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Independent Auditor's Report

To the Board of Trustees 
The DuPage Community Foundation

(d.b.a. DuPage Foundation)

Report on the Audits of the Financial Statements

Opinion

We have audited the financial statements of The DuPage Community Foundation (d.b.a. DuPage Foundation)
(the "Foundation"), which comprise the statement of financial position as of June 30, 2024 and 2023 and the
related statements of activities and changes in net assets, functional expenses, and cash flows for the years then
ended, and the related notes to the financial statements. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
of the Foundation as of June 30, 2024 and 2023 and the changes in its net assets, functional expenses, and cash
flows for the years then ended in accordance with accounting principles generally accepted in the United States
of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (GAAS) 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 Audits of the Financial Statements section of our report. We are
required to be independent of the Foundation and to meet our ethical responsibilities in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in the United States of America and for the design, implementation,
and maintenance of internal controls relevant to the preparation and fair presentation of financial statements that
are free from material misstatement, whether due to fraud or error.

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 issued or available to be issued. 

Auditor’s Responsibilities for the Audits of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and, therefore, is not a
guarantee that audits conducted in accordance with GAAS 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 financial statements. 
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To the Board of Trustees 
The DuPage Community Foundation

(d.b.a. DuPage Foundation)

In performing audits in accordance with GAAS and Government Auditing Standards, we:

• Exercise professional judgment and maintain professional skepticism throughout the audits.

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audits 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 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 audits, significant audit findings, and certain internal control-related matters that
we identified during the audits.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated October 17, 2024 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, grant agreements, and other matters. The purpose of that
report is solely 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.

October 17, 2024
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The DuPage Community Foundation (d.b.a. DuPage Foundation)

Statement of Financial Position
June 30, 2024 and 2023

2024 2023

Assets

Cash and cash equivalents $ 7,029,133 $ 4,001,815
Investments (Note 7) 139,321,694 131,080,757
Receivables:

Pledges receivable 50,300 85,300
Charitable lead trust receivable (Note 6) 95,600 119,234

Prepaid expenses and other assets:
Prepaid expenses 59,900 62,428
Cash value of life insurance 60,257 60,671

Property and equipment - Net (Note 4) 1,131,140 1,156,462

Total assets $ 147,748,024 $ 136,566,667

Liabilities and Net Assets

Liabilities
Accrued liabilities:

Agency funds (Note 8) $ 28,462,980 $ 26,143,671
Annuity payable (Note 5) 49,806 60,370
Accrued expenses 333,075 296,824

Deferred revenue (Note 9) 4,589,555 7,437,701
Grants payable 1,612,158 150,000

Total liabilities 35,047,574 34,088,566

Net Assets
Without donor restrictions 15,176,127 17,811,445
With donor restrictions 97,524,323 84,666,656

Total net assets 112,700,450 102,478,101

Total liabilities and net assets $ 147,748,024 $ 136,566,667

See notes to financial statements. 3



The DuPage Community Foundation (d.b.a. DuPage Foundation)

Statement of Activities and Changes in Net Assets
Years Ended June 30, 2024 and 2023

2024 2023
Without Donor

Restrictions
With Donor
Restrictions Total

Without Donor
Restrictions

With Donor
Restrictions Total

Revenue, Gains, and Other Support
Gifts, bequests, and grants $ 919,686 $ 11,886,396 $ 12,806,082 $ 963,284 $ 10,879,200 $ 11,842,484
Federal grants 2,848,146 - 2,848,146 3,150,870 - 3,150,870
Net investment gain 921,114 7,509,964 8,431,078 417,118 4,940,300 5,357,418
Investment income - Net 121,034 2,931,721 3,052,755 100,881 2,437,397 2,538,278
Fee revenue 277,173 - 277,173 239,146 - 239,146
Net assets released from restrictions 9,470,414 (9,470,414) - 13,425,301 (13,425,301) -

Total revenue, gains, and other
support 14,557,567 12,857,667 27,415,234 18,296,600 4,831,596 23,128,196

Expenses
Program expenses:

Grants awarded 14,671,524 - 14,671,524 12,614,346 - 12,614,346
Grant-making activities 895,293 - 895,293 820,758 - 820,758

Total program expenses 15,566,817 - 15,566,817 13,435,104 - 13,435,104

Support services:
Management and general 943,220 - 943,220 658,734 - 658,734
Fundraising 682,848 - 682,848 894,315 - 894,315

Total support services 1,626,068 - 1,626,068 1,553,049 - 1,553,049

Total expenses 17,192,885 - 17,192,885 14,988,153 - 14,988,153

(Decrease) Increase in Net Assets (2,635,318) 12,857,667 10,222,349 3,308,447 4,831,596 8,140,043

Net Assets - Beginning of year 17,811,445 84,666,656 102,478,101 14,502,998 79,835,060 94,338,058

Net Assets - End of year $ 15,176,127 $ 97,524,323 $ 112,700,450 $ 17,811,445 $ 84,666,656 $ 102,478,101

See notes to financial statements. 4



The DuPage Community Foundation (d.b.a. DuPage Foundation)

Statement of Functional Expenses
Year Ended June 30, 2024

Grants
Awarded and
Grant-making

Activities
Management
and General Fundraising Total

Salaries $ 414,392 $ 582,739 $ 297,844 $ 1,294,975
Health and disability insurance 39,874 56,073 28,660 124,607
Payroll taxes 30,687 43,154 22,057 95,898
Other benefits 14,926 20,989 10,728 46,643

