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INDEPENDENT AUDITORS' REPORT

Board of Directors
Greenwood Project
Chicago, lllinois

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Greenwood Project (a nonprofit organization), which
comprise the statements of financial position as of September 30, 2025 and 2024, and the related

statements of activities, 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 Greenwood Project as of September 30, 2025 and 2024, and the change in its net
assets and its 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). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Greenwood Project and to meet our other ethical responsibilities in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the 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 control 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 Greenwood Project’s ability
to continue as a going concern within one year after the date the financial statements are available to
be issued.
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Board of Directors
Greenwood Project

Auditors’ Responsibilities for the Audit 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 auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS 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.

In performing an audit in accordance with GAAS, we:
o Exercise professional judgment and maintain professional skepticism throughout the audit.

¢ Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the 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 Greenwood Project’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.
e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about Greenwood Project’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.
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CliftonLarsonAllen LLP

Middleton, Wisconsin
January 28, 2026
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GREENWOOD PROJECT
STATEMENTS OF FINANCIAL POSITION
SEPTEMBER 30, 2025 AND 2024

2025 2024
ASSETS
Cash and Cash Equivalents $ 1,277,118 $ 1,246,855
Investments - 8,219
Promises to Give, Net 1,830,152 1,807,796
Prepaid Expenses and Other Assets 102,356 49,284
Total Assets $ 3,209,626 $ 3,112,154
LIABILITIES AND NET ASSETS
LIABILITIES
Accounts Payable $ 16,365 $ 31,258
Accrued Expenses and Other Liabilities 12,126 71,011
Total Liabilities 28,491 102,269
NET ASSETS
Without Donor Restrictions 1,395,677 855,644
With Donor Restrictions 1,785,458 2,154,241
Total Net Assets 3,181,135 3,009,885
Total Liabilities and Net Assets $ 3,209,626 $ 3,112,154

See accompanying Notes to Financial Statements.
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GREENWOOD PROJECT
STATEMENT OF ACTIVITIES
YEAR ENDED SEPTEMBER 30, 2025

REVENUE
Donations and Grants
Conference Revenue
In-Kind Contributions
Investment Income
Other Revenue
Net Assets Released from Restriction
Total Revenue

EXPENSES
Program Services Expense
Supporting Services Expense:
Management and General
Fundraising and Development
Total Supporting Services Expenses

Total Expenses for General Operations

CHANGE IN NET ASSETS FROM GENERAL
OPERATIONS

OTHER INCOME (EXPENSE)
Professional Services Revenue, In-Kind
Professional Services Expense, In-Kind

CHANGE IN NET ASSETS

Net Assets - Beginning of Year

NET ASSETS - END OF YEAR

See accompanying Notes to Financial Statements.

Without Donor With Donor
Restrictions Restrictions Total
$ 1,275,545 $ 1,183,916 $ 2,459,461
98,000 - 98,000
46,708 - 46,708
39,354 - 39,354
10,000 - 10,000
1,552,699 (1,552,699) -
3,022,306 (368,783) 2,653,523
1,637,520 - 1,637,520
532,627 - 532,627
312,126 - 312,126
844,753 - 844,753
2,482,273 - 2,482,273
540,033 (368,783) 171,250
425,000 - 425,000
(425,000) - (425,000)
540,033 (368,783) 171,250
855,644 2,154,241 3,009,885
$ 1,395,677 $ 1,785,458 $ 3,181,135
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GREENWOOD PROJECT
STATEMENT OF ACTIVITIES
YEAR ENDED SEPTEMBER 30, 2024

REVENUE
Donations and Grants
In-Kind Contributions
Investment Income
Other Revenue
Net Assets Released from Restriction
Total Revenue

EXPENSES
Program Services Expense
Supporting Services Expense:
Management and General
Fundraising and Development
Total Supporting Services Expenses

Total Expenses for General Operations

CHANGE IN NET ASSETS FROM GENERAL
OPERATIONS

OTHER INCOME (EXPENSE)
Professional Services Revenue, In-Kind
Professional Services Expense, In-Kind

CHANGE IN NET ASSETS

Net Assets - Beginning of Year

NET ASSETS - END OF YEAR

See accompanying Notes to Financial Statements.

