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Maymont Foundation is committed to creating experiences that delight, educate and inspire.

Guiding Principles:

As the organization entrusted with caring for this important public space, we believe in ...
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Serving as an exceptional asset to the City of Richmond and its citizens to help establish
Richmond among the great cities of this nation.
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Your Opportunity Advisors

INDEPENDENT AUDITOR’S REPORT

To the Audit Committee of the Board of Directors of
Maymont Foundation
Richmond, Virginia

Opinion

We have audited the accompanying consolidated financial statements of Maymont Foundation
and Affiliate (collectively, the "Foundation"), which comprise the consolidated statements of
financial position as of June 30, 2025 and 2024, 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 financial position of Maymont Foundation and Affiliate as of June 30,
2025 and 2024, and the changes in their net assets and their cash flows for the years then
ended in accordance with accounting principles generally accepted in the United States.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the
United States and the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States. Our responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are required to be independent of 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 opinions.

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, 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.
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Glen Allen, VA 23060
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance but is not absolute assurance and therefore is not a guarantee that an audit
conducted in accordance with generally accepted auditing standards and Government 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.

In performing an audit in accordance with generally accepted auditing standards and
Government Auditing Standards, we:

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

e Identify and assess the risks 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.



Supplemental Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a
whole. The accompanying schedule of expenditures of federal awards, as required by Title 2
U.S. Code of Federal Regulations (CFR) Part 200, Uniform Administrative Requirements, Costs
Principles, and Audit Requirements for Federal Awards, is presented for purposes of additional
analysis and is 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 financial statements. The information has
been subjected to the auditing procedures applied in the audit of the financial statements and
certain additional procedures, including comparing and reconciling such information directly to
the underlying accounting and other records used to prepare the financial statements or to the
financial statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States. In our opinion, the schedule of expenditures
of federal awards is fairly stated, in all material respects, in relation to the financial statements
as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated
December 9, 2025, on our consideration of the Foundation’s internal control over financial
reporting and on our tests of its compliance with certain provisions of laws, regulations,
contracts, and grant agreements and other matters. The purpose of that report is to describe
the scope of our testing of internal control over financial reporting and compliance and the
results of that testing, and not to provide an opinion on the effectiveness of the Foundation’s
internal control over financial reporting or on compliance. That report is an integral part of an
audit performed in accordance with Government Auditing Standards in considering the
Foundation’s internal control over financial reporting and compliance.

Ktitee—

December 9, 2025
Glen Allen, Virginia


bkontinopoulos
Keiter


MAYMONT FOUNDATION AND AFFILIATE

Consolidated Statements of Financial Position

June 30, 2025 and 2024
2025 2024
Assets
Cash and cash equivalents $ 887,687 2,017,295
Pledges and contributions receivable, net 1,184,685 955,797
EDA grant receivable 1,242,348 -
Inventory, gift shop 47,235 56,661
Prepaid expenses and other assets 180,255 180,206
Assets held in charitable gift annuity 10,000 10,000
Investments 23,073,423 21,342,749
Property and equipment, net 13,715,505 11,163,756
Total assets $ 40,341,138 35,726,464
Liabilities and net assets

Liabilities
Accounts payable $ 859,723 315,636
Accrued expenses 273,576 256,661
Charitable gift annuity obligations 4,237 4,505
Deferred revenue 236,901 210,390
Total liabilities 1,374,437 787,192

Net assets
Without donor restrictions 11,852,245 13,224,000
With donor restrictions 27,114,456 21,715,272
Total net assets 38,966,701 34,939,272
Total liabilities and net assets $ 40,341,138 35,726,464

See notes to consolidated financial statements.




MAYMONT FOUNDATION AND AFFILIATE

Public support and revenue
Public support

Contributions
Individuals
Foundations
Sponsorships
Corporate
Nonfinancial assets

Local governments

Federal government

Total public support

Revenue
Community events
Facility rentals
Educational programs
Fundraising events
Tours and exhibition fees

Gift shop sales
Memberships

Concessions
Miscellaneous

Total revenue

Other income
Interest and dividends

Realized/unrealized gain on investments, net
Change in value of split interest agreement
Total other income, net

Total public support, revenue, and income

Net assets released from restriction

Satisfaction of restrictions

Total public support, revenue, income
and reclassifications

See notes to consolidated financial statements.

Consolidated Statement of Activities
Year Ended June 30, 2025

Without Donor With Donor
Restrictions Restrictions Total

$ 888,001 $ 566,227 $ 1,454,228
216,481 574,074 790,555
191,779 - 191,779

81,796 290,500 372,296

67,394 - 67,394

559,500 45,000 604,500

- 2,939,160 2,939,160

2,004,951 4,414,961 6,419,912
1,732,356 - 1,732,356
737,526 - 737,526

365,932 - 365,932
267,012 - 267,012
259,027 - 259,027

177,713 - 177,713
143,127 - 143,127

27,380 - 27,380

38,395 - 38,395
3,748,468 - 3,748,468
32,387 - 32,387

280,261 2,561,078 2,841,339
- (631) (631)

312,648 2,560,447 2,873,095
6,066,067 6,975,408 13,041,475
1,576,224 (1,576,224) -

$ 7,642,291 $ 5,399,184 $ 13,041,475




MAYMONT FOUNDATION AND AFFILIATE

Consolidated Statement of Activities (Continued)

Year Ended June 30, 2025
Without Donor With Donor
Restrictions Restrictions Total
Functional expenses
Program services
Education and community programs $ 4,205,769 $ - $ 4,205,769
Wildlife and animal habitats 1,540,672 - 1,540,672
Gardens & grounds 859,667 - 859,667
Historic resources 380,713 - 380,713
Total program services 6,986,821 - 6,986,821
Supporting services
Management and general 1,026,395 - 1,026,395
Fundraising 1,000,830 - 1,000,830
Total supporting services 2,027,225 - 2,027,225
Total functional expenses 9,014,046 - 9,014,046
Change in net assets (1,371,755) 5,399,184 4,027,429
Net assets, beginning of year 13,224,000 21,715,272 34,939,272
Net assets, end of year $ 11,852,245 $ 27,114,456 $ 38,966,701

See notes to consolidated financial statements.




MAYMONT FOUNDATION AND AFFILIATE

Public support and revenue
Public support

Contributions
Individuals
Foundations
Sponsorships
Corporate
Nonfinancial assets

Local governments

Total public support

Revenue
Community events
Facility rentals
Educational programs
Tours and exhibition fees
Fundraising events
Memberships
Gift shop sales
Concessions
Miscellaneous

Total revenue

Other income
Interest and dividends

Realized/unrealized gain on investments, net
Change in value of split interest agreements

Total other income

Total public support, revenue, and income

Net assets released from restriction

Satisfaction of restrictions

Total public support, revenue, income
and reclassifications

See notes to consolidated financial statements.