Total salaries and related expenses 499,879 702,955 359,289 1,562,123

Grants and assistance 14,671,523 - - 14,671,523
Professional fees 23,269 84,141 18,015 125,425
Public relations and marketing 28,439 7,546 59,586 95,571
Special events - - 129,078 129,078
Fund expenses 227,815 - - 227,815
Occupancy 23,321 33,853 18,054 75,228
Depreciation 13,076 18,982 10,123 42,181
Printing and publications 7,771 4,284 12,910 24,965
Supplies 6,831 9,917 5,289 22,037
Conferences and meetings 5,457 589 15,655 21,701
Consulting 44,421 58,303 36,092 138,816
Insurance 3,559 5,166 2,755 11,480
Telecommunications 3,802 5,519 2,944 12,265
Membership dues 4,808 6,762 3,456 15,026
Other expenses 668 938 480 2,086
Transportation and travel 1,467 1,648 1,658 4,773
Other fundraising costs - - 6,914 6,914
Postage and delivery 711 1,032 550 2,293
Bank charges and fees - 1,585 - 1,585

Total functional expenses $ 15,566,817 $ 943,220 $ 682,848 $ 17,192,885

See notes to financial statements. 5



The DuPage Community Foundation (d.b.a. DuPage Foundation)

Statement of Functional Expenses
Year Ended June 30, 2023

Grants
Awarded and
Grant-making

Activities
Management
and General Fundraising Total

Salaries $ 462,343 $ 422,714 $ 435,924 $ 1,320,981
Health and disability insurance 43,219 39,514 40,749 123,482
Payroll taxes 33,447 30,580 31,535 95,562
Other benefits 18,986 17,359 17,901 54,246

Total salaries and related expenses 557,995 510,167 526,109 1,594,271

Grants and assistance 12,614,346 - - 12,614,346
Professional fees 22,615 55,860 21,950 100,425
Public relations and marketing 21,394 5,799 50,067 77,260
Special events - - 154,969 154,969
Fund expenses 87,231 - - 87,231
Occupancy 18,349 17,809 17,809 53,967
Depreciation 12,460 12,087 12,091 36,638
Printing and publications 5,862 4,323 10,066 20,251
Supplies 8,122 7,883 7,883 23,888
Conferences and meetings 3,533 113 13,342 16,988
Consulting 67,981 28,457 61,657 158,095
Insurance 3,608 3,502 3,502 10,612
Telecommunications 3,599 3,493 3,493 10,585
Membership dues 2,610 2,387 2,461 7,458
Other expenses 3,034 3,016 2,982 9,032
Transportation and travel 1,527 1,066 1,828 4,421
Other fundraising costs - - 3,293 3,293
Postage and delivery 838 813 813 2,464
Bank charges and fees - 1,959 - 1,959

Total functional expenses $ 13,435,104 $ 658,734 $ 894,315 $ 14,988,153

See notes to financial statements. 6



The DuPage Community Foundation (d.b.a. DuPage Foundation)

Statement of Cash Flows
Years Ended June 30, 2024 and 2023

2024 2023

Cash Flows from Operating Activities
Increase in net assets $ 10,222,349 $ 8,140,043
Adjustments to reconcile increase in net assets to net cash and cash

equivalents from operating activities:
Net investment gains (8,431,078) (5,357,418)
Depreciation 42,181 36,638
Stock donations (9,517,648) (3,705,297)
Contributions restricted for long-term purposes (12,148,814) (11,147,951)
Changes in operating assets and liabilities that provided (used) cash

and cash equivalents:
Charitable lead trust receivable 2,528 (7,160)
Prepaid expenses 23,634 29,232
Cash value of life insurance 414 53,495
Pledges receivable 35,000 33,500
Grants payable 254,958 150,000
Agency funds 2,319,309 2,612,262
Annuity payable (10,564) (11,511)
Accrued liabilities 1,243,451 11,544
Deferred revenue (2,848,146) (3,150,870)

Net cash and cash equivalents used in operating activities (18,812,426) (12,313,493)

Cash Flows from Investing Activities
Purchase of property and equipment (16,859) (10,854)
Purchases of investments (67,348,687) (26,552,686)
Proceeds from sales and maturities of investments 77,056,476 27,705,449

Net cash and cash equivalents provided by investing
activities 9,690,930 1,141,909

Cash Flows Provided by Financing Activities - Contributions restricted for
long-term purposes 12,148,814 11,147,951

Net Increase (Decrease) in Cash and Cash Equivalents 3,027,318 (23,633)

Cash and Cash Equivalents - Beginning of year 4,001,815 4,025,448

Cash and Cash Equivalents - End of year $ 7,029,133 $ 4,001,815

See notes to financial statements. 7



The DuPage Community Foundation (d.b.a. DuPage Foundation)

Notes to Financial Statements
June 30, 2024 and 2023

Note 1 - Nature of Business

The DuPage Community Foundation (d.b.a. DuPage Foundation) (the "Foundation") is a grant-making
community foundation created in 1986 to benefit the people of DuPage County, Illinois. The Foundation
receives contributions and bequests into endowment funds. The earnings on these funds are used,
according to donors' wishes, for the Foundation's grant-making and community leadership activities.

During 2015, the Foundation started doing business as DuPage Foundation. Its legal name has not been
changed.

