded in 2020 to be the
trustee of the Barnabas Charitable Trust. The Foundation appoints the Barnabas Charitable NFP’s
board of directors.

Barnabas Charitable Trust is a trust created in 2020 pursuant to a Declaration of Trust, with
Barnabas Charitable NFP serving as Trustee. The purpose of Barnabas Charitable Trust is to hold
certain assets for the benefit of the Foundation.

Covenant Industrial Park of Lowell, LLC is a Michigan limited liability company formed to hold title
to certain property. The Foundation is the sole voting member of Covenant Industrial Park of
Lowell, LLC.

Mans Bros. Farms, Inc. is a South Dakota corporation formed in 1985 to hold title to certain property.
Ownership of Mans Bros. Farms, Inc. is held by Barnabas Charitable Trust.

Barnabas SD Properties LLC is an Illinois limited liability company formed in 2022 to hold title to
certain property. Barnabas Foundation is the sole voting member of Barnabas SD Properties LLC.

References to “the Foundation” in these footnotes include each of the organizations described above, unless
otherwise noted.

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Revenue and support
The Foundation recognizes cash contributions as revenue when the contributions are received by the

Foundation. Contributions are recorded as without or with donor restrictions, depending on the existence
and/or nature of any donor restrictions or time restrictions. When a restriction expires (that is, when a
stipulated time restriction ends or purpose restriction is accomplished), net assets with donor restrictions
are reclassified to net assets without donor restrictions and reported in the consolidated statements of
activities as “net assets released from time and use restrictions.”

From time to time, supporters of the Foundation express indications that they plan to make gifts to the
Foundation. The Foundation recognizes any such gift as a contribution upon its receipt of sufficient
documentary evidence that the timing of the gift is clearly specified (even if contingent upon the occurrence
of some future event) and that the gift is unconditional, measurable, collectible, and irrevocable.



BARNABAS FOUNDATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Cash and cash equivalents
The Foundation considers investments purchased or donated with original maturities of three months or less

to be cash equivalents.

Investments

Investments that are traded on national or international securities exchanges are carried at estimated fair
value, based upon quoted market prices provided by external investment managers and the Foundation’s
custodian and accepted by the Foundation’s management. Investments in real estate and business
enterprises (ownership interests in private businesses such as limited liability companies and limited
partnerships) consist of gifts from donors and are carried at estimated fair value as determined on the date
contributed, based on independent appraisals or other independent analyses. The estimated carrying value
of such assets may be periodically updated. Nonpublicly traded investments include pooled investment
funds, private equity funds, hedge funds, and private credit funds and are carried at estimated fair value.
Estimated fair values for nonpublicly traded investments are provided initially by the investee and, after
evaluation, determined by the Foundation’s management, taking into consideration information provided by
the investee and other factors. Such investments are not readily marketable and are often highly illiquid. The
estimated fair values of business enterprises and nonpublicly traded investments included in the
accompanying consolidated financial statements are subject to a high degree of uncertainty and the actual
fair values could differ materially from the estimated fair values. Management of the Foundation believes
that the Foundation’s business enterprises and nonpublicly traded investments are carried at reasonable
estimates of their fair value.

Funds held for others

The Foundation holds as agent funds for member and non-member charitable organizations which consist
primarily of investments which are carried at estimated fair value. The Foundation recognizes a liability to
the beneficiary in an amount equal to the asset’s carrying value. These assets are included in the
accompanying consolidated statements of financial position as “funds held for others” and the associated
liabilities are included in the accompanying consolidated statements of financial position as “liability for
funds held for others.”

Assets held in trust

The Foundation holds as trustee funds for charitable remainder trusts with revocable and irrevocable
beneficiary interests. The assets held in trust consist primarily of investments which are carried at estimated
fair value.

Assets restricted for long-term purposes
Assets restricted for long-term purposes consist primarily of investments which are carried at estimated fair

value. The assets are restricted pursuant to endowment agreements.

Notes receivable and allowance for credit losses
Notesreceivable are carried at cost and are generally collateralized by real estate. Interestincome is accrued
based on the outstanding principal amount and contractual terms of each individual loan.

Notes receivable are stated net of an allowance for credit losses. The Foundation estimates the allowance
based on an analysis of specific loans, taking into consideration collection history, the age of any past due
amounts, and assessment of the debtor’s ability to pay. Management determines an appropriate allowance
for credit losses based upon historical credit loss experience, the amount of past due and nonperforming
loans, specific known risks, the value of collateral securing the loans, and current and anticipated economic
and interest rate conditions. Evaluation of these factors involves subjective estimates and judgments that
may change over time. Notes receivable are considered past due when payments are not made in accordance
with specified terms. Notes receivable are written off upon management’s determination that the amounts
are uncollectible.