Consolidated Statement of Activities
Year Ended June 30, 2024

Without Donor With Donor
Restrictions Restrictions Total
$ 963,730 $ 1,059,561 $ 2,023,291
132,250 912,985 1,045,235
189,800 57,530 247,330
96,154 37,200 133,354
141,703 - 141,703
606,053 54,440 660,493
2,129,690 2,121,716 4,251,406
1,365,157 - 1,365,157
619,366 - 619,366
330,930 - 330,930
321,245 - 321,245
297,465 - 297,465
154,476 - 154,476
135,967 - 135,967
34,635 - 34,635
18,989 - 18,989
3,278,230 - 3,278,230
26,161 - 26,161
292,297 2,372,054 2,664,351
- (210) (210)
318,458 2,371,844 2,690,302
5,726,378 4,493,560 10,219,938
1,720,302 (1,720,302) -
$ 7,446,680 $ 2,773,258 $ 10,219,938




MAYMONT FOUNDATION AND AFFILIATE

Consolidated Statement of Activities (Continued)

Year Ended June 30, 2024
Without Donor With Donor
Restrictions Restrictions Total
Functional expenses
Program services
Education and community programs $ 4,195,997 $ - $ 4,195,997
Wildlife and animal habitats 1,571,907 - 1,571,907
Gardens & grounds 822,160 - 822,160
Historic resources 452,202 - 452,202
Total program services 7,042,266 - 7,042,266
Supporting services
Management and general 970,842 - 970,842
Fundraising 1,109,786 - 1,109,786
Total supporting services 2,080,628 - 2,080,628
Total functional expenses 9,122,894 - 9,122,894
Change in net assets (1,676,214) 2,773,258 1,097,044
Net assets, beginning of year 14,900,214 18,942,014 33,842,228
Net assets, end of year $ 13,224,000 $ 21,715,272 $ 34,939,272

See notes to consolidated financial statements.



MAYMONT FOUNDATION AND AFFILIATE

Consolidated Statements of Cash Flows
Year Ended June 30, 2025 and 2024

Cash flows from operating activities:
Change in net assets
Adjustments to reconcile change in net assets to net cash
from operating activities
Depreciation
Realized/unrealized gain on investments, net
Gain on disposal of property and equipment
Change in value of split interest agreements
Contributions restricted for long-term purposes
Changes in operating assets and liabilities:
Pledges and contributions receivable
Grant receivable
Gift shop inventory
Prepaid expenses and other assets
Accounts payable
Accrued expenses
Deferred revenue

Net cash provided by operating activities

Cash flows from investing activities:

Purchases of property and equipment

Proceeds from disposal of property and equipment
Proceeds from sale of investments

Net cash used in investing activities

Cash flows from financing activities:
Proceeds from contributions restricted for long-term purposes

Net cash provided by financing activities

Net (decrease) increase in cash and cash equivalents

Cash and cash equivalents
Beginning of year

End of year

See notes to consolidated financial statements.

2025 2024
$ 4027429 § 1,097,044
1,685,598 1,983,081
(2,841,339) (2,664,351)

- (7,200)

631 210

(250) (148,303)
(228,388) 79,525
(1,242,348) -
9,426 (959)

(49) 239,487

(81,678) 125,474
16,915 48,341

26,511 34,135
1,371,958 786,484
(3,611,582) (541,396)

- 7,200

1,109,766 8,344
(2,501,816) (525,852)
250 148,303

250 148,303
(1,129,608) 408,935
2,017,295 1,608,360

$ 887,687 $ 2,017,295




MAYMONT FOUNDATION AND AFFILIATE

Consolidated Statements of Functional Expenses

Year Ended June 30, 2025
Program Services Supporting Services
Education and
Community Wildlife and Gardens & Historic Management
Programs Animal Habitats Grounds Resources and General Fundraising Total
Human resources $ 1,798,387 $ 573,386 $ 379,720 $ 202,590 $ 557,841 $ 441,726  § 3,953,650
Equipment, software, and technology 862,503 18,435 24,905 6,793 50,363 174,163 1,137,162
Supplies 117,669 115,520 67,216 7,166 12,971 229,134 549,676
Professional fees 110,112 42918 194,826 14,560 94,554 65,780 522,750
Occupancy 227,956 125,347 32,608 19,529 24,456 12,228 442,124
Communications 178,733 2,153 2,153 - 2,153 33,636 218,828
Insurance 87,445 39,862 13,352 6,545 50,312 5,954 203,470
Cost of goods sold 154,594 - - - - - 154,594
Other 3,915 1,278 752 301 139,118 830 146,194
Subtotal 3,541,314 918,899 715,532 257,484 931,768 963,451 7,328,448
Depreciation 664,455 621,773 144,135 123,229 94,627 37,379 1,685,598
Total $ 4,205,769 $ 1,540,672 § 859,667 $ 380,713 $ 1,026,395 § 1,000,830 § 9,014,046

See notes to consolidated financial statements.
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MAYMONT FOUNDATION AND AFFILIATE

Consolidated Statements of Functional Expenses (Continued)

Year Ended June 30, 2024
Program Services Supporting Services
Education and
Community Wildlife and Gardens & Historic Management
Programs Animal Habitats Grounds Resources and General Fundraising Total
Human resources $ 1,811,972 § 547957 $ 396,832 § 202,233 $ 566,477 $ 537,038  § 4,062,509
Equipment, software, and technology 821,508 20,318 23,645 7,732 30,913 213,120 1,117,236
Supplies 107,367 91,885 56,078 19,250 10,776 234,742 520,098
Professional fees 251,641 30,430 105,648 5,031 67,886 22,591 483,227
Occupancy 203,906 107,372 39,213 28,474 23,528 11,764 414,257
Communications 124,317 3,272 - - - 36,294 163,883
Cost of goods sold 132,722 - - - - - 132,722
Insurance 28,806 12,107 5,545 3,839 43,472 1,967 95,736
Other 6,186 2,094 1,108 616 129,338 10,803 150,145
Subtotal 3,488,425 815,435 628,069 267,175 872,390 1,068,319 7,139,813
Depreciation 707,572 756,472 194,091 185,027 98,452 41,467 1,983,081
Total $ 4,195997 § 1,571,907 § 822,160 $ 452,202 $ 970,842 § 1,109,786 3§ 9,122,894

See notes to consolidated financial statements.
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MAYMONT FOUNDATION AND AFFILIATE

Notes to Consolidated Financial Statements
June 30, 2025 and 2024

Note 1 - Organization

Maymont is a 100-acre estate in Richmond, Virginia gifted to the City of Richmond (the “City”) by James Henry
and Sallie May Dooley. The Dooleys completed their Gilded Age mansion in 1893 and spent the next three
decades creating the gardens, landscapes and outbuildings. The property was given to the City in 1925 for
everyone to enjoy as a park and museum. Since that time others have helped care for and enhance Maymont,
including the additions of wildlife habitats, a nature center and a farm which is home to domestic farm animals.