Note 2 - Significant Accounting Policies

Basis of Accounting 

The accompanying financial statements have been prepared on the accrual method of accounting in
accordance with accounting principles generally accepted in the United States of America. This method
records revenue and related assets when earned and records expenses and related liabilities when the
obligations are incurred. 

Classification of Net Assets 

Net assets of the Foundation are classified based on the presence or absence of donor-imposed
restrictions.

Net assets without donor restrictions: Net assets that are not subject to donor-imposed restrictions or for
which the donor-imposed restrictions have expired or been fulfilled. Net assets in this category may be
expended for any purpose in performing the primary objectives of the Foundation. 

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

Earnings, gains, and losses on donor-restricted net assets are classified as net assets without donor
restrictions unless specifically restricted by the donor or by applicable state law.

Cash and Cash Equivalents 

The Foundation considers all highly liquid investments with an original maturity of three months or less
when purchased to be cash equivalents. The Foundation maintains its cash in bank deposit accounts at
Northern Trust that at times may exceed federally insured limits. The Foundation has not experienced
any losses.

Investments 

The Foundation's investments are reported at fair value. Donated investments are reflected as
contributions at their fair values at the date the donor relinquishes control. Gain or loss on the sale of
investments is computed using the specific recorded costs of each security. Investment income is
recorded on the accrual basis and is reported in the statement of activities and changes in net assets.

The Foundation's investments are exposed to various risks, such as interest rate risk, credit risk, and
overall market volatility. Due to these risk factors, it is reasonably possible that changes in the value of
investments will occur in the near term and could materially affect the amounts reported in the statement
of financial position.

Agency Funds 

The Foundation adopted the accounting treatment prescribed by generally accepted accounting
principles, Transfers of Assets to a Not-for-Profit Organization or Charitable Trust that Raises or Holds
Contributions for Others, and, accordingly, records the funds received on behalf of others as a liability.

8



The DuPage Community Foundation (d.b.a. DuPage Foundation)

Notes to Financial Statements
June 30, 2024 and 2023

Note 2 - Significant Accounting Policies (Continued)

Property and Equipment 

Property and equipment are stated at their estimated fair value at the date donated or at cost, if
purchased. The straight-line method is used for computing depreciation and amortization. Assets are
depreciated over their estimated useful lives. The capitalization policy is set at $5,000. Costs of
maintenance and repairs are charged to expense when incurred.

Pledges Receivable 

All pledges receivable are expected to be collected within one year and are recorded at net realizable
value. Unconditional promises to give that are expected to be collected in future years are recorded at the
present value of their estimated future cash flows. The discounts on those amounts are computed using
risk-free interest rates applicable to the years in which the promises are received. Amortization of the
discounts is included in contribution revenue. An allowance for uncollectible contributions is provided
when evidence indicates amounts promised by donors may not be collectible. As of June 30, 2024 and
2023, there was $50,300 and $85,300, respectively, in pledges receivable and no allowance for
uncollectible contributions was recorded. 

Gifts, Bequests, and Grants 

Contributions of cash and other assets, including unconditional promises to give in the future, are
reported as revenue when received, measured at fair value. Donor promises to give in the future are
recorded at the present value of estimated future cash flows. Conditional promises are recorded when
donor stipulations are substantially met. Contributions are recorded net of allowances. 

Contributions received with donor-imposed restrictions are reported as revenue with donor restrictions, as
required by the donor intent. Contributions of land, building, and equipment without donor-imposed
restrictions concerning the use of such long-lived assets are reported as revenue without donor
restrictions.

The bylaws of the Foundation include a variance provision and powers of modification, giving the board of
trustees the power to modify any restriction or condition on the distribution of funds for any specified
charitable purposes or to specified organizations if, in the board's sole judgment (without the approval of
any trustee, custodian, or agent), such restriction or condition becomes, in effect, unnecessary, incapable
of fulfillment, or inconsistent with the charitable needs of the community that the Foundation serves.
Based on these provisions, the Foundation accounts for contributions with the donor's imposed
restrictions until they use variance power to modify the restrictions.

Donated Services 

The Foundation records contributions of donated services that create or enhance nonfinancial assets or
that require specialized skills that are provided by individuals possessing those skills and that would
typically need to be purchased if not provided by donation. When such contributions are received, they
are recorded at their fair values in the period received. The Foundation did not receive donated services
during the years ended June 30, 2024 and 2023.

Deferred Revenue 

Deferred revenue represents funding received from the American Rescue Plan Act of 2021 (ARPA) but
not utilized for the conditions specified in the agreement and, therefore, not recognized as revenue. This
amount will be recognized as the conditions are met, as stated in the agreement. See Note 9 for
additional information.

Income Taxes 

The Foundation is a not-for-profit corporation and is exempt from tax under the provisions of Internal
Revenue Code Section 501(c)(3). 

9



The DuPage Community Foundation (d.b.a. DuPage Foundation)

Notes to Financial Statements
June 30, 2024 and 2023

Note 2 - Significant Accounting Policies (Continued)

Grants 

Grants are recognized as an expense at the time of formal approval by the board of trustees. Conditional
grants, if any, are expensed when such conditions are substantially met. There were no conditional
grants for the years ended June 30, 2024 and 2023.

