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INDEPENDENT AUDITORS' REPORT

Board of Trustees

The Community Foundation for Crawford County

Bucyrus, Ohio

Opinion

Basis for Opinion

Responsibilities of Management for the Financial Statements

1035 North Main Street  •  Findlay, Ohio 45840-3692  •  Phone:  419-422-8111  •  Fax:  419-422-5969

2453 West Market Street  •  Tiffin, Ohio 44883  •  Phone:  419-448-8555  •  Fax:  419-448-5885

ksc@knuevenschroeder.com  •  www.knuevenschroeder.com

We have audited the accompanying financial statements of The Community Foundation for Crawford 

County (the “Foundation”), which comprise the statement of financial position as of December 31, 

2022, and the related statements of activities and cash flows for the year then ended, and the related 

notes to the financial statements.

Management is responsible for the preparation and fair presentation of these financial statements in 

accordance with accounting principles generally accepted in the United State of America; this 

includes the design, implementation, and maintenance of internal control relevant to the preparation 

and fair presentation of financial statements that are free from material misstatement, whether due to 

fraud or error.  

In our opinion, the financial statements referred to above present fairly, in all material respects, the 

financial position of The Community Foundation for Crawford County as of December 31, 2022, and 

the changes in its net assets and its cash flows for the year then ended in accordance with accounting 

principles generally accepted in the United States of America.

In preparing the financial statements, management is required to evaluate whether there are conditions 

or events, considered in the aggregate, that raise substantial doubt about the Foundation's ability to 

continue as a going concern within one year after the date that the financial statements are available to 

be issued.

We conducted our audit in accordance with the 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 Community Foundation for Crawford County and to meet our other ethical 

responsibilities in accordance with relevant ethical requirements relating to our audit.  We believe that 

the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 

opinion.

mailto:ksc@knuevenschroeder.com


INDEPENDENT AUDITORS' REPORT (Continued)

Auditors' Responsibilities for the Audit of the Financial Statements

In performing an audit in accordance with generally accepted auditing standards, we: 

   •  Exercise professional judgement and maintain professional skepticism throughout the audit.

   •  Identify and assess the risks of material misstatement of the financial statements, whether due to                

       fraud or error, and design and perform audit procedures responsive to those risks.  Such 

       procedures include examining, on a test basis, evidence regarding the amounts and disclosures in 

       financial statements.

   •  Obtain an understanding of internal control relevant to the audit in order to design audit 

       procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

       opinion on the effectiveness of the Foundation's internal control.  Accordingly, no such

       opinion is expressed.

   •  Evaluate the appropriateness of accounting policies used and the reasonableness of significant

       accounting estimates made by management, as well as evaluate the overall presentation of the

       financial statements.

   •  Conclude whether, in our judgement, 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.

                             Knueven, Schroeder & Co.

Findlay, Ohio

January 24, 2025

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditors' report that 

includes our opinion.  Reasonable assurance is a high level of assurance but is not absolute assurance 

and therefore is not a guarantee that an audit conducted in accordance with 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, including omissions, are considered material if there is a substantial 

likelihood that, individually or in the aggregate, they would influence the judgement made by a 

reasonable user based on the financial statements.  

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.



EXHIBIT A

   

Cash and cash equivalents  296,802$         

Investments at fair value 22,877,669      

Deferred grants 60,000             

Property and equipment, net 259,082           

 

TOTAL ASSETS  23,493,553$    

   

LIABILITIES 

Grants payable  174,958$         

Fiscal agent payable 1,056,631        

Credit card payable  577                  

  

TOTAL LIABILITIES       1,232,166        

NET ASSETS

Without donor restrictions 9,767,322        

With donor restrictions 12,494,065      

TOTAL NET ASSETS 22,261,387      

TOTAL LIABILITIES AND NET ASSETS  23,493,553$    

THE COMMUNITY FOUNDATION FOR CRAWFORD COUNTY

Statement of Financial Position

December 31, 2022

See Independent Auditors' Report and Notes to Financial Statements.