Since 1975, Maymont Foundation (the “Foundation”) has operated and maintained Maymont under agreements
with the City. The Foundation is a non-profit organization with the mission to create experiences that delight,
educate and inspire. Maymont offers active and passive learning experiences through independent exploration as
well as structured environments. Maymont educators also present a variety of historical, environmental and after-
school programs which meet the Virginia Standard of Learning lesson plans for Central Virginia school children
K-12.

The Foundation is responsible for the maintenance, operation and improvement of the estate and must raise funds
to keep the property open to the public. The major sources of revenue are contributions from the public, local
foundations and corporations, local government subsidies, fundraising events, and revenue generated from
program fees, facility rentals, special events, concessions, and investments. The Foundation has also been
awarded a grant from the U.S. Department of Commerce Economic Development Administration ("EDA grant")
totaling $8 million. Under the terms of the EDA grant, the Foundation must contribute at least $2 million in
matching share. The project scope of work includes renovations to the Maymont Mansion and animal habitats
with budgeted costs totaling $11.75 million. The Foundation is registered with the Virginia Department of
Agriculture and Consumer Services to conduct charitable solicitations in the Commonwealth of Virginia.

The current agreement between the City and the Foundation automatically terminates December 31, 2025, and
may be terminated by the Foundation or the City upon 180 days’ notice subject to the provisions of the
agreement. As of December 9, 2025, neither party has expressed an interest in termination of the contract, and
management believes the probability of termination is remote. The Foundation is currently negotiating terms of a
new long-term agreement with the City.

Note 2 - Summary of significant accounting policies

Basis of presentation — The accompanying consolidated financial statements include the resources and the
financial activities of the Foundation and its affiliate, MFREH, LLC, a Virginia limited liability company of
which the Foundation is the sole member. MFREH, LLC was created to hold real property in support of the
Foundation’s strategic goals. Any such acquisitions are included in the property and equipment listed in Note 8.
The consolidated financial statements have been prepared on the accrual basis in accordance with generally
accepted accounting principles in the United States of America (“GAAP”) as prescribed by the Financial
Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”). Net assets, revenues,
expenses, gains, and losses are classified based on the existence or absence of donor-imposed restrictions.
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MAYMONT FOUNDATION AND AFFILIATE

Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 2 - Summary of significant accounting policies (continued)
Accordingly, net assets and changes therein are classified and reported as follows:

Net assets without donor restrictions - Net assets that are not subject to donor-imposed restrictions and
may be expended for any purpose in performing the primary objectives of the Foundation. The
Foundation’s board may designate assets without restrictions for specific operational purposes from time
to time. At June 30, 2025 and 2024, net assets without restrictions were designated by the board of
directors for the following purposes:

Purpose 2025 2024
Quasi-endowment $ 2,131,421 §$ 1,983,126
Strategic initiatives:

Technology and systems 192,633 245,016
Staff development and compensation 101,440 176,308
Marketing and brand 51,078 51,106
100th anniversary community activities 75,000 -
Capital expenditures 40,000 20,000
Strategic planning 25,000 -

$ 2,616,572 $ 2,475,556

Net assets with donor restrictions - Net assets subject to donor-imposed stipulations. Some donor
restrictions are temporary in nature; those restrictions will be met by actions of the Foundation or by
passage of time. Other donor restrictions are perpetual in nature, whereby the donor has stipulated the
funds be maintained in perpetuity. Generally, the donors of these assets permit the Foundation to use all
or part of the income earned on any related investments for general or specific purposes.

Use of estimates - Management uses estimates and assumptions in preparing consolidated financial statements in
accordance with GAAP. Those estimates and assumptions affect the reported amounts of assets and liabilities, the
disclosure of contingent assets and liabilities, and the reported revenues and expenses. Future events and
circumstances could alter those estimates.

Cash and cash equivalents - For cash flow reporting purposes, the Foundation's definition of cash and cash
equivalents includes temporary investments of short-term, highly liquid investments with maturities of three
months or less at the date of purchase.

Pledges and grants receivable — Pledges and grants receivable are recorded when the unconditional promise to
give is made or when barriers to conditions have been met. An allowance is provided for amounts estimated to be
uncollectible. Management determined that an allowance for pledges receivable of $12,000 and $25,000 was
required at June 30, 2025 and 2024, respectively. As of June 30, 2025, management believes that the EDA grant
receivable will be received in accordance with the terms of the agreement and that no allowance was necessary.

Pledges and grants receivable that are due in the next year are recorded at their net realizable value. Pledges and

grants receivable due in subsequent years are reported at the present value of their net realizable value, using risk-
free interest rates applicable to the years in which the promises are to be received.
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MAYMONT FOUNDATION AND AFFILIATE

Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 2 - Summary of significant accounting policies (continued)

Inventory - Inventory consists of gift shop merchandise and is valued at the lower of cost (first-in, first-out) or net
realizable value.

Investments - Investments and funds held in trust are reported at fair value in the consolidated statement of
financial position and include assets held in with Commonfund Asset Management Company, Inc. (“CAMC”)
and Property Holdings IV, LLC (“PHIV”). Donated stocks and other securities are recorded at fair value as of
the date received. Interest, dividends, realized and unrealized gains and losses and expenses are reflected in the
consolidated statement of activities.

Property and equipment - Under the operating agreement described in Note 1, the City has retained title to the
property and assumes title to all improvements to the existing grounds and structures made by the Foundation. It
is the policy of the Foundation to state improvements at cost, if purchased, or at fair value on the day of receipt, if
contributed, in the consolidated financial statements in order to reflect the additions to Maymont made by the
Foundation and its contributors. Equipment is also stated at cost if purchased, or at fair value if contributed. Both
improvements and equipment are depreciated using the straight-line method. Previously, the useful life of certain
assets was limited by the remaining term of the agreement noted above. Due to the proximity of the agreement
term conclusion, the useful life is determined based on the asset or improvement class without further restriction.
The estimated useful lives are as follows:

Years
Capital improvements 5-30
Facility, equipment, and machinery 10
Furnishings 5
Hardware and software 3-10
Intangible assets 10
Vehicles 5-10

Property and equipment also includes antiques and collections (Note 8) which consist of purchased antiques,
animals, habitats, and tree replacements that are not depreciated. Construction in progress is not depreciated until
the assets are placed in service.

Contributions - All contributions are accounted for in accordance with ASC Topic 958 and are considered to be
available for general use unless specifically restricted by the donor. Amounts received that are designated for
future periods or restricted by the donor for specific purposes are reported as increases to net assets with donor
restrictions. When a restriction expires, net assets with donor restrictions are reclassified to net assets without
donor restriction and reported in the consolidated statement of activities as net assets released from restrictions.