Functional Allocation of Expenses 

The costs of providing various programs and other services have been reported on a functional basis in
the statements of activities and changes in net assets and functional expenses. Costs are charged to
program services and support services on an actual basis when available. In addition, costs may be
allocated between the program and support functions based on various methods and estimates.
Allocations for personnel expenses are based on estimates of time and effort of personnel involved in
each function. Although the methods of allocation used are considered appropriate, other methods could
be used that would produce different amounts.

Use of Estimates 

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

Subsequent Events 

The financial statements and related disclosures include evaluation of events up through and including
October 17, 2024, which is the date the financial statements were available to be issued.

Note 3 - Liquidity

The following reflects the Foundation's financial assets as of June 30, reduced by amounts not available
for general use because of contractual or donor-imposed restrictions within one year of the statement of
financial position date:

2024 2023

Cash and cash equivalents $ 7,029,133 $ 4,001,815
Investments 139,321,694 131,080,757
Receivables 145,900 204,534
Cash value of life insurance 60,257 60,671

Financial assets - At year end 146,556,984 135,347,777

Less those unavailable for general expenditures within one year
due to donor restriction:

Agency funds 28,462,980 26,143,671
Donor-restricted endowment funds 97,524,323 84,666,656
Board-designated endowment funds 12,011,706 11,712,904
Funds received in advance of satisfaction of conditions 4,589,555 7,437,701

Financial assets unavailable for general expenditures within one
year - At year end 142,588,564 129,960,932

Financial assets available to meet cash needs for general
expenditures within one year  $ 3,968,420 $ 5,386,845

None of these financial assets are subject to donor or other contractual restrictions that make them
unavailable for general expenditure within one year of the statement of financial position date. 
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The DuPage Community Foundation (d.b.a. DuPage Foundation)

Notes to Financial Statements
June 30, 2024 and 2023

Note 3 - Liquidity (Continued)

The pledges receivable are subject to implied time restrictions, but the amount reported above is
expected to be collected within one year.

The Foundation is substantially supported by restricted contributions. Because a donor's restriction
requires resources to be used in a particular manner or in a future period, the Foundation must maintain
sufficient resources to meet those responsibilities to its donors.

The Foundation has board-designated endowment funds allocated for other purposes; however, the
board-designated endowment funds could be made available for general expenditures upon board
approval.

The Foundation has a goal to maintain financial assets, which consist of cash and short-term
investments, on hand to meet 180 days of normal operating expenses, which are, on average,
approximately $1,300,000 and $1,341,000 at June 30, 2024 and 2023, respectively. The Foundation has
a policy to structure its financial assets to be available as its general expenditures, liabilities, and other
obligations come due. In addition, the Foundation invests cash in excess of daily requirements in various
short-term investments, including short-term treasury instruments.

The Foundation also realizes there could be unanticipated liquidity needs.

The Foundation’s endowment funds consist of donor-restricted endowments of $97,524,323 and
$84,666,656 at June 30, 2024 and 2023, respectively. Income from donor-restricted endowments is
restricted for specific purposes and, therefore, is not available for general expenditure.

Note 4 - Property and Equipment

Property and equipment are summarized as follows:

2024 2023
Depreciable
Life - Years

Land $ 68,860 $ 68,860 - 
Buildings 1,019,839 1,019,839 7-40
Building improvements 350,014 350,014 3-10
Computer software 121,291 104,433 3-5
Furniture and equipment 56,667 56,667 5

Total cost 1,616,671 1,599,813

Accumulated depreciation 485,531 443,351

Net property and equipment $ 1,131,140 $ 1,156,462

Depreciation expense for the years ended June 30, 2024 and 2023 was $42,181 and $36,638,
respectively.

Note 5 - Charitable Gift Annuities

During fiscal years 2013 through 2022, the Foundation entered into nine charitable gift annuity
agreements with donors. The donors agreed to provide a gift to the fund in exchange for a lifetime annuity
to be paid to the donors. The present value of the annuity payments expected to be made has been
shown as a liability in the statement of financial position. The gift, net of the annuity liability and the
expenses related to the donation, was reported as a contribution in the statement of activities and
changes in net assets in the respective year ends. The Foundation met state law requirements and was
not required to enter into an agreement with an insurance company to fund payment of the annuity to
those donors. At June 30, 2024 and 2023, the liability arising from these agreements is reported at
$49,806 and $60,370, respectively.
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The DuPage Community Foundation (d.b.a. DuPage Foundation)

Notes to Financial Statements
June 30, 2024 and 2023

Note 6 - Charitable Lead Trust

During fiscal year 2009, a donor established a trust naming the Foundation as one of the lead
beneficiaries of a charitable lead annuity trust. Under terms of the split-interest agreement, the
Foundation is to receive 45 percent of a unitrust amount equal to 4 percent of the net fair market value of
the assets of the trust valued as of the first business day of each taxable year for the trust for a period of
22 years. After that time, the trust is to terminate, and remaining trust assets are to be distributed to
others. The receivable for the split-interest agreement is carried at fair value, which the Foundation has
estimated based on the present value of expected future cash inflows. Based on the duration of the trust
and a 5 percent discount rate, the fair value of the Foundation's interest in the trust was estimated and
recorded in 2009 as a contribution with donor restrictions and as a charitable lead trust receivable. The
Foundation received $22,718 and $24,269 from the trust in 2024 and 2023, respectively, which was
recorded as a reduction in the receivable and a corresponding reclassification from net assets with donor
restrictions to net assets without donor restrictions. The remaining change in the receivable is from split-
interest gains. On an annual basis, the Foundation will revalue the contribution receivable based on asset
valuation and current market conditions.