ASSETS

LIABILITIES AND NET ASSETS

- 3 -



 EXHIBIT B

Without With

Donor Donor

REVENUE AND OTHER SUPPORT Restrictions Restrictions Total

Contributions 71,342$        679,516$      750,858$      

Administrative fee income 166,529        (154,760)       11,769          

Dividend income 327,168        421,284        748,452        

Interest income 318               10                 328               

Realized gains 254,073        322,247        576,320        

Unrealized losses (1,987,090)    (2,520,273)    (4,507,363)    

Investment custodial fees (35,503)         (45,656)         (81,159)         

Interfund gifts (32,402)         37,882          5,480            

Net assets released from restrictions 423,644        (423,644)       -                    

TOTAL REVENUE (LOSS) AND OTHER SUPPORT (811,921)       (1,683,394)    (2,495,315)    

GRANTS AND EXPENSES

Fundraising expense 4,803            -                    4,803            

Continuing education 70                 -                    70                 

Depreciation 8,786            -                    8,786            

Dues and licenses 3,477            -                    3,477            

Grants 806,254        -                    806,254        

Insurance 5,593            -                    5,593            

Office, meeting and annual report expenses 11,786          -                    11,786          

Payroll taxes and benefits 14,995          -                    14,995          

Postage and printing 1,701            -                    1,701            

Professional fees 20,920          -                    20,920          

Repairs and security 3,938            -                    3,938            

Salaries 138,631        -                    138,631        

Software and computer support 17,200          -                    17,200          

Telephone and utilities 6,030            -                    6,030            

TOTAL GRANTS AND EXPENSES 1,044,184     -                    1,044,184     

CHANGE IN NET ASSETS (1,856,105)    (1,683,394)    (3,539,499)    

NET ASSETS BEGINNING OF YEAR 11,623,427   14,177,459   25,800,886   

NET ASSETS END OF THE YEAR 9,767,322$   12,494,065$ 22,261,387$ 

See Independent Auditors' Report and Notes to Financial Statements. 

THE COMMUNITY FOUNDATION FOR CRAWFORD COUNTY

Statement of Activities 

For the Year Ended December 31, 2022
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EXHIBIT C

CASH FLOWS FROM OPERATING ACTIVITIES   

Change in net assets  (3,539,499)$    

Adjustments to reconcile change in net assets  

to net cash provided by operating activities:  

Depreciation  8,786               

Net depreciation on investments  3,931,043        

Changes in assets and liabilities  

   Deferred grants 340,000           

Grants payable (272,060)         

Fiscal agent payable (231,368)         

Credit card payable 533                  

NET CASH PROVIDED BY OPERATING ACTIVITIES 237,435           

 

CASH FLOWS FROM INVESTING ACTIVITIES  

Proceeds from disposition of investments  2,127,968        

Purchase of equipment (1,968)             

Purchase of securities (2,184,874)      

NET CASH USED BY INVESTING ACTIVITIES (58,874)           

 

NET CHANGE IN CASH AND CASH EQUIVALENTS  178,561           

CASH AND CASH EQUIVALENTS

BEGINNING OF YEAR  118,241           

 

END OF YEAR  296,802$         

THE COMMUNITY FOUNDATION FOR CRAWFORD COUNTY

Statement of Cash Flows

For the Year Ended December 31, 2022

See Independent Auditors' Report and Notes to Financial Statements. 
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THE COMMUNITY FOUNDATION FOR CRAWFORD COUNTY

Notes to Financial Statements

December 31, 2022

A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting:  The financial statements of the Foundation have been prepared on the accrual basis 

in accordance with accounting principles generally accepted in the United States of America.

Tax Status:  The Foundation is exempt from Federal income taxes as a not-for-profit organization under 

Section 501(c)(3) of the Internal Revenue Code and has been classified as an entity that is not a private 

foundation within the meaning of Section 509(a).                                                                                                                                                                                                                                                                                                                                                                                                        

Cash Flows:  For purposes of the statement of cash flows, the Foundation considers all highly liquid debt 

instruments purchased with a maturity of three months or less to be cash equivalents.  

Organization:  The Community Foundation for Crawford County (the “Foundation”) is a not-for-profit 

Ohio Corporation.  The Foundation is responsible for charitable funds and the income generated by the 

funds of many donors.  The Foundation is committed to promoting the well being of mankind and to 

serving the general charitable, educational and scientific needs of the inhabitants of the Crawford County, 

Ohio area through charitable grants at the discretion of the Board of Trustees.  