Revenue Recognition — The Foundation follows ASC Topic 606: Revenue Recognition for all community events,
facility rentals, educational programs and other earned revenue sources, as such revenue is generated by
satisfaction of performance obligations. Transaction prices are fixed based on individual customer contracts and
pricing, and revenue is typically recognized at a point in time upon completion of the event or program. Amounts
collected in advance are recognized as deferred revenue until the Foundation performs under the contract.
Deferred revenue totaled $236,901 as of June 30, 2025, $210,390 as of June 30, 2024, and $176,255 as of June
30, 2023. There were no significant contract assets as of June 30, 2025, 2024, or 2023.
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MAYMONT FOUNDATION AND AFFILIATE

Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 2 - Summary of significant accounting policies (continued)

Advertising - The Foundation uses advertising to promote its programs among the visitors it serves. The cost of
advertising is expensed as incurred. Advertising expense amounted to $218,828 during 2025 and $163,883
during 2024.

Functional expenses - Functional expenses for programs and supporting services are determined by assigning
expenses to departments and locations defined as cost centers. Direct expenses are charged to the cost center
where incurred. Indirect expenses or those shared across multiple cost centers are distributed based on various
allocation factors appropriate for the circumstances. This primarily involves salaries that are allocated on the basis
of estimated time and effort. All accounting, information technology, human resources and fundraising staff costs
are considered supporting services. Additionally, total expenses for the marketing and public relations
department are allocated between program and supporting services functions based on estimated time and effort.

Contributions of nonfinancial assets — ASC Topic 958 prescribes a specific framework for not-for-profit entities
to determine whether contributions qualify as a nonfinancial asset. Such donations are reported as contributions of
nonfinancial assets and in the expense or asset categories, as appropriate (see Note 9). The value of donated
services and assets is based on the fair market value of the services or assets as determined per agreement by the
donor and management of the Foundation.

During 2025, approximately 1,520 volunteers donated significant amounts of their time to the Foundation.
Although no amounts have been reflected in the consolidated financial statements because they did not meet the
criteria for recognition under GAAP, the estimated hours for donated services are as follows:

Area 2025 Hours 2024 Hours
Gardens and grounds 4,772 3,228
Maymont Mansion - 158
Education 109 367
Special events 2,651 2,116
Animal habitats and farm 86 500
Fundraising and admin 78 98
Robins Nature and Visitor Center 117 384

Tax status - The Internal Revenue Service has determined that the Foundation is exempt from federal income tax
under Section 501(c) (3) of the Internal Revenue Code. Contributions to the Foundation are tax deductible as
defined by Section 170 of the Code. In addition, the Internal Revenue Service has determined that the Foundation
is not a “private foundation” within the meaning of Section 509(a) (1) of the Code. MFREH, LLC is treated as a
disregarded entity for tax purposes and its activities are treated as activities of the Foundation. The Foundation is
a member in Property Holdings IV, LLC and in pooled investment vehicles with Commonfund Asset
Management Company, Inc. and reports its share of the investment income and loss on its income tax return.

Certain investment transactions or transactions of MFREH, LLC may produce income taxable to the Foundation.
There was no known tax liability related to these investments as of June 30, 2025 and 2024.
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MAYMONT FOUNDATION AND AFFILIATE

Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 2 - Summary of significant accounting policies (continued)

Tax status (continued) - Management has concluded that the Foundation had no significant financial statement
exposure to uncertain tax positions at June 30, 2025 and 2024. The Foundation is not currently under audit by
any tax jurisdiction.

Subsequent events — The Foundation has evaluated subsequent events for potential recognition and/or disclosure
in the consolidated financial statements through December 9, 2025, the date the consolidated financial statements
were available to be issued, and has determined that other than as described in Note 3 and Note 10 related to the
lines of credit, there are no subsequent events to be reported.

Note 3 - Liquidity and availability of resources

The Foundation’s goal is to maintain financial assets to meet 120 days of general expenditures. As part of the
Foundation’s liquidity management, excess cash is invested in short-term investments including money market
accounts.

As of June 30, 2025 and 2024, the following financial assets that are without donor or other restrictions limiting
their use, could be readily available within one year of the statement of financial position date to meet general
expenditure:

2025 2024
Cash without donor restrictions $ 687,299 $ 896,547
Pledges receivable, net (without purpose restriction) 117,000 145,605
Investments without donor restrictions 2,292,004 2,080,239
3,096,303 3,122,391
Less: net assets with board designations (2,616,572) (2,475,556)
Financial assets available within one year for general expenditures $ 479,731 $ 646,835

The Foundation board appropriates funds each year from endowments in accordance with the spending policy
(Note 7). Amounts noted above do not include budgeted appropriation amounts for 2026 totaling $757,580 from
endowment and $108,506 from reserves, which will be available for general expenditure.

The Foundation also has available revolving lines of credit to be used as a part of overall liquidity management
(see Note 10). Subsequent to year end, the Foundation has been using the lines of credit to bridge timing
differences between progress payments due to the contractor and reimbursements from the federal government
under the EDA grant agreement. As of December 9, 2025, $2,500,000 was available to borrow.
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MAYMONT FOUNDATION AND AFFILIATE

Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 4 - Pledges and grant receivable
Pledges receivable for Foundation operations, capital campaign, and various other projects are reported as net

assets with donor restrictions as of June 30, 2025 and 2024. These unconditional promises to give are to be
received during years subsequent to June 30, 2025 and 2024.

2025 2024
Receivable in less than one year $ 553,233 $ 470,985
Receivable in one to five years 618,500 453,660
Receivable in more than five years 103,152 135,652
1,274,885 1,060,297
Less: Discounts to net present value (78,200) (79,500)
Allowance for doubtful accounts (12,000) (25,000)
Net pledges and contributions receivable $ 1,184,685 $ 955,797

Unconditional promises to give are primarily from individuals, foundations, and corporations located in
metropolitan Richmond or from the City of Richmond, and are reflected at the present value of estimated future
cash flows. At June 30, 2025 and 2024, a discount rate of 3.79% and 4.33% was used for receivables due within
five years, respectively. At June 30, 2025 and 2024, a discount rate of 4.24% and 4.61% was used for the pledge
receivable due within 10 years, respectively.

The Foundation’s EDA grant is paid on a reimbursement basis only, based on actual costs incurred. As of June
30, 2025, costs incurred of $1,242,348 had been submitted for reimbursement, but not yet received. As such, this
amount was recorded as a grant receivable and is expected to be collected within the next fiscal year. As of
December 9, 2025, amounts totaling $2,402,353 had since been collected and $422,313 in reimbursement requests
remain outstanding.

Note 5 - Trusts and annuities

As of June 30, 2025, the Foundation holds contributions received under one charitable gift annuity agreement.
Under the terms of the contract, the Foundation agrees to pay an annual annuity of 9.0% of the original gift
amount to the beneficiary as long as they live.