Note 7 - Fair Value Measurements

Accounting standards require certain assets and liabilities be reported at fair value in the financial
statements and provide a framework for establishing that fair value. The framework for determining fair
value is based on a hierarchy that prioritizes the inputs and valuation techniques used to measure fair
value.

Fair values determined by Level 1 inputs use quoted prices in active markets for identical assets that the
Foundation has the ability to access. 

Fair values determined by Level 2 inputs use other inputs that are observable, either directly or indirectly.
These Level 2 inputs include quoted prices for similar assets in active markets and other inputs, such as
interest rates and yield curves, that are observable at commonly quoted intervals. 

Level 3 inputs are unobservable inputs, including inputs that are available in situations where there is
little, if any, market activity for the related asset. These Level 3 fair value measurements are based
primarily on management’s own estimates using pricing models, discounted cash flow methodologies, or
similar techniques taking into account the characteristics of the asset. 

In instances where inputs used to measure fair value fall into different levels in the above fair value
hierarchy, fair value measurements in their entirety are categorized based on the lowest level input that is
significant to the valuation. The Foundation’s assessment of the significance of particular inputs to these
fair value measurements requires judgment and considers factors specific to each asset.
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The DuPage Community Foundation (d.b.a. DuPage Foundation)

Notes to Financial Statements
June 30, 2024 and 2023

Note 7 - Fair Value Measurements (Continued)

The following tables present information about the Foundation’s assets measured at fair value on a
recurring basis at June 30, 2024 and 2023 and the valuation techniques used by the Foundation to
determine those fair values: 

Assets Measured at Fair Value on a Recurring Basis at June 30, 2024
Quoted Prices in
Active Markets

for Identical
Assets

(Level 1)

Significant Other
Observable

Inputs
(Level 2)

Significant
Unobservable

Inputs
(Level 3) Net Asset Value

Balance at
June 30, 2024

Assets - Investments:
Domestic common stock $ 11,380,686 $ - $ - $ - $ 11,380,686
Domestic mutual funds 22,769,552 - - 7,167,884 29,937,436
Emerging markets mutual

funds 1,464,157 - - 3,306,942 4,771,099
Exchange-traded funds 25,352,044 - - - 25,352,044
Fixed-income securities 29,863,920 - - 6,739,454 36,603,374
Hedge funds 997,880 - - 2,464,463 3,462,343
International mutual funds 9,028,891 - - 3,000,630 12,029,521
International common stock 1,734,450 - - - 1,734,450
Private equity funds - - - 10,440,944 10,440,944
Real estate funds 911,983 - - - 911,983

Total assets $ 103,503,563 $ - $ - $ 33,120,317 $ 136,623,880

Assets Measured at Fair Value on a Recurring Basis at June 30, 2023
Quoted Prices in
Active Markets

for Identical
Assets

(Level 1)

Significant Other
Observable

Inputs
(Level 2)

Significant
Unobservable

Inputs
(Level 3) Net Asset Value

Balance at
June 30, 2023

Assets - Investments:
Domestic common stock $ 9,504,929 $ - $ - $ - $ 9,504,929
Domestic mutual funds 30,660,359 - - 5,127,312 35,787,671
Emerging markets mutual

funds 1,032,723 - - 1,715,061 2,747,784
Exchange-traded funds 12,746,647 - - - 12,746,647
Fixed-income securities 31,043,970 - - 6,429,992 37,473,962
Hedge funds 754,189 - - 2,330,788 3,084,977
International mutual funds 10,419,640 - - 4,131,879 14,551,519
International common stock 743,739 - - - 743,739
Private equity funds - - - 9,572,962 9,572,962
Real estate funds 1,435,711 - - - 1,435,711

Total assets $ 98,341,907 $ - $ - $ 29,307,994 $ 127,649,901

Not included in the tables above is $2,697,814 and $3,430,856 in cash and cash equivalents held in
brokerage accounts as of June 30, 2024 and 2023, respectively.

Investments in Entities that Calculate Net Asset Value per Share

The Foundation holds shares or interests in investment companies at year end where the fair value of the
investment held is estimated based on net asset value per share (or its equivalent) of the investment
company.
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The DuPage Community Foundation (d.b.a. DuPage Foundation)

Notes to Financial Statements
June 30, 2024 and 2023

Note 7 - Fair Value Measurements (Continued)

At year end, the fair value, unfunded commitments, and redemption rules of those investments are as
follows:

Investments Held at June 30, 2024

Fair Value
Unfunded

Commitments

Redemption
Frequency, if

Eligible
Redemption

Notice Period

Domestic mutual funds (a) $ 7,167,884 $ - Daily 1-2 days
Emerging markets mutual funds (b) 3,306,942 - Daily 1-2 days
Fixed-income securities (c) 6,739,454 - Daily None
Funds of hedge funds (d) 2,464,463 - 90 days or less 90 days or less
International mutual funds (e) 3,000,630 - Daily 2-3 days
Private equity (f) 10,440,944 5,106,562 Not eligible None

Total $ 33,120,317 $ 5,106,562

Investments Held at June 30, 2023

Fair Value
Unfunded

Commitments

Redemption
Frequency, if

Eligible
Redemption

Notice Period

Domestic mutual funds (a) $ 5,127,312 $ - Daily 1-2 days
Emerging markets mutual funds (b) 1,715,061 - Daily 1-2 days
Fixed-income securities (c) 6,429,992 - Daily None
Funds of hedge funds (d) 2,330,788 - 90 days or less 90 days
International mutual funds (e) 4,131,879 - Daily 2-3 days
Private equity (f) 9,572,962 3,749,919 Not eligible None

Total $ 29,307,994 $ 3,749,919

(a) Domestic mutual funds invest in domestic equities in the Russell 1000, Midcap, and 2000 Indices, with the
objective of outperforming the Russell 1000, Midcap, and 2000 Indices. 