Use of Estimates:  The preparation of financial statements in conformity with U.S. generally accepted 

accounting principles requires management to make estimates and assumptions that affect certain reported 

amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the 

financial statements and the reported amounts of revenues and expenses during the reporting period.  

Accordingly, actual results could differ from those estimates.

Accounting principles generally accepted in the United States of America require management of the 

organization to evaluate tax positions taken by the organization and recognize a tax liability if the 

organization has taken an uncertain tax position that more than likely would not be sustained upon 

examination by the Internal Revenue Service.  Management has evaluated income tax positions it has 

taken and has concluded there are not uncertain positions taken or expected to be taken that would require 

recognition of a liability or disclosure in the financial statements at December 31, 2022.  The Foundation's 

returns are subject to examination by the Internal Revenue Service, generally for three years after the date 

the return is filed. 

Investments:  Investments are valued at fair value as determined using quoted closing values from 

recognized exchanges.  Unrealized gains and losses for the year are included in the statement of activities 

and changes in net assets.  Investment income, gains and losses are recognized as without donor 

restrictions or with donor restrictions based upon the existence or absence of donor-imposed restrictions.  

Purchases and sales  of securities are recorded on the trade date.

Grants:  Grants are recorded as expenses when they are approved by the Board of Trustees for payment 

and grant conditions are satisfied.  
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THE COMMUNITY FOUNDATION FOR CRAWFORD COUNTY

Notes to Financial Statements

December 31, 2022

A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Administrative Fees:  Administrative fees are charged to and expensed from the funds to support the 

operations of the Foundation.  Administrative fees from all funds are reflected as revenue on the 

Statement of Activities.  The administrative fees from agent liabilities are not included as expenses on the 

Statement of Activities because they are included in the change in agent liabilities.

Net assets with donor restrictions - net assets that are subject to donor imposed stipulations or that are 

subject to the Foundation's spending policy.  As a community foundation, the Foundation possesses 

variance power over funds.  Variance power is the unilateral right to remove donor-imposed restrictions 

upon a gift in response to changed circumstances.  Notwithstanding the variance power, the Foundation 

has a fiduciary responsibility to honor the donors' intent and follows the practice of respecting the donor's 

grant-making preferences, as stated in their gift agreement, when they establish a fund with the 

Foundation.  Net assets may be restricted for a specific use or by time.  When donor restrictions have been 

met, net assets with donor restrictions are reclassified to net assets without donor restrictions and reported 

in the Statement of Activities as net assets released from restrictions.

Property and Equipment:  Expenditures for additions and improvements over $500 are capitalized and 

expenditures for maintenance and repairs are charged to expense as incurred.  Additions and 

improvements to property and equipment are recorded at the original purchase cost or at fair value for 

donated assets.  Depreciation is computed using the straight-line method over the estimated useful lives of 

the assets.

Contributions:  Contributions, which include unconditional promises to give, are recognized as revenues 

in the period the contribution is received or the promise is made.  Contributions are recorded as net assets 

without donor restrictions or net assets with donor restrictions, depending on the existence and/or nature 

of any donor restrictions.  

Agent Liabilities:  Agent liabilities are funds received by the Foundation as an agent where the donor 

specifically designates itself as the beneficiary of the funds they established for their own benefit.  These 

amounts are not considered contributions and, therefore, are recorded as a Fiscal Agent Payable included 

in liabilities.

Net assets without donor restrictions - net assets that are available for use in general operations and not 

subject to donor imposed stipulations.  Net assets without donor restrictions may be designated for 

specific purposes by action of the Board of Trustees.

Financial Statement Presentation:  The Foundation reports information regarding its financial position 

and activities according to the following net asset classifications:                                                                                        
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THE COMMUNITY FOUNDATION FOR CRAWFORD COUNTY

Notes to Financial Statements

December 31, 2022

B - LIQUIDITY AND AVAILABILITY

     Financial assets:

    Cash and cash equivalents 296,802$            

Investments 22,877,669         

Total financial assets 23,174,471         

     Less amounts not available for general expenditure within one year:

Net assets with donor restrictions (12,494,065)       

Fiscal agent payables (1,056,631)         

Board designated endowment funds (9,233,537)         

     Financial assets available to meet cash needs for general expenditures 

     within one year 390,238$            

C - DEFERRED GRANTS

Grant (A), payable $50,000 per year for the next 1 year 50,000$         

Grant (B), payable $10,000 per year for the next 1 year 10,000           

60,000$         

The Foundation structures its financial assets to be available as its general expenditures, liabilities, and 

other obligations come due.  The board designated endowment funds are available for general expenditure 

if the board approves that action.  