Payments under the agreement began June 30, 2012. All payments are distributed quarterly. Upon the death of the
beneficiary, any remaining assets are available for general endowment or for general use by the Foundation. The
annuity assets are segregated as separate funds within the Foundation’s investments and are not to be applied to
payment of the debts and obligations of the Foundation or any other purpose other than annuity benefits specified
in the agreement. This portfolio of assets meets all requirements concerning permissible investments and
mandated reserves as required by law.
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MAYMONT FOUNDATION AND AFFILIATE

Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 6 - Investments and fair value measurements

Current accounting standards establish a three-level hierarchy that prioritizes the inputs to valuation techniques
used to measure fair value. The levels of the hierarchy are defined as follows:

Level 1 - Inputs to the valuation methodology are quoted prices, unadjusted, for identical assets or liabilities
traded in active markets.

Level 2 — Inputs to the valuation methodology include quoted prices for similar assets or liabilities in active
markets, quoted prices for identical or similar assets or liabilities in markets that are not active, inputs other
than quoted prices that are observable for the asset or liability and market-corroborated inputs.

Level 3 — Inputs to the valuation methodology are unobservable for the asset or liability and are significant to
the fair value measurement.

The Foundation determines fair value based on the price that would be received to sell an asset or paid to transfer
a liability in an orderly transaction between market participants at the measurement date. In determining fair value
the Foundation uses valuation techniques that maximize the use of observable inputs and minimize the use of
unobservable inputs.

Long term investments and gift annuity assets: The Foundation has evaluated the various types of investment
funds in its investment portfolio to determine an appropriate fair value hierarchy level based on trading activity
and the observability of market inputs.

The majority of the Foundation’s long-term investments and assets restricted to charitable gift annuities are held
in pooled investment vehicles with Commonfund Asset Management Company, Inc. (“CAMC”), including an
equity fund, a bond fund, and a private investment vehicle. The equity fund allocates assets across a broad
spectrum of equity strategies, including common stock of U.S. companies and other equity securities of foreign
companies in both developed and emerging markets. The fixed income fund allocates assets across a broad
spectrum of fixed income sectors, including investing directly or indirectly in dollar-denominated investment
grade bonds and other fixed income securities in an attempt to outperform the U.S. bond market. Commonfund
Capital Partners VIII, LP, a private fund investment with CAMC, includes investments in other pooled investment
vehicles across industries. The Foundation has no opportunity to withdraw funds prior to conclusion of the
contract term of 12 years with one three-year extension at the discretion of the Commonfund Capital Partners
VIII, LP General Partner. The remainder of the Foundation’s long-term investments are with Property Holdings
IV, LLC, which holds investments in real estate. The investment in Property Holdings IV, LLC is expected to be
liquidated within the next three years at the discretion of the Property Holdings IV, LLC General Partner.

The investments with CAMC are in equity, bond, and private funds that report on a fair value basis. Based on the
terms of the partnership agreements with Property Holdings IV, LLC, for fair value measurement the Foundation
views its investments as a single asset category. Therefore, as a practical expedient, the Foundation has estimated
the fair value of all its investments on the basis of net asset value (“NAV”) per share of the investment (or its
equivalent) because a) the underlying investment manager’s calculation of NAV is fair value based, and b) the
NAYV has been calculated as of the Foundation’s fiscal year end date. Therefore in accordance with accounting
guidance, the value of these investments is excluded from the fair value hierarchy.
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MAYMONT FOUNDATION AND AFFILIATE

Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 6 - Investments and fair value measurements (continued)

Pledges and contributions receivable: Pledges and contributions receivable are valued at the present value of
future expected cash flows.

Assets and liabilities measured at fair value on a recurring basis included in the Foundation’s consolidated
statements of financial position were as follows as of June 30, 2025:

Level 2 Total
Commonfund Institutional Multi-Strategy Bond Fund, LLC $ - $ 5,504,135
Commonfund Institutional Multi-Strategy Equity Fund, LLC,
excluding gift annuity assets - 14,998,714
Commonfund Capital Partners VIII, LP - 2,050,540
Property Holdings IV, LLC - 520,034
Total investments - 23,073,423
Pledges and contributions receivable, net 1,184,685 1,184,685
Gift annuity assets - 10,000
Total at fair value $ 1,184,685 $ 24,268,108

Assets and liabilities measured at fair value on a recurring basis included in the Foundation’s consolidated
statements of financial position were as follows as of June 30, 2024:

Level 2 Total
Commonfund Institutional Multi-Strategy Bond Fund, LLC $ - $ 3,927,313
Commonfund Institutional Multi-Strategy Equity Fund, LLC,
excluding gift annuity assets - 15,075,327
Commonfund Capital Partners VIII, LP - 1,627,955
Property Holdings IV, LLC - 712,154
Total investments - 21,342,749
Pledges and contributions receivable, net 955,797 955,797
Gift annuity assets - 10,000
Total at fair value $ 955,797 $ 22,308,546
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MAYMONT FOUNDATION AND AFFILIATE

Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 6 - Investments and fair value measurements (continued)

The following table summarizes the Foundation’s investments measured at fair value using NAV per share as a
practical expedient as of June 30, 2025:

Unfunded Redemption  Redemption

Fair Value Commitment  Frequency  Notice Period
Commonfund Institutional:
Multi-Strategy Bond Fund, LLC $ 5,504,135 N/A Monthly 5 days
Multi-Strategy Equity Fund, LLC $ 15,008,714 N/A Monthly 5 days
Commonfund Capital Partners VIII, LP $ 2,050,540 $§ 480,000 N/A N/A
Property Holdings IV, LLC $ 520,034 $ 12,716 N/A N/A

The following table summarizes the Foundation’s investments measured at fair value using NAV per share as a
practical expedient as of June 30, 2024:

Unfunded Redemption ~ Redemption

Fair Value Commitment  Frequency  Notice Period
Commonfund Institutional:
Multi-Strategy Bond Fund, LLC $ 3,927,313 N/A Monthly 5 days
Multi-Strategy Equity Fund, LLC $ 15,085,327 N/A Monthly 5 days
Commonfund Capital Partners VIII, LP $ 1,627,955 $ 725,000 N/A N/A
Property Holdings IV, LLC $ 712,154 $ 12,716 N/A N/A

Note 7 - Endowment

The Foundation’s endowment consists of nine individual funds established for a variety of purposes including
both donor-restricted endowment funds and funds designated by the board of directors to function as
endowments. Net assets associated with endowment funds, including funds designated by the board to function as
endowments, are classified and reported based on the existence or absence of donor-imposed restrictions.

The board has interpreted the Uniform Prudent Management of Institutional Funds Act (the Act) as requiring the
preservation of the fair value of the original gift, as of the gift date of the donor-restricted endowment funds,
absent explicit donor stipulation to the contrary.