BARNABAS FOUNDATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Split-interest gifts
Forirrevocable split-interest arrangements such as charitable gift annuities, charitable remainder trusts, and

similar arrangements in which the Foundation is a trustee or custodian, the assets of such arrangements are
reflected in the consolidated financial statements as further described in Note E. The carrying values of such
investments conform to GAAP, which generally require that investment securities be carried at estimated fair
value at all times and that other assets be carried at the estimated fair value of the assets on the date the
assets are contributed, unadjusted for subsequent changes in value. Also, for arrangements in which the
Foundation is a trustee or custodian, a liability is recognized for the estimated present value of benefits
payable to other beneficiaries. For all irrevocable split-interest arrangements, regardless of whether or not
the Foundation acts as trustee or custodian, contribution revenue without or with donor restrictions is
recognized for the estimated present value of the Foundation’s benefits under each such arrangement in the
year the arrangement is established or in the year in which the Foundation is provided sufficient information
about the existence and nature of the arrangement. Periodic adjustments are made for changes in estimated
present values using applicable mortality tables and appropriate discount rates. State law imposes certain
restrictions on the manner in which charitable gift annuity assets may be invested.

Donor-advised funds

The Foundation administers donor-advised funds. Donor gifts to such funds are made irrevocably with the
understanding that while the donor retains an advisory role in the distribution of funds, the Foundation
retains ultimate control over the use of the funds. Accordingly, such gifts are reflected as contributions
without donor restrictions and designated net assets in the accompanying consolidated financial statements.

Net assets

Net assets without donor restrictions are available for use at the discretion of the Board of Directors and/or
management for general operating purposes. From time to time, the Board may designate a portion of these
net assets for specific purposes which makes them unavailable for use at management’s discretion. The
Board has designated a portion of net assets without donor restrictions for donor advised funds and similar
activities, and for gift annuity reserves. Net assets with donor restrictions consist of amounts with uses
limited by donor-imposed time and/or purpose restrictions.

Noncash contributions

The Foundation receives donations of marketable and privately held securities, real estate, commodities, and
other similar donations. Noncash contributions are recognized as revenue at their estimated fair value on the
date the gifts are received. The Foundation estimates the fair value of marketable securities, privately held
securities, and real estate as further described within the investments section above. Management estimates
the fair value of donated commodities and other noncash donations using fair market value determined by
online pricing sources. The Foundation monetizes certain noncash contributions, the proceeds from which
are used in furtherance of the Foundation’s purposes. Certain noncash contributions are restricted by donors
for time and/or purpose restrictions.

Functional allocation of expenses
The consolidated statements of functional expenses present expenses by function and natural classification.

Expenses directly attributable to a specific functional area are reported as expenses of those functional areas.
Indirect costs that benefit multiple functional areas are allocated among the various functional areas based
primarily on employee time.

Income taxes

The Foundation, John Mark Co., Marah Co., Schaaf Truck and Tractor Museum, Entrepreneurial Stewardship
Fund, Barnabas Charitable NFP, and Barnabas Charitable Trust are exempt from federal income tax as
organizations described in Section 501(c)(3) of the Internal Revenue Code and are generally exempt from
applicable state income taxes and are further classified as public charities and not private foundations for
federal tax purposes. The CTF and California Annuitants of Barnabas Foundation are considered grantor
trusts by the Foundation.



BARNABAS FOUNDATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Income taxes (continued)

Certain of the Foundation, CTF, and Barnabas Charitable Trust investments which are directly or indirectly
held in private equity interests may result in the Foundation, CTF, and Barnabas Charitable Trust incurring
federal and state income taxes on unrelated business income. Mans Bros. Farms, Inc. is an S-Corporation and
therefore its net income is treated as unrelated business taxable income to its sole owner, Barnabas
Charitable Trust. Taxes on unrelated business income are not material to the consolidated financial
statements and are generally recognized as expenses when paid. JMCILLC, JMC Properties LLC, Des Moines
4444 Delaware TPE, LLC, Covenant Properties LLC, JMC WA I, LLC, JMC WA II, LLC, 1020 Monroe LLC,
Barnabas Foundation Properties LLC, Covenant Industrial Park of Lowell, LLC, and Barnabas SD Properties
LLC are considered disregarded entities for income tax purposes.