(b) Emerging markets mutual funds invest in international securities that are in the MSCI Emerging Markets Index,
with the objective of replicating the performance of the MSCI Emerging Markets Index. 

(c) Fixed-income securities invest in domestic fixed-income securities, with the objective of replicating the BC US
Aggregate Bond Index. 

(d) Funds of hedge funds are designated to provide a competitive rate of return. Generally, these investments have
a redemption period of 90 days or less and a notification period of 90 days or less. Approximately 0.2 percent of
the investments are in side-pocket arrangements. The Foundation will not be able to redeem such value from any
particular underlying investments until such amount is released from its respective side pocket arrangement. The
Foundation is not able to estimate the timing of receipt of such amounts.

(e) International mutual funds invest in international securities that are in the MSCI EAFE Index and in the MSCI
Emerging Markets Index, with the objective of outperforming the MSCI EAFE Index and replicating the
performance of the MSCI ACWI ex-US. 

(f) Private equity invests in private equity, with the objective of obtaining a competitive rate of return.
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The DuPage Community Foundation (d.b.a. DuPage Foundation)

Notes to Financial Statements
June 30, 2024 and 2023

Note 8 - Agency Funds

The financial effects of transactions related to agency funds are recorded as changes in the agency funds
liability on the statement of financial position and are not included in the statement of activities and
changes in net assets. The changes are summarized as follows:

2024 2023

Additions:
Deposits $ 1,471,371 $ 2,569,995
Investment income 723,789 612,988
Net realized and unrealized gain 2,073,034 1,409,001

Total additions 4,268,194 4,591,984

Deductions:
Distributions 1,671,713 1,760,576
Investment expenses 277,172 219,146

Total deductions 1,948,885 1,979,722

Change in balance 2,319,309 2,612,262

Agency funds - Beginning of year 26,143,671 23,531,409

Agency funds - End of year $ 28,462,980 $ 26,143,671

Note 9 - Deferred Revenue

As part of the American Rescue Plan Act of 2021, the Foundation received $10,600,000 in 2022 to be
utilized for grants to the DuPage community and for time incurred for administrating the grants. As this
funding was received but not utilized for the conditions specified in the agreements, this was recorded as
deferred revenue. The Foundation has recognized $2,848,146 and $3,150,870 of the funds as grant
revenue based on grants awarded and related expenditures incurred during the years ended June 30,
2024 and 2023, respectively. The opening balance of deferred revenue as of July 1, 2022 was
$10,588,571.

Note 10 - Donor-restricted and Board-designated Endowments

The Foundation's endowment consists of 381 individual funds established for a variety of purposes. The
Foundation's endowment includes both donor-restricted endowment funds and funds designated by the
board of trustees to function as endowments. 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 DuPage Community Foundation (d.b.a. DuPage Foundation)

Notes to Financial Statements
June 30, 2024 and 2023

Note 10 - Donor-restricted and Board-designated Endowments (Continued)

Interpretation of Relevant Law

The Foundation is subject to the State Prudent Management of Institutional Funds Act (SPMIFA) and,
thus, classifies amounts in its donor-restricted endowment funds as net assets with donor restrictions
because those net assets are time restricted until the board of trustees appropriates such amounts for
expenditures. Most of those net assets also are subject to purpose restrictions that must be met before
reclassifying those net assets to net assets without donor restrictions. The board of trustees of the
Foundation had interpreted SPMIFA as not requiring the maintenance of purchasing power of the original
gift amount contributed to an endowment fund, unless a donor stipulates the contrary. As a result of this
interpretation, when reviewing its donor-restricted endowment funds, the Foundation considers a fund to
be underwater if the fair value of the fund is less than the sum of (a) the original value of initial and
subsequent gift amounts donated to the fund and (b) any accumulations to the fund that are required to
be maintained in perpetuity in accordance with the direction of the applicable donor gift instrument. The
Foundation has interpreted SPMIFA to permit spending from underwater funds in accordance with the
prudent measures required under the law. Additionally, in accordance with SPMIFA, 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
 Donor requests
 The purpose of the Foundation and 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 Asset Composition by Type of Fund
as of June 30, 2024

Without Donor
Restrictions

With Donor
Restrictions Total

Board-designated endowment funds $ 12,011,706 $ - $ 12,011,706

Donor-restricted endowment funds:
Original donor-restricted gift amount and amounts

required to be maintained in perpetuity by the
donor - 107,036,045 107,036,045

Accumulated investment losses - (9,511,722) (9,511,722)

Total donor-restricted endowment funds - 97,524,323 97,524,323

Total $ 12,011,706 $ 97,524,323 $ 109,536,029
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The DuPage Community Foundation (d.b.a. DuPage Foundation)

Notes to Financial Statements
June 30, 2024 and 2023

Note 10 - Donor-restricted and Board-designated Endowments (Continued)