As a result of this interpretation, the Foundation classifies as net assets with donor restrictions: (a) the original
value of gifts donated to the permanent endowment, (b) the original value of subsequent gifts donated to the
permanent endowment, and (c¢) accumulations to the permanent endowment made in accordance with the
direction of the applicable donor gift instrument at the time the accumulation is added to the fund. Donor-
restricted endowment funds are released from restriction when appropriated for expenditure by the Foundation in
a manner consistent with the standard of prudence prescribed by the Act.
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MAYMONT FOUNDATION AND AFFILIATE

Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 7 - Endowment (continued)

In accordance with the Act, the Foundation considers the following factors in making a determination to
appropriate or accumulate donor-restricted endowment funds:

The duration and preservation of the fund

The mission of the Foundation and the purpose of the donor-restricted endowment fund
General economic conditions

The possible effect of inflation and deflation

The expected total return from income and the appreciation of investments

Other resources of the Foundation

The investment policies of the Foundation

Endowment net assets consist of the following at June 30, 2025:

Without Donor With Donor
Restrictions Restrictions Total
Donor-restricted endowment funds:
Perpetual restriction $ - $ 11,148,328 $ 11,148,328
Endowment earnings - 5,146,959 5,146,959
Board-designated endowment funds 2,131,421 - 2,131,421
Total endowment net assets $ 2,131,421 $ 16,295,287 $ 18,426,708

Endowment net assets consist of the following at June 30, 2024:

Without Donor With Donor
Restrictions Restrictions Total
Donor-restricted endowment funds:
Perpetual restriction $ - $ 11,148,078 $ 11,148,078
Endowment earnings - 3,683,452 3,683,452
Board-designated endowment funds 1,983,126 - 1,983,126
Total endowment net assets $ 1,983,126 $ 14,831,530 $ 16,814,656
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MAYMONT FOUNDATION AND AFFILIATE

Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 7 - Endowment (continued)

Changes in endowment net assets for the years ended June 30, 2025 and 2024 are as follows:

Without Donor With Donor
Restrictions Restrictions Total
Endowment net assets, June 30, 2023 $ 1,246,981 $ 13,417,778 $ 14,664,759
Contributions and designations - 148,303 148,303
Return of designated funds 564,000 - 564,000
Investment return 223,006 1,924,907 2,147,913
Appropriation of endowment net assets
for expenditure (50,861) (659,458) (710,319)
Endowment net assets, June 30, 2024 1,983,126 14,831,530 16,814,656
Contributions and designations - 250 250
Investment return 212,245 2,136,770 2,349,015
Appropriation of endowment net assets
for expenditure (63,950) (673,263) (737,213)
Endowment net assets, June 30, 2025 $ 2,131,421 $ 16,295,287 $ 18,426,708

From time to time, the fair value of assets associated with individual donor-restricted endowment funds may fall
below the level that the donor or the Act require the Foundation to retain as a fund of perpetual duration in
accordance with GAAP. The Foundation allows spending from underwater endowments in accordance with its
spending policy. There were no underwater endowments at June 30, 2025 and 2024.

The Foundation has adopted investment and spending policies in conjunction with a comprehensive review of the
returns and risks associated with various investment strategies in relation to current and projected financial
requirements. The financial objectives are:

Provide the funding support for the Foundation’s mission

Preserve the purchasing power of the endowment’s current assets and all future contributions

Achieve the return objective within reasonable and prudent levels of risk

Maintain an appropriate asset allocation policy that is compatible with spending policy and return

objective, while still having the potential to produce positive returns

e Retain flexibility in determining the future level of disbursements that may be affected by
extraordinary market conditions or unexpected needs in the community

e Control the costs of administering the endowment and managing the investments

e Ensure that the management of the investment assets will be in strict compliance with all provisions

of relevant legislation
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Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 7 - Endowment (continued)

To satisfy these objectives, the Foundation relies on a total return strategy in which investment returns are
achieved through both capital appreciation (realized and unrealized) and current yield (interest and dividends).

To minimize risk, the Foundation targets an investment portfolio constructed and maintained to provide prudent
diversification with regard to concentration of holdings in individual issues, corporations or industries.

The following represents the long-term asset allocation policy:

Asset Class Long Term Desired Range
Equity 40 to 80%
Fixed income 10 to 40%
Private capital 0 to 20%
Cash 2.5t0 10%
Alternatives 0to 30%

The targeted annual appropriation rate for distribution from endowment funds is 5% of the average three-year fair
value (calculated by averaging the previous twelve quarters’ fair values through the calendar-year-end proceeding
the fiscal year in which the distribution is planned). Single endowment gifts greater than $2 million may be
subject to an accelerated schedule during the first three years. The distribution is based on the gift value at
December 31 and is calculated by subtracting 125 basis points and 75 basis points from the current target
distribution rate in the first and second years respectively. In the third year the distribution is based on the average
value over the existence of the gift and is calculated using the current target rate.

Accordingly, the Foundation expects the current spending policy to allow its endowment to maintain its
purchasing power by growing at a rate approximating planned payouts. Additional growth will be provided
through new gifts and any excess investment returns. In the event of extreme situations, the board may elect to
suspend or alter the targeted annual appropriation rate or the method of calculation. For the years ended June 30,
2025 and 2024, the appropriation rate was 5%, with no adjustment to the method of calculation.
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Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 8 - Property and equipment

Property and equipment consists of the following at June 30:

2025 2024

Land $ 1,103,799 $ 1,103,799
Improvements 20,078,759 19,923,319
Robins Nature and Visitor Center 10,617,783 10,617,783
Furniture, fixtures, and equipment 3,127,475 3,054,007
Mansion below stairs exhibit 181,608 181,608
Antiques and collections 819,187 819,187
Construction-in-process 4,523,903 540,060
40,452,514 36,239,763

Less: accumulated depreciation (26,737,009) (25,076,007)
$ 13,715,505 $ 11,163,756

Depreciation expense on property and equipment totaled $1,685,598 for 2025 and $1,983,081 for 2024.
Note 9 - Contributions of nonfinancial assets

The Foundation received contributions of nonfinancial assets. Donated services are recognized as contributions if
the services (a) create or enhance nonfinancial assets or (b) require specialized skills, are performed by people
with those skills, and would otherwise be purchased by the Foundation. The Foundation recognizes in-kind
contribution revenue and corresponding expense in an amount approximating the estimated fair value at the time
of the donation. Donated services and assets are valued at the standard market rates charged for those services or
assets to cash-paying customers.

During 2025 and 2024, contributions of nonfinancial assets including supplies and auction items for the Vintage
Maymont fundraising event totaled $67,394 and $141,703, respectively. All donated assets were utilized by the
Foundation. There were no donor-imposed restrictions associated with the donated assets.

Note 10 - Available financing

The Foundation has available a $1,500,000 unsecured line of credit through July 14, 2026. Interest is charged at
the Wall Street Journal Prime Rate less 1.0%, subject to a floor of 2.5% (6.50% as of June 30, 2025). The
Foundation also has a second unsecured line of credit with available borrowings up to $1,000,000 through July
14, 2025 and subject to the same interest terms. On July 14, 2025, the Foundation extended this line of credit
through July 14, 2026. At June 30, 2025 and 2024, there was no balance outstanding on either line of credit.
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Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 11 - Retirement plan

The Maymont Foundation Retirement and Savings Plan is a 403(b) defined contribution salary deferral plan
covering all eligible employees. Under the plan, a discretionary match up to a percentage of pay or other
discretionary contributions determined by the Foundation may be contributed for eligible employees. For the year
ended June 30, 2025 and 2024, the Foundation matched 100% of the elective contributions made by participants
up to a maximum of 2% of compensation. Expenses incurred for these contributions amounted to $26,649 for
2025 and $41,122 for 2024.