Use of estimates

Management uses estimates and assumptions in preparing consolidated financial statements. Those
estimates and assumptions affect the reported amounts of assets and liabilities, the disclosure of contingent
assets and liabilities, and reported revenues and expenses. Significant estimates used in preparing these
consolidated financial statements include those used in estimating the fair value of investments and noncash
contributions, the collectibility of notes receivable, the liabilities for annuities and trusts, and the discounts
on long-term grants payable. Actual results could differ from the estimates.

Subsequent events
The Foundation has evaluated for possible financial reporting and disclosure subsequent events through the

date of the report of independent auditor, the date as of which the consolidated financial statements were
available to be issued.

NOTE C - LIQUIDITY AND AVAILABILITY OF RESOURCES

Financial assets available for general expenditure within one year of the date of the consolidated statements
of financial position are as follows:
December 31,

2024 2023
Financial assets available:
Cash and cash equivalents $ 92,062,014 $ 51,136,320
Bank deposit and money market accounts 5,818,472 2,314,111
Investments 808,415,633 656,219,375
Total financial assets available within one year 906,296,119 709,669,806
Less amounts unavailable for general expenditure within one year
due to:
Board-designations (529,495,553) (360,715,245)
Amounts held for others as agent (153,396,305) (154,290,192)
Amounts held as trustee for revocable and irrevocable trusts (72,393,268) (66,877,425)
Donor-imposed restrictions (108,437,706) _(94.402,866)
Net financial assets available within one year $ 42,573,287 $ 33,384,078

The Foundation is primarily supported by contributions and investment income. As part of the Foundation’s
liquidity management, it structures its financial assets to be available as its general expenditures, liabilities,
and other obligations come due. The Board of Directors has designated certain amounts for donor-advised
funds and similar activities, and for gift annuity reserves. Because of the designations, those amounts are not
available for general expenditure within one year; however, the Board of Directors could make them
available, if necessary.



BARNABAS FOUNDATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE C - LIQUIDITY AND AVAILABILITY OF RESOURCES (Continued)

The Foundation has certain donor-restricted net assets limited to use for donor-restricted purposes. Because
adonor's restriction requires resources to be used in a specific manner or in a future period, the Foundation
must maintain sufficient resources to meet its responsibilities to its donors. Thus, those financial assets may
not be available for general expenditure within one year of December 31, 2024 and 2023, and are excluded
from net financial assets available to meet general expenditures within one year. Management of the
Foundation believes the Foundation has sufficientliquid assets available for general operations that may be
drawn upon in the event of unanticipated financial distress or an immediate liquidity need (see Note E).

NOTE D - CONCENTRATION OF CREDIT RISK

The Foundation maintains its cash and cash equivalents in deposit accounts which may not be federally
insured, may exceed federally insured limits, or may be insured by an entity other than an agency of the
federal government. The Foundation has not experienced any losses in such accounts, and believes it is not
exposed to any significant credit risk related to cash and cash equivalents.

The Foundation’s investment securities are exposed to various risks, such as interest rate risk, market risk,
and credit risk. Due to the level of risk associated with certain investment securities and the level of
uncertainty related to changes in the value of the 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 investment account balances and the amounts reported in the accompanying consolidated
financial statements.

As of December 31, 2024 and 2023, approximately $287,000,000 and $260,000,000, respectively, of the

Foundation’s cash and cash equivalents and investment funds were under the custody of one financial
institution.

NOTEE - INVESTMENTS

The Foundation holds investments of various types both in its capacity as trustee or custodian and in its
capacity as owner. Investments are carried at estimated fair value. Investments were held for the following
purposes or activities:

December 31,

Category 2024 2023

Investments held for donor-advised funds $479,717,111 $350,729,306
Investments held for others as agent 150,664,087 153,003,679
Investments held as trustee for revocable and irrevocable trusts 69,722,020 66,239,631
Investments held for endowment agreements 43,582,847 42,277,604
Investments held for general operations and other 36,021,617 18,246,055
Investments held for gift annuity reserves 28,707,951 25,723,100

Total investments $808,415,633 $656,219,375
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BARNABAS FOUNDATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE E - INVESTMENTS (Continued)

Investments (including investments within funds held for others, assets held in trust, and assets restricted for
long-term purposes on the consolidated statements of financial position) consisted of the following:

December 31,

Category 2024 2023

Mutual funds $371,594,148 $234,899,168
Government securities 89,723,654 80,901,244
Real estate 56,573,835 45,560,501
Common stock 46,385,601 56,244,132
Corporate and municipal bonds 22,544,438 20,800,176
Business enterprises 15,169,857 7,472,701
Certificates of deposit 8,405,824 11,182,689
Other investments 2,693,425 2,631,616
Other nonpublicly traded investments 195,324,851 196,527,148

Total investments $808,415,633 $656,219,375

The above investments are reported in the accompanying consolidated statements of financial position as
follows (see Notes F through H):
December 31,

Category 2024 2023
Investments $544,446,679 $394,698,461
Funds held for others 150,664,087 153,003,679
Assets held in trust 69,722,020 66,239,631
Assets restricted for long-term purposes 43,582,847 42,277,604
Total investments $808,415,633 $656,219,375

NOTE F - FUNDS HELD FOR OTHERS

Funds held for others consisted of the following:
December 31,

Category 2024 2023
Bank deposit and money market accounts $ 2,732,218 $ 1,286,513
Investments 150,664,087 153,003,679
Total funds held for others $153,396,305 $154,290,192

NOTE G - ASSETS HELD IN TRUST

Assets held in trust consisted of the following:
December 31,

Category 2024 2023
Bank deposit and money market accounts $ 2,671,248 $ 637,794
Investments 69,722,020 66,239,631
Total assets held in trust $ 72,393,268 $ 66,877,425
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BARNABAS FOUNDATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE G - ASSETS HELD IN TRUST (Continued)

Liabilities and net assets held in trust consisted of the following:
December 31,

Category 2024 2023
Revocable charitable beneficiary liabilities $ 51994474 $ 51,408,339
Irrevocable charitable beneficiary liabilities 8,578,299 7,734,543
Total trust liabilities 60,572,773 59,142,882

Net assets with donor restrictions for irrevocable charitable

remainder trusts 11,820,495 7,734,543
Total liabilities and net assets held in trust $ 72,393,268 $ 66,877,425

NOTE H - ASSETS RESTRICTED FOR LONG-TERM PURPOSES

Assets restricted for long-term purposes consisted of the following:
December 31,

Category 2024 2023
Bank deposit and money market accounts $ 415006 $ 389,804
Investments 43,582,847 42,277,604
Total assets restricted for long-term purposes $ 43,997,853 $ 42,667,408

Assets restricted for long-term purposes were restricted for the following purposes:

December 31,
Category 2024 2023

Property held in perpetuity with income distributable to certain

charities $ 21,333,600 $ 21,333,600
Endowment corpus 14,928,755 13,986,390
Appreciation on endowment 7,323,498 6,863,918

Subtotal 43,585,853 42,184,408
Funds held for endowment distributions 412,000 483,000
Total assets restricted for long-term purposes $ 43,997,853 42,667,4
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BARNABAS FOUNDATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE I - FAIR VALUE MEASUREMENTS

GAAP defines fair value for an investment generally as the price an organization would receive upon selling
the investment in an orderly transaction to an independent buyer in the principal or most advantageous
market for the investment. The information available to measure fair value varies depending on the nature of
each investment and its market or markets. Accordingly, GAAP recognizes a hierarchy of “inputs” an
organization may use in determining or estimating fair value. The inputs are categorized into “levels” that
relate to the extent to which an input is objectively observable and the extent to which markets exist for
identical or comparable investments. In determining or estimating fair value, an organization is required to
maximize the use of observable market data (to the extent available) and minimize the use of unobservable
inputs. The hierarchy assigns the highest priority to unadjusted quoted prices in active markets for identical
items (Level 1 inputs) and the lowest priority to unobservable inputs (Level 3 inputs).

A financial instrument’s level within the fair value hierarchy is based on the lowest level of any input that is
significant to the fair value measurement.