Deferred grants represent Board approved grants that are payable when certain grant conditions are 

satisfied and will be recognized as grant expense at that time.  Deferred grants consist of the following: 

Financial assets as of December 31, 2022, reduced by amounts not available for general expenditure 

within one year are as follows:
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THE COMMUNITY FOUNDATION FOR CRAWFORD COUNTY

Notes to Financial Statements

December 31, 2022

D - INVESTMENTS AND FAIR VALUE MEASUREMENTS

Available for sale at December 31, 2022 Fair

Level 1 Level 2 Level 3 Value

Mutual funds 19,901,631$   -$                   -$                   19,901,631$       

Exchange Traded Funds (ETFs) 2,953,110       -                     -                     2,953,110           

Cash & money market funds 22,928            -                     -                     22,928                

Total 22,877,669$   -$                   -$                   22,877,669$       

Total 

Investment 

Loss

Allocated to 

Fiscal Agent 

Funds

Investment loss 

on Statement of 

Activities

Dividends and interest 785,263$        36,483$          $           748,780 

Realized gain 604,879          28,559                         576,320 

Unrealized loss (4,730,723)     (223,360)                  (4,507,363)

Investment fees (81,159)          -                                    (81,159)

Total investment loss for the year (3,421,740)$   (158,318)$      (3,263,422)$       

The Fair Value Measurements Topic of the FASB Accounting Standards Codification establishes 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 lowest priority to measurements involving significant unobservable 

inputs (Level 3 measurements). The three levels of the fair value hierarchy are as  follows:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the 

Foundation has the ability to access at the measurement date.

Investment gain (loss) for the year:

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

Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset 

or liability, either directly or indirectly.

The Exchange Traded Funds (ETFs) are a collection of securities that are listed on active exchanges.  The 

ETF units are marketable securities that are listed on exchanges and traded throughout the day.  Since 

they are traded in active markets and priced daily they are listed as Level 1 securities.

The Mutual funds are valued at a daily closing price as reported by the fund.  Mutual funds held by the 

Foundation are open-ended funds that registered with the U.S. Securities and Exchange Commission.  

These funds are required to publish their current net asset value (NAV) daily and transact at this price.  

Since these funds are priced daily with prices available on published exchanges they are listed as Level 1 

securities.
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THE COMMUNITY FOUNDATION FOR CRAWFORD COUNTY

Notes to Financial Statements

December 31, 2022

E - CONCENTRATIONS OF CREDIT RISK ARISING FROM  

DEPOSITS IN EXCESS OF INSURED LIMITS

F - RISKS AND UNCERTAINTIES

G - PROPERTY AND EQUIPMENT

Property and equipment consist of the following: 

Land  $         22,153 

Buildings           323,569 

Computers and website             40,476 

Furniture & fixtures             35,580 

          421,778 

Less accumulated depreciation         (162,696)

Property and equipment, net  $       259,082 

H - FISCAL AGENT PAYABLE

Beginning balance 1,287,999$    

Contributions 11,413           

Investment (loss) (158,318)        

Fees (15,672)          

Grants (68,791)          

Ending balance 1,056,631$    

Fiscal agent payables represent funds placed on deposit with the Foundation by other organizations that 

designate themselves as the beneficiary.  The Foundation accounts for these transfers as a liability in 

accordance with applicable accounting standards.  Income is added to these funds in accordance with the 

Foundation's investment allocation policies.  Contributions, income, fees and distributions are reflected as 

adjustments to the liability account and are not reflected in the Statement of Activities.

The Foundation maintains cash and investment accounts at various financial institutions.  These accounts 

are insured up to certain limits.  At times, the Foundation's balances exceed these limits.

The organizations with agency payable funds may also have associated funds included in net assets with 

donor restrictions.