Note 12 - Net assets with donor restrictions

Net assets with donor restrictions are available for the following purposes at June 30:

Time or purpose: 2025 2024
The Spirit of Generosity Campaign $ 976,174 § 959,510
Robins Nature and Visitor Center 2,313,622 2,102,000
General endowment earnings 5,146,959 3,683,452
EDA grant projects 4,346,130 2,030,123
Garden and grounds 258,527 257,856
Carriage collection -
Animal care 443,378 462,336
Education 55,794 20,819
Various purpose and timing restrictions 1,651,405 413,712
Perpetual:

General endowment 5,288,595 5,288,595
Robins Nature and Visitor Center endowment 4,489,428 4,489,428
Mansion endowment 1,079,705 1,079,455
Markel endowment 100,000 100,000
Grounds and garden endowment 100,000 100,000
Marie's Butterfly Trail & Jack's Vegetable Garden 50,000 50,000
Ikebana endowment 30,000 30,000
Etsuko Phillips memorial endowment 10,600 10,600

$ 27,114,456 $ 21,715,272

Amounts released from restriction in 2025 and 2024 relate to the passage of time, fulfillment of purpose-restricted
gifts, and appropriation of spendable amounts from endowment funds.
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Notes to Consolidated Financial Statements (Continued)
June 30, 2025 and 2024

Note 13 - Commitments and concentrations

The Foundation places its cash and cash equivalents on deposit with financial institutions in the United States.
The Federal Deposit Insurance Corporation (FDIC) covers substantially all depository accounts up to $250,000
per institution. The Foundation from time to time may have amounts on deposit in excess of the insured limit.
As of June 30, 2025 and 2024, deposits at two banks exceeded the insured limit by a total of $111,033 and
$723,130 respectively. Deposits in excess of FDIC limits are put into a cash sweep account that distributes the
excess among other institutions to gain the FDIC insurance.

The Foundation’s pledges receivable are unsecured and potentially subject the Foundation to concentration of
credit risk. The ability to collect pledges resulting from fundraising efforts is affected by the general economic
conditions and the honoring of pledges by donors. Approximately 64% of pledges receivable at June 30, 2025 are
from three donors. Approximately 61% of pledges receivable at June 30, 2024 are from three donors.

On July 10 2024, the Foundation entered into a construction contract related to the EDA grant projects totaling
$9.4 million. At June 30, 2025, the total commitments remaining under the contract was $6,077,539.

Note 14 - Related party transactions

The Foundation is governed by an independent board of directors who receive no compensation for their services.
The Foundation receives pledges from board members and during 2025 and 2024 the total of such gifts was
$92,560 and $175,141, respectively. Pledges from board members outstanding at June 30, 2025 and 2024 totaled
$132,608 and $90,830, respectively.

The Foundation engages in other related party transactions in the normal course of its activities which are
immaterial to the Foundation’s consolidated financial statements. All such transactions are conducted under terms
and conditions similar to transactions with unrelated parties.

Note 15 — Contingencies
Financial awards from federal governmental entities in the form of grants are subject to special audit. Such audits
could result in claims against the Foundation for disallowed costs or noncompliance with grantor restrictions.

Such audits could also results in the grantor prohibiting future funding. No provision has been made for any
liabilities that may arise from such audits since the amounts, if any, cannot be determined at this date.
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MAYMONT FOUNDATION AND AFFILIATE

Schedule of Expenditures of Federal Awards
Year Ended June 30, 2025

Federal Pass-Through Entit
Federal Grantor/Pass-Through Grantor Grant Name Assistance o s & y Federal Expenditures
. Identifying Number
Listing Number
U.S. Department of Comr.n(-':rce Economlc Economic Adjustment Assistance 11.307 N/A $ 2,504,774
Development Administration
$ 2,504,774

See independent auditor’s report.
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MAYMONT FOUNDATION AND AFFILIATE

Notes to the Schedule of Expenditures of Federal Awards
Year Ended June 30, 2025

1. Basis of Presentation:

The accompanying schedule of expenditures of federal awards (the “Schedule”) includes the federal grant
activity of Maymont Foundation under the programs of the federal government for the year ended June
30, 2025. The information in this schedule is presented in accordance with the requirements of Title 2
U.S. Code of Federal Regulations (CFR) Part 200, Uniform Administrative Requirements, Cost
Principles, and Audit Requirements for Federal Awards. Because the Schedule presents only a selected
portion of the operations of Maymont Foundation, it is not intended to and does not present the financial
position, changes in net assets, or cash flows of Maymont Foundation.

2. Summary of Significant Accounting Policies:
Expenditures reported on the Schedule are reported on the accrual basis of accounting. Such expenditures
are recognized following the cost principles contained in the Uniform Guidance, wherein certain types of
expenditures are not allowable or are limited as to reimbursement.

3. Indirect Cost Rate:

Maymont Foundation has elected not to use the 10% de minimis indirect cost rate.

See independent auditor’s report.
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»Keiter

Your Opportunity Advisors

INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

To the Audit Committee of the Board of Directors of
Maymont Foundation
Richmond, Virginia

We have audited, in accordance with the auditing standards generally accepted in the United States and
the standards applicable to the financial audits contained in the Government Auditing Standards issued by
the Comptroller General of the United States, the consolidated financial statements of Maymont
Foundation and Affiliate (a nonprofit organization) (collectively, the “Foundation”), which comprise the
consolidated statement of financial position as of June 30, 2025, and the related consolidated statements
of activities, functional expenses, and cash flows for the year then ended, and the related notes to the
consolidated financial statements, and have issued our report thereon dated December 9, 2025.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the consolidated financial statements, we considered the
Foundation’s internal control over financial reporting (“internal control”) as a basis for designing audit
procedures that are appropriate in the circumstances for the purpose of expressing our opinion on the
consolidated financial statements, but not for the purpose of expressing an opinion on the effectiveness of
the Foundation’s internal control. Accordingly, we do not express an opinion on the effectiveness of the
Foundation 's internal control.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent, or
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a combination
of deficiencies, in internal control, such that there is a reasonable possibility that a material misstatement
of the entity’s financial statements will not be prevented, or detected and corrected, on a timely basis. A
significant deficiency is a deficiency, or combination of deficiencies, in internal control that is less severe
than a material weakness, yet important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this
section and was not designed to identify all deficiencies in internal control that might be material
weakness or significant deficiencies. Given these limitations, during our audit we did not identify any
deficiencies in internal control that we consider to be material weaknesses. However, material weaknesses
or significant deficiencies may exist that were not identified.