Following is a description of each of the three levels of input within the fair value hierarchy:
Level 1 - unadjusted quoted market prices in active markets for identical items
Level 2 - other significant observable inputs (such as quoted prices for similar items)

Level 3 - significant unobservable inputs (such values are primarily based on information provided by
the investee entity)

Estimated fair value of certain assets and (liabilities) measured on a recurring basis at December 31, 2024,
are as follows:

Total Level 1 Level 2 Level 3
Mutual funds $ 371,594,148 $ 371,594,148 $ — 3 —
Other nonpublicly traded
investments 112,376,817 — — 112,376,817
Government securities 89,723,654 89,723,654 — —
Real estate 56,573,835 — 56,573,835 —
Common stock 46,385,601 46,385,601 — —
Corporate and municipal bonds 22,544,438 — 22,544,438 —
Certificates of deposit 8,405,824 8,405,824 — —
Business enterprises 15,169,857 — — 15,169,857
Subtotal 722,774,174 $ 516,109,227 $ 79,118,273 $ 127,546,674
Fair value measured at net
asset value - other nonpublicly
traded investments* 82,948,034
Other investments not subject
to fair value hierarchy 2,693,425
Total $ 808,415,633
Total Level 1 Level 2 Level 3
Liabilities for annuities $ (17,460,693) $ — $ (17,460,693) $ —
Liabilities for irrevocable trusts (8.578,299) — (8.578,299) —
Total $ (26,038,992) § — $ (26,038992) $ —
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BARNABAS FOUNDATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE I - FAIR VALUE MEASUREMENTS (Continued)

Estimated fair value of certain assets and (liabilities) measured on a recurring basis at December 31, 2023,
are as follows:

Total Level 1 Level 2 Level 3
Mutual funds $ 234,899,168 $ 234,899,168 $ —  $ —
Other nonpublicly traded
investments 98,334,133 — — 98,334,133
Government securities 80,901,244 80,901,244 — —
Common stock 56,244,132 56,244,132 — —
Real estate 45,560,501 — 45,560,501 —
Corporate and municipal bonds 20,800,176 — 20,800,176 —
Certificates of deposit 11,182,689 11,182,689 — —
Business enterprises 7,472,701 — — 7,472,701
Subtotal 555,394,744 227,2 $ 66,360,677 $ 105,806,834
Fair value measured at net
asset value - other nonpublicly
traded investments* 98,193,015
Other investments not subject
to fair value hierarchy 2,631,616
Total 219,37
Total Level 1 Level 2 Level 3
Liabilities for annuities $ (15,891,312) $ — $ (15,891,312) $ —
Liabilities for irrevocable trusts (7,734,543) — (7,734,543) —
Total $ (23,625,855) $ — $ (23,625,855) $ —

* GAAP permits nonpublicly traded investments whose fair value is measured using net asset value to be
omitted from the fair value hierarchy.

The following is a reconciliation of investments in which significant unobservable inputs (Level 3) were used
in determining fair value:

Balance, January 1, 2023 $ 84,872,879
Contributions 4,037,822
Net purchases 13,925,033
Net income 74,257
Net gain 2,896,843

Balance, December 31, 2023 105,806,834
Contributions 8,038,326
Net purchases 2,108,621
Net income 1,786,239
Net gain 9,806,654

Balance, December 31, 2024 127,546,674
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BARNABAS FOUNDATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE I - FAIR VALUE MEASUREMENTS (Continued)

The estimated fair value of investments in real estate (valued using Level 2 inputs) is based on independent
appraisals or other independent analyses. The estimated fair value of investments in corporate and
municipal bonds (valued using Level 2 inputs) is based on quoted prices for similar securities.

Other nonpublicly traded investments include private equity funds, pooled investment funds, hedge funds,
and private credit funds which use an array of diversified investment strategies focused on long-term capital
appreciation, risk diversification, and low volatility. These nontraditional investment opportunities seek to
exceed the returns offered by traditional investments. From time-to-time, certain investments may limit
withdrawals within a specified timeframe of the initial investment, or there may be a fee associated with such
withdrawals. There are generally no other lock-up periods or other redemption restrictions associated with
nonpublicly traded investments, and such investments can generally be liquidated at an amount
approximating net asset value in the near-term with proper notice. The reported estimated fair values of
nonpublicly traded investments are generally based on amounts provided initially by the investee and, after
evaluation, determined by the Foundation’s management, taking into consideration information provided by
the investee and other factors. The estimated fair value of investments in business enterprises is based on
independent appraisals or other independent analyses. Generally, such investments cannot be liquidated in
the near term at the direction of the Foundation. Itis at least reasonably possible that changes in the values
of investment securities and business enterprises will occur in the near term, and that such changes could
materially affect investment account balances and the amounts reported in the accompanying consolidated
financial statements.

Liabilities for annuities and irrevocable trusts (valued using Level 2 inputs) are based on estimated present
value, applying certain assumptions regarding interest rates and life expectancies.