The change in fiscal agent payables is as follows:

The Foundation invests in various financial securities.  Financial securities are exposed to various risks 

such as interest rate, market, and credit risks.  Due to the level of risk associated with certain financial 

securities, it is at least reasonably possible that changes in the values of financial securities will occur in 

the near term and that such changes could materially affect the amounts reported in the statement of 

financial condition.
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THE COMMUNITY FOUNDATION FOR CRAWFORD COUNTY

Notes to Financial Statements

December 31, 2022

I - NET ASSETS WITH DONOR RESTRICTIONS

Net assets with donor restrictions by type of fund are as follows:

Agency Funds 1,717,835$    

Designated Funds 3,049,793      

Donor Advised Funds 483,217         

Scholarship Funds 5,034,593      

School Funds 2,208,627      

12,494,065$  

Net assets with donor restrictions released during the year by type of fund were as follows: 

Agency Funds 14,402$         

Designated Funds 100,945         

Donor Advised Funds 26,170           

Scholarship Funds 238,842         

School Funds 43,285           

423,644$       

J - ENDOWMENT

The Foundation has adopted investment and spending policies for endowment assets that attempt to 

provide a predictable stream of funding for granting purposes while seeking to maintain the purchasing 

power of the endowment assets.  Accordingly, the investment process seeks to achieve an after-cost total 

real rate of return, including investment income as well as capital appreciation, which exceeds the annual 

distributions with acceptable levels of risk.  Endowment assets are invested in a well diversified asset mix, 

which includes equity and debt securities, that is intended to result in a consistent inflation-protected rate 

of return that has sufficient liquidity to make an annual distribution of approximately 3% to 5%, while 

growing the funds if possible.  The investment policy establishes an achievable return objective through 

diversification of asset classes by the Foundation rebalancing the asset mix to remain within an acceptable 

level of risk as determined by the Board of Trustees.  Investment risk is measured in terms of total 

endowment funds; investment assets and allocation between asset classes and strategies are managed to 

not expose the funds to unacceptable levels of risk.  

The majority of the Foundation's funds consists of endowed funds established for a variety of  purposes.  

These funds include both donor-restricted funds and funds designated by the Board of Trustees to 

function as endowments.  As required by accounting principles generally accepted in the United States of 

America, net assets associated with endowment funds, including funds designated by the Board of 

Trustees to function as endowments, are classified and reported based on the existence or absence of 

donor imposed restrictions. 
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THE COMMUNITY FOUNDATION FOR CRAWFORD COUNTY

Notes to Financial Statements

December 31, 2022

J - ENDOWMENT (Continued)

Endowment funds by net asset type at December 31, 2022 and changes therein were as follows:

Without With

Donor Donor

Restrictions Restrictions Total

Board designated funds 9,233,537$     -$                   9,233,537$         

Donor restricted funds -                     12,494,065    12,494,065         

9,233,537$     12,494,065$  21,727,602$       

Net assets, beginning of year 11,253,049$   14,177,459$  25,430,508$       

Contributions 40,656            717,398         758,054              

Investment income (loss) (1,405,840)     (1,776,732)     (3,182,572)         

Transfers (127,938)        3                    (127,935)            

Grants (384,624)        (423,647)        (808,271)            

Fees & expenses (141,766)        (200,416)        (342,182)            

Net assets, end of year 9,233,537$     12,494,065$  21,727,602$       

K -  UNIFORM PRUDENT MANAGEMENT OF INSTITUTIONAL FUNDS ACT

L - FUNCTIONAL EXPENSES

Program expenses 926,828$       

Management and general 112,553         

Fundraising 4,803             

1,044,184$    

M - SUBSEQUENT EVENTS

The Foundation has evaluated all subsequent events through January 24, 2025, the date the financial 

statements were available to be issued.

The costs of supporting the activities of the Foundation have been summarized on a functional basis.  

Accordingly, certain costs have been allocated among the program and supporting services as follows: 

Costs that are not directly attributable to a function are allocated based on various estimated factors such 

as usage or time expended. 

The State of Ohio adopted the Uniform Prudent Management of Institutional Funds Act (UPMIFA) 

effective June 1, 2009.  The Board of Trustees has interpreted UPMIFA as requiring endowment funds to 

be classified as temporarily restricted net assets until those amounts are appropriated for expenditure by 

the Foundation in a manner consistent with the standard of prudence prescribed by UPMIFA.   

- 12 -