Changes in Endowment Net Assets for the Fiscal
Year Ended June 30, 2024

Without Donor
Restrictions

With Donor
Restrictions Total

Endowment net assets - Beginning of year $ 11,712,904 $ 84,666,656 $ 96,379,560

Investment return:
Investment income 57,046 2,931,721 2,988,767
Net appreciation (realized and unrealized) 885,464 7,509,964 8,395,428

Total investment return 942,510 10,441,685 11,384,195

Contributions 262,418 11,886,396 12,148,814
Appropriation of endowment assets for expenditure (906,126) (9,470,414) (10,376,540)

Endowment net assets - End of year $ 12,011,706 $ 97,524,323 $ 109,536,029

Endowment Net Asset Composition by Type of Fund
as of June 30, 2023

Without Donor
Restrictions

With Donor
Restrictions Total

Board-designated endowment funds $ 11,712,904 $ - $ 11,712,904

Donor-restricted endowment funds:
Original donor-restricted gift amount and amounts

required to be maintained in perpetuity by the
donor - 93,466,077 93,466,077

Accumulated investment losses - (8,799,421) (8,799,421)

Total donor-restricted endowment funds - 84,666,656 84,666,656

Total $ 11,712,904 $ 84,666,656 $ 96,379,560

Changes in Endowment Net Assets for the Fiscal
Year Ended June 30, 2023

Without Donor
Restrictions

With Donor
Restrictions Total

Endowment net assets - Beginning of year $ 11,762,927 $ 79,835,060 $ 91,597,987

Investment return:
Investment income 80,830 2,437,397 2,518,227
Net appreciation (realized and unrealized) 377,742 4,940,300 5,318,042

Total investment return 458,572 7,377,697 7,836,269

Contributions 268,751 10,879,200 11,147,951
Appropriation of endowment assets for expenditure (777,346) (13,425,301) (14,202,647)

Endowment net assets - End of year $ 11,712,904 $ 84,666,656 $ 96,379,560
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The DuPage Community Foundation (d.b.a. DuPage Foundation)

Notes to Financial Statements
June 30, 2024 and 2023

Note 10 - Donor-restricted and Board-designated Endowments (Continued)

Underwater Endowment Funds

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 SPMIFA requires the Foundation to retain as a fund of perpetual
duration. Deficiencies of this nature exist in 46 and 53 donor-restricted endowment funds, which together
have an original gift value of $28,823,648 and $28,863,154, a current fair value of $11,920,417 and
$17,018,885, and a deficiency of $16,903,231 and $11,844,272 as of June 30, 2024 and 2023,
respectively. These deficiencies resulted from unfavorable market fluctuations that occurred shortly after
the investment of new contributions for donor-restricted endowment funds and continued appropriation for
certain programs that was deemed prudent by the board of trustees.

Return Objectives and Risk Parameters 

The Foundation has adopted investment and spending policies for endowment assets that attempt to
provide a predictable stream of funding to programs supported by its endowment, 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 with acceptable levels of risk, including investment income
and capital appreciation, which exceeds the annual distribution. 

Investment risk is measured in terms of the total endowment fund. Investment assets and allocation
between asset classes and strategies are managed to minimize risk.

Strategies Employed for Achieving Objectives 

To satisfy its long-term rate-of-return objectives, the Foundation will use the moving average method to
plan year-to-year grants in order to reduce annual variations in the amounts distributed from the
aggregate portfolio. The amount will be determined based on the moving average of the portfolio's fair
value from the previous 12 quarters (that is, the moving average will be determined in the last quarter of
the calendar year based on 12 averaged quarters ending September 30 before the calendar year in
which the funds are to be spent). For funds less than three years old, the market value will be the
average of all averaged quarters to date. This policy creates more consistent and predictable granting by
the Foundation over the long term.

Spending Policy and How the Investment Objectives Relate to Spending Policy 

Endowment assets are invested in a well-diversified asset mix intended to result in consistent inflation-
protected rates of return with sufficient liquidity to make an annual distribution of between 4 percent and 5
percent while growing the funds, if possible. Therefore, the Foundation expects its endowment assets,
over time, to produce an average rate of return, net of fees of approximately 8 percent annually. Actual
returns in any given year may vary from this amount. The Foundation has a policy that permits spending
from underwater endowment funds in order to comply with donor requests, unless otherwise precluded
by relevant laws and regulations. The Foundation will communicate with donors annually the
recommended spending for their endowment assets, which is based on the Foundation's spending policy
of an annual distribution of between 4 percent and 5 percent. There were grants paid from underwater
endowment funds of $6,292,584 and $3,529,702 during the years ended June 30, 2024 and 2023,
respectively.
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Report on Schedule of Expenditures of Federal Awards Required by the Uniform Guidance

Independent Auditor's Report

To the Board of Trustees
The Dupage Community Foundation

(d.b.a. DuPage Foundation)

We have audited the financial statements of The DuPage Community Foundation (d.b.a DuPage Foundation) as
of and for the year ended June 30, 2024 and have issued our report thereon dated October 17, 2024, which
contained an unmodified opinion on those financial statements. Our audit was conducted for the purpose of
forming an opinion on the financial statements as a whole. We have not performed any procedures with respect to
the audited financial statements subsequent to October 17, 2024. 

The accompanying schedule of expenditures of federal awards is presented for the purpose of additional analysis,
as required by the Uniform Guidance, and is not a required part of the 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 of America. In our opinion, the information is fairly stated in all
material respects in relation to the financial statements as a whole.