As of December 31, 2024, the estimated fair values and unfunded commitments for other nonpublicly traded
investments are as follows:

Estimated Unfunded
Fair Value Commitments
Investments in private equity funds $ 63,197,014 $ 16,363,603
Investments in pooled investment funds 53,637,321 —
Investments in hedge funds 53,117,296 —
Investments in private credit funds 25,373,220 16,161,573
Total $ 195,324,851 $ 32,525,176

NOTE J - NOTES RECEIVABLE

Notes receivable consisted of the following:
December 31,

Category 2024 2023
Gross notes receivable $ 20,625,228 $ 18,352,146
Less: Allowance for credit losses (1,276,546) (1,132,389)
Net notes receivable $ 19,348,682 17,219,757
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BARNABAS FOUNDATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE K - GRANTS PAYABLE

The Foundation makes grants to various organizations. Grants to be paid in more than one year are
discounted using rates ranging from 2.00% to 6.00%. Grants payable are scheduled to be paid in the
approximate amounts as follows:

Year Ending

December 31
2025 $ 21,183,000
2026 11,565,000
2027 3,685,000
2028 3,343,000
2029 3,564,000
Thereafter 26,726,000
Gross grants payable 70,066,000

Less: Discounts on long-term grants (13,042,000)

Net grants payable $ 57,024,000

NOTE L - NET ASSETS WITH DONOR RESTRICTIONS
Net assets with donor restrictions were restricted for the following purposes:

December 31,

Category 2024 2023
Donor-restricted accounts for program activities $ 39,657,003 $ 38,091,141
Property held in perpetuity with income distributable to certain
charities 21,333,600 21,333,600
Endowment corpus 14,928,755 13,986,890
Charitable trusts (irrevocable trusts) 11,820,495 7,734,543
Appreciation on endowments 7,323,498 6,863,918
Other 7,323,261 1,150,466
Appreciation on endowments held for others - Legacy Foundation
accounts 6,051,094 5,242,308
Total net assets with donor restrictions $108,437,706 $ 94,402,866

The Foundation holds endowments wherein the corpus is required to be invested in perpetuity.
Distributions are restricted for various charitable organizations. Pursuant to a certain donor agreement, the
Foundation reinvests 30% of allowable investment income, if any, into corpus for a certain endowment. The
Foundation preserves the estimated fair value of the endowment gifts as of the gift date which management
deems is in compliance with state law. Accordingly, the Foundation classifies as “endowment corpus” (a) the
original value of gifts donated to the permanent endowments and (b) the original value of subsequent gifts to
the permanent endowments.

The Foundation has adopted an investment policy for endowment assets that attempts to provide a
predictable stream of funding to supported programs while seeking to maintain the purchasing power of the
endowment assets and to preserve the invested capital. The Foundation seeks the advice of investment
counsel, as well as management and certain committees of the Board, when determining amounts to be spent
on supported programs.
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BARNABAS FOUNDATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE L - NET ASSETS WITH DONOR RESTRICTIONS (Continued)

The Foundation holds in perpetuity property received from certain estates, with distributions from the
income earned on the underlying assets to be granted to charities as specified in estates’ documentation.

NOTE M - NONCASH CONTRIBUTIONS
Noncash contributions recognized in the consolidated statements of activities include:

December 31,

Category 2024 2023
Marketable securities $132,530,237 $ 22,347,688
14,553,518 5,542,304

Real estate

Commodities and other 8,661,000 5,473,041
Total noncash contributions $155,744,755 $ 33,363,033

NOTE N - RETIREMENT BENEFITS

The Foundation maintains a retirement plan (“the Plan”) as prescribed by Section 403(b) of the Internal
Revenue Code. The Plan covers eligible Foundation employees as defined in the Plan document.
Participating employees may elect to make salary deferral contributions to the Plan. The Foundation may
provide a discretionary annual matching contribution to the Plan for participating employees. During 2024
and 2023, the Foundation contributed approximately $190,000 and $195,000 to the Plan, respectively.
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BARNABAS FOUNDATION

CONSOLIDATING STATEMENT OF FINANCIAL POSITION

ASSETS
Cash and cash equivalents
Investments
Funds held for others
Assets held in trust
Assets restricted for long-term purposes
Notes receivable, net
Other assets

Total assets

LIABILITIES
Accounts payable and accrued expenses
Liability for funds held for others
Trust liabilities
Grants payable
Annuities payable