4401 Dominion Boulevard
Glen Allen, VA 23060
T:804.747.0000 F:804.747.3632

www.keitercpa.com



Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Foundation’s financial statements are free
from material misstatement, we performed tests of its compliance with certain provisions of laws,
regulations, contracts, and grant agreements, noncompliance with which could have a direct and material
effect on the consolidated financial statements. However, providing an opinion on compliance with those
provisions was not an objective of our audit, and accordingly, we do not express such an opinion. The
results of our tests disclosed no instances of noncompliance or other matters that are required to be
reported under Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance
and the results of that testing, and not to provide an opinion on the effectiveness of the Foundation’s
internal control or compliance. The report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering the Foundation’s internal control and compliance.
Accordingly, this communication is not suitable for any other purpose.

-%

December 9, 2025
Glen Allen, Virginia


bkontinopoulos
Keiter


»Keiter

Your Opportunity Advisors

INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH
MAJOR PROGRAM AND ON INTERNAL CONTROL OVER
COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE

To the Audit Committee of the Board of Directors of
Maymont Foundation
Richmond, Virginia

Report on Compliance for Each Major Federal Program
Opinion on Each Major Federal Program

We have audited Maymont Foundation and Affiliate (collectively, the “Foundation”) compliance with the
types of compliance requirements identified as subject to audit in the U.S. Office of Management and
Budget (“OMB”) Compliance Supplement that could have a direct and material effect on each of its major
federal programs for the year ended June 30, 2025. The Foundation’s major federal programs are
identified in the summary of auditor’s results section of the accompanying schedule of findings and
questioned costs.

In our opinion, the Foundation complied, in all material respects, with the types of compliance
requirements referred to above that could have a direct and material effect on each of its major federal
programs for the year ended June 30, 2025.

Basis for Opinion on Each Major Federal Program

We conducted our audit of compliance in accordance with auditing standards generally accepted in the
United States; the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States and the audit requirements of Title 2 U.S. Code of
Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit
Requirements for Federal Awards (Uniform Guidance). Our responsibilities under those standards and the
Uniform Guidance are further described in the Auditor’s Responsibilities for the Audit of Compliance
section of our report.

We are required to be independent of the Foundation 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 opinion on compliance for each
major federal program. Our audit does not provide a legal determination of the Foundation’s compliance
with the compliance requirements referred to above.

Responsibilities of Management for Compliance

Management is responsible for compliance with the requirements referred to above and for the design,
implementation, and maintenance of effective internal control over compliance with the requirements of
laws, statutes, regulations, rules, and provisions of contracts or grant agreements applicable to the
Foundation’s federal programs.
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Auditor’s Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with the
compliance requirements referred to above occurred, whether due to fraud or error, and express an
opinion on the Foundation’s compliance based on our audit. 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, Government Auditing Standards, and the Uniform
Guidance will always detect material noncompliance when it exists. The risk of not detecting material
noncompliance resulting from fraud is higher than for that resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Noncompliance with the compliance requirements referred to above is considered material if there is a
substantial likelihood that, individually or in the aggregate, it would influence the judgment made by a
reasonable user of the report on compliance about the Foundation’s compliance with the requirements of
each major federal program as a whole.

In performing an audit in accordance with generally accepted auditing standards, Government Auditing
Standards, and the Uniform Guidance, we:

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

o Identify and assess the risks of material noncompliance, 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 Foundation’s compliance with the compliance requirements
referred to above and performing such other procedures as we considered necessary in the
circumstances.

e Obtain an understanding of the Foundation’s internal control over compliance relevant to the
audit in order to design audit procedures that are appropriate in the circumstances and to test and
report on internal control over compliance in accordance with the Uniform Guidance, but not for
the purpose of expressing an opinion on the effectiveness of the Foundation’s internal control
over compliance. Accordingly, no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and any significant deficiencies and material weaknesses in internal
control over compliance that we identified during the audit.



Report on Internal Control over Compliance

A deficiency in internal control over compliance exists when the design or operation of a control over
compliance does not allow management or employees, in the normal course of performing their assigned
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a
federal program on a timely basis. A material weakness in internal control over compliance is a
deficiency, or a combination of deficiencies, in internal control over compliance, such that there is a
reasonable possibility that material noncompliance with a type of compliance requirement of a federal
program will not be prevented, or detected and corrected, on a timely basis. A significant deficiency in
internal control over compliance is a deficiency, or a combination of deficiencies, in internal control over
compliance with a type of compliance requirement of a federal program that is less severe than a material
weakness in internal control over compliance, yet important enough to merit attention by those charged
with governance.

Our consideration of internal control over compliance was for the limited purpose described in the
Auditor’s Responsibilities for the Audit of Compliance section above and was not designed to identify all
deficiencies in internal control over compliance that might be material weaknesses or significant
deficiencies in internal control over compliance. Given these limitations, during our audit we did not
identify any deficiencies in internal control over compliance that we consider to be material weaknesses,
as defined above. However, material weaknesses or significant deficiencies in internal control over
compliance may exist that were not identified.

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal
control over compliance. Accordingly, no such opinion is expressed.

The purpose of this report on internal control over compliance is solely to describe the scope of our

testing of internal control over compliance and the results of that testing based on the requirements of the
Uniform Guidance. Accordingly, this report is not suitable for any other purpose.
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MAYMONT FOUNDATION AND AFFILIATE

Schedule of Findings and Questioned Costs
Year Ended June 30, 2025

SUMMARY OF AUDIT RESULTS

(1)

2)

)

4)

)

(6)

(7

®)
©)

The independent auditors’ report expresses an unmodified opinion on the consolidated
financial statements of Maymont Foundation and Affiliate.

No material weaknesses or significant deficiencies in internal control were disclosed
during the audit.

No instances of noncompliance, material to the consolidated financial statements were
disclosed during the audit.

No material weakness or significant deficiencies relating to the audit of the major federal
award programs are reported in the Report on Compliance for Each Major Program and

on Internal Control over Compliance Required by the Uniform Guidance.

The independent auditors’ report on compliance for the major federal award programs for
Maymont Foundation and Affiliate expresses an unmodified opinion.

There were no audit findings relative to the major federal award programs for Maymont
Foundation and Affiliate.

The program tested as a major program included:

US Department of Commerce Economic Development Administration:
Economic Adjustment Assistance, 11.307 — $2,504,774

The threshold used for distinguishing between Type A and B programs was $750,000.

Maymont Foundation and Affiliate was not determined to be a low-risk auditee.

FINDINGS — FINANCIAL STATEMENT AUDIT

None

FINDINGS AND QUESTIONED COSTS — MAJOR FEDERAL AWARD PROGRAMS

AUDIT

None
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MAYMONT FOUNDATION AND AFFILIATE
Corrective Action Plan

Year Ended June 30, 2025

Not Applicable.
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MAYMONT FOUNDATION AND AFFILIATE
Summary Schedule of Prior Audit Findings
Year Ended June 30, 2025

Not Applicable.
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