October 17, 2024
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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

Independent Auditor's Report

To Management and the Board of Trustees
The Dupage Community Foundation

(d.b.a. DuPage Foundation)

We have audited, in accordance with auditing standards generally accepted in the United States of America and
the standards applicable to financial audits contained in Government Auditing Standards issued by the Comptroller
General of the United States, the financial statements of The DuPage Community Foundation (d.b.a DuPage
Foundation) (the "Foundation"), which comprise the Foundation's statement of financial position as of June 30,
2024 and the related statements of activities and changes in net assets, functional expenses, and cash flows for
the year then ended, and the related notes to the financial statements and have issued our report thereon dated
October 17, 2024.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the 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 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 Foundation's financial
statements will not be prevented, or detected and corrected, on a timely basis. A significant deficiency is a
deficiency, or a 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 weaknesses 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 have
not been identified. 

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 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.
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To Management and the Board of Trustees
The Dupage Community Foundation

(d.b.a. DuPage Foundation)

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 on
compliance. This 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.

October 17, 2024

3



Report on Compliance for Each Major Federal Program and Report on Internal Control Over Compliance Required
by the Uniform Guidance

Independent Auditor's Report

To the Board of Trustees
The Dupage Community Foundation

(d.b.a. DuPage Foundation)

Report on Compliance for Each Major Federal Program

Opinion on Each Major Federal Program

We have audited The DuPage Community Foundation (d.b.a DuPage Foundation)'s (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 the 
Foundation's major federal program for the year ended June 30, 2024. The Foundation's major federal program is
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 compliance requirements referred to
above that could have a direct and material effect on the major federal program for the year ended June 30, 2024. 

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 of America (GAAS); 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 (the "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
program.
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To the Board of Trustees
The Dupage Community Foundation

(d.b.a. DuPage Foundation)

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 GAAS,
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 GAAS, Government Auditing Standards, and the Uniform Guidance, we:

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

• 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.

• 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.
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To the Board of Trustees
The Dupage Community Foundation

(d.b.a. DuPage Foundation)

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.

October 17, 2024
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The DuPage Community Foundation (d.b.a DuPage Foundation)

Schedule of Expenditures of Federal Awards
Year Ended June 30, 2024

Federal Agency/Pass-through Agency/Program Title
Assistance

Listing Number

Pass-through
Entity Identifying

Number
Provided to

Subrecipients
Federal

Expenditures

U.S. Department of the Treasury - COVID-19 - Passed through the County of
DuPage, Illinois - Coronavirus State and Local Fiscal Recovery Funds 21.027 FI-R-0066-22 $ 2,763,255 $ 2,848,146

See notes to schedule of expenditures of federal awards. 7



The DuPage Community Foundation (d.b.a DuPage Foundation)

Notes to Schedule of Expenditures of Federal Awards
Year Ended June 30, 2024

Note 1 - Basis of Presentation

The accompanying schedule of expenditures of federal awards (the “Schedule”) includes the federal grant
activity of The DuPage Community Foundation (d.b.a DuPage Foundation) (the “Foundation”) under
programs of the federal government for the year ended June 30, 2024. The information in the Schedule is
presented in accordance with the requirements of Title 2 U.S. Code of Federal Regulations Part 200,
Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (the
“Uniform Guidance”). Because the Schedule presents only a selected portion of the operations of the
Foundation, it is not intended to and does not present the financial position, changes in net assets,
functional expenses, or cash flows of the Foundation.

Note 2 - Summary of Significant Accounting Policies

Expenditures reported in the Schedule are reported on the accrual basis of accounting. Such expenditures
are recognized following the cost principles contained in Title 2 U.S. Code of Federal Regulations Part
200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards,
wherein certain types of expenditures are not allowable or are limited as to reimbursement. Negative
amounts shown on the Schedule represent adjustments or credits made in the normal course of business
to amounts reported as expenditures in prior years. The pass-through entity identifying numbers are
presented where available.

The Foundation has elected to use the 10 percent de minimis indirect cost rate to recover indirect costs,
as allowed under the Uniform Guidance.
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Schedule of Findings and Questioned Costs
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The DuPage Community Foundation (d.b.a DuPage Foundation)

Schedule of Findings and Questioned Costs
Year Ended June 30, 2024

Section I - Summary of Auditor's Results

Financial Statements

Type of auditor's report issued: Unmodified

Internal control over financial reporting:

 Material weakness(es) identified?  Yes X  No

 Significant deficiency(ies) identified that are
not considered to be material weaknesses?  Yes X  None reported

Noncompliance material to financial 
statements noted?  Yes X  None reported

Federal Awards

Internal control over major programs:

 Material weakness(es) identified?  Yes X  No

 Significant deficiency(ies) identified that are
not considered to be material weaknesses?  Yes X  None reported

Any audit findings disclosed that are required to be reported in 
accordance with Section 2 CFR 200.516(a)?  Yes X  No

Identification of major programs:

Assistance
Listing Number Name of Federal Program or Cluster Opinion

21.027 COVID-19 - Coronavirus State and Local Fiscal Recovery Funds Unmodified

Dollar threshold used to distinguish between 
type A and type B programs: $750,000

Auditee qualified as low-risk auditee?  Yes X  No

Section II - Financial Statement Audit Findings

None

Section III - Federal Program Audit Findings

None
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