Total liabilities
NET ASSETS
Without donor restrictions

Undesignated

Designated
Donor-advised funds and other
Gift annuity reserves

Total designated

Total without donor restrictions
With donor restrictions

Total net assets

Total liabilities and net assets

December 31, 2024

ASSETS
Barnabas
Foundation Other Entities Total
$ 91,833,337 $ 228,677 $ 92,062,014
514,627,620 29,819,059 544,446,679
153,396,305 — 153,396,305
72,393,268 — 72,393,268
22,664,147 21,333,706 43,997,853
18,741,074 607,608 19,348,682
8,012,206 — 8,012,206
$ 881,667,957 $ 51,989,050 $ 933,657,007
LIABILITIES AND NET ASSETS

$ 78,738 $ — $ 78,738
153,396,305 — 153,396,305
57,792,530 2,780,243 60,572,773
51,481,815 5,542,000 57,023,815
17,311,498 149,195 17,460,693
280,060,886 8,471,438 288,532,324
6,353,797 837,627 7,191,424
504,299,683 13,799,417 518,099,100
11,396,453 — 11,396,453
515,696,136 13,799,417 529,495,553
522,049,933 14,637,044 536,686,977
79,557,138 28,880,568 108,437,706
601,607,071 43,517,612 645,124,683
$ 881,667,957 $ 51,989,050 $ 933,657,007

See the Accompanying Report of Independent Auditor
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BARNABAS FOUNDATION

CONSOLIDATING STATEMENT OF FINANCIAL POSITION

ASSETS
Cash and cash equivalents
Investments
Funds held for others
Assets held in trust
Assets restricted for long-term purposes
Notes receivable, net
Other assets

Total assets

LIABILITIES
Accounts payable and accrued expenses
Liability for funds held for others
Trust liabilities
Grants payable
Annuities payable

Total liabilities
NET ASSETS
Without donor restrictions

Undesignated

Designated
Donor-advised funds and other
Gift annuity reserves

Total designated

Total without donor restrictions
With donor restrictions

Total net assets

Total liabilities and net assets

December 31, 2023

ASSETS
Barnabas
Foundation Other Entities Total
$ 51,002,696 $ 133,624 $ 51,136,320
376,007,113 18,691,348 394,698,461
154,290,192 — 154,290,192
66,877,425 — 66,877,425
21,333,808 21,333,600 42,667,408
17,219,757 — 17,219,757
704,989 — 704,989
$ 687,435,980 $ 40,158,572 $ 727,594,552
LIABILITIES AND NET ASSETS

$ 87,001 $ — $ 87,001
154,290,192 — 154,290,192
58,644,882 498,000 59,142,882
38,901,550 — 38,901,550
15,739,211 152,101 15,891,312
267,662,836 650,101 268,312,937
3,863,871 299,633 4,163,504
339,832,032 10,897,274 350,729,306
9,985,939 — 9,985,939
349,817,971 10,897,274 360,715,245
353,681,842 11,196,907 364,878,749
66,091,302 28,311,564 94,402,866
419,773,144 39,508,471 459,281,615
$ 687,435,980 $ 40,158,572 $ 727,594,552

See the Accompanying Report of Independent Auditor
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BARNABAS FOUNDATION
CONSOLIDATING STATEMENT OF ACTIVITIES
For The Year Ended December 31, 2024

CHANGE IN NET ASSETS WITHOUT DONOR RESTRICTIONS
Public support and revenue
Noncash contributions
Contributions
Investment income (loss), net
Other revenue
Membership dues
Change in value of charitable gift annuities and trusts
Fund transfers in

Total public support and revenue

Net assets released from time and use restrictions

Total public support and revenue and net assets
released from time and use restrictions

Expenses
Program activities
Charitable grants
Other program activities
Fund transfers out

Total program activities

Supporting activities
Management and general
Fundraising

Total supporting activities

Total expenses

Change in net assets without donor restrictions

CHANGE IN NET ASSETS WITH DONOR RESTRICTIONS
Noncash contributions
Contributions
Investment income, net
Other revenue
Change in value of charitable gift annuities and trusts
Net assets released from time and use restrictions

Change in net assets with donor restrictions

CHANGE IN NET ASSETS

NET ASSETS - Beginning of year

NET ASSETS - End of year

Barnabas
Foundation

Other Entities

Eliminations

Total

$ 135,608,657

$ 13,461,668

$ 149,070,325

93,045,692 — — 93,045,692
43,469,736 (1,798,720) — 41,671,016
1,496,850 768,376 — 2,265,226
1,581,989 — — 1,581,989
(3,508,865) 2,906 — (3,505,959)
3,217,605 — (3,217,605) —
274,911,664 12,434,230 (3,217,605) 284,128,289
15,028,920 140,587 — 15,169,507
289,940,584 12,574,817 (3,217,605) 299,297,796
115,786,274 5,542,000 — 121,328,274
1,348,285 — — 1,348,285
— 3,217,605 (3,217,605) —
117,134,559 8,759,605 (3,217,605) 122,676,559
2,060,003 375,075 — 2,435,078
2,377,931 — — 2,377,931
4,437,934 375,075 — 4,813,009
121,572,493 9,134,680 (3,217,605) 127,489,568
168,368,091 3,440,137 — 171,808,228
6,674,430 — — 6,674,430
11,700,064 3,800 — 11,703,864
7,383,029 — — 7,383,029
6,511 705,791 — 712,302
2,730,722 — — 2,730,722
(15,028,920) (140,587) — (15,169,507)
13,465,836 569,004 — 14,034,840
181,833,927 4,009,141 — 185,843,068
419,773,144 39,508,471 — 459,281,615

$ 601,607,071

$ 43,517,612

$ 645,124,683

See the Accompanying Report of Independent Auditor
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BARNABAS FOUNDATION
CONSOLIDATING STATEMENT OF ACTIVITIES
For The Year Ended December 31, 2023

CHANGE IN NET ASSETS WITHOUT DONOR RESTRICTIONS
Public support and revenue
Contributions
Investment income, net
Noncash contributions
Membership dues
Other revenue
Change in value of charitable gift annuities and trusts
Fund transfers in

Total public support and revenue

Net assets released from time and use restrictions

Total public support and revenue and net assets
released from time and use restrictions

Expenses
Program activities
Charitable grants
Other program activities
Fund transfers out

Total program activities

Supporting activities
Management and general
Fundraising

Total supporting activities

Total expenses

Change in net assets without donor restrictions

CHANGE IN NET ASSETS WITH DONOR RESTRICTIONS
Contributions
Noncash contributions
Investment income, net
Other revenue
Change in value of charitable gift annuities and trusts
Net assets released from time and use restrictions

Change in net assets with donor restrictions

CHANGE IN NET ASSETS

NET ASSETS - Beginning of year

NET ASSETS - End of year

Barnabas
Foundation

Other Entities

Eliminations

Total

$ 46548783  $ — — $ 46,548,783
43,087,677 448,597 — 43,536,274
25,022,859 4,332,304 — 29,355,163

1,449,363 — — 1,449,363
723,863 411,554 — 1,135,417
(3,610,614) (7,427) — (3,618,041)
2,699,326 — (2,699,326) —
115,921,257 5,185,028 (2,699,326) 118,406,959
8,751,958 1,718,618 — 10,470,576
124,673,215 6,903,646 (2,699,326) 128,877,535
91,413,682 — — 91,413,682
1,310,291 — — 1,310,291
— 2,699,326 (2,699,326) —
92,723,973 2,699,326 (2,699,326) 92,723,973
2,056,421 344,605 — 2,401,026
2,252,443 — — 2,252,443
4,308,864 344,605 — 4,653,469
97,032,837 3,043,931 (2,699,326) 97,377,442
27,640,378 3,859,715 — 31,500,093
2,572,457 31,133 — 2,603,590
3,267,870 740,000 — 4,007,870
6,649,548 — — 6,649,548
— 928,322 — 928,322
1,131,926 — — 1,131,926
(8,751,958) (1,718,618) — (10,470,576)
4,869,843 (19,163) — 4,850,680
32,510,221 3,840,552 — 36,350,773
387,262,923 35,667,919 — 422,930,842

$ 419,773,144

$ 39,508,471

$ 459,281,615

See the Accompanying Report of Independent Auditor
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BARNABAS FOUNDATION
NOTES TO CONSOLIDATING STATEMENTS OF FINANCIAL POSITION AND STATEMENTS OF ACTIVITIES

NOTE 1 - BASIS OF PRESENTATION

The financial position and results of activities of the following organizations are reported as “Barnabas
Foundation” in the accompanying consolidating statements of financial position and statements of activities:

e Barnabas Foundation
e Barnabas Foundation Common Trust Fund
e (California Annuitants of Barnabas Foundation

All other entities described in Note A in the notes to the consolidated financial statements are reported as
“Other Entities” in the accompanying consolidating statements of financial position and statements of
activities.

See the Accompanying Report of Independent Auditor
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