Without Donor With Donor

Restrictions Restrictions Total
$ 743,485 $ 1,949,000 2,692,485
85,302 - 85,302
16,496 - 16,496
4,284 - 4,284
628,409 (628,409) -
1,477,976 1,320,591 2,798,567
1,520,605 - 1,520,605
485,208 - 485,208
457,234 - 457,234
942,442 - 942,442
2,463,047 - 2,463,047
(985,071) 1,320,591 335,520
425,000 - 425,000
(425,000) - (425,000)
(985,071) 1,320,591 335,520
1,840,715 833,650 2,674,365
$ 855,644 $ 2,154,241 3,009,885
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GREENWOOD PROJECT
STATEMENT OF FUNCTIONAL EXPENSES

YEAR ENDED SEPTEMBER 30, 2025

Program Management Fundraising and
Services and General Development Total
Salaries and Wages $ 971,894 $ 258,009 $ 230,879 $ 1,460,782
Employee Benefits 103,851 48,430 43,860 196,141
Payroll Taxes 71,155 19,385 17,882 108,422
Professional Services 113,625 5,717 2,942 122,284
Accounting Fees - 112,080 - 112,080
Legal Fees - 3,510 - 3,510
Advertising and Promotion 6,931 180 1,598 8,709
Office Expenses 85,393 18,579 5,459 109,431
Occupancy 60,680 11,630 6,891 79,201
Travel, Conferences and Meetings 7,644 6,080 1,292 15,016
Ascend Conference 92,564 - - 92,564
Student Support 118,056 - - 118,056
Insurance 3,470 4,683 - 8,153
Other 2,257 44,344 1,323 47,924
Total Operating Expenses 1,637,520 532,627 312,126 2,482,273
Nonoperating Expenses:
Professional Services, In-Kind - 425,000 - 425,000
Total Functional Expenses $ 1,637,520 $ 957,627 $ 312,126 $ 2,907,273

See accompanying Notes to Financial Statements.
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Salaries and Wages
Employee Benefits
Payroll Taxes
Professional Services
Accounting Fees
Legal Fees
Advertising and Promotion
Office Expenses
Occupancy
Travel, Conferences and Meetings
Student Support
Insurance
Other
Total Operating Expenses

Nonoperating Expenses:
Professional Services, In-Kind

Total Functional Expenses

GREENWOOD PROJECT
STATEMENT OF FUNCTIONAL EXPENSES

YEAR ENDED SEPTEMBER 30, 2024

Program Management Fundraising and
Services and General Development Total
$ 867,888 $ 199,733 $ 296,251 $ 1,363,872
39,337 21,930 46,265 107,532
65,353 15,853 22,974 104,180
104,245 9,978 55,605 169,828
- 123,806 - 123,806
- 9,325 - 9,325
44,280 7,717 5,987 57,984
21,142 25,453 7,434 54,029
98,555 9,116 10,398 118,069
9,302 7,824 955 18,081
267,856 98 98 268,052
2,512 7,428 - 9,940
135 46,947 11,267 58,349
1,520,605 485,208 457,234 2,463,047
- 425,000 - 425,000
$ 1,520,605 $ 910,208 $ 457,234 $ 2,888,047

See accompanying Notes to Financial Statements.
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GREENWOOD PROJECT
STATEMENTS OF CASH FLOWS

YEARS ENDED SEPTEMBER 30, 2025 AND 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Change in Net Assets

Adjustments to Reconcile Change in Net Assets to Net Cash
Provided (Used) by Operating Activities:
Net Realized and Unrealized Investment Gains

Changes in Operating Assets and Liabilities:
Promises to Give, Net
Prepaid Expenses and Other Assets
Accounts Payable
Accrued Expenses and Other Liabilities

Net Cash Provided by Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from Sales of Operating Investments

Net Cash Provided (Used) by Investing Activities
NET CHANGE IN CASH AND CASH EQUIVALENTS

Cash and Cash Equivalents - Beginning of Year

CASH AND CASH EQUIVALENTS - END OF YEAR

2025 2024

$ 171250 $ 335520
(476) (1,633)

(22,356) (350,719)
(53,072) (13,906)
(14,893) 21,752
(58,885) 13,256
21,568 4,270

8,695 -

8,695 -

30,263 4,270
1,246,855 1,242,585

$ 1277118 $ 1,246,855

See accompanying Notes to Financial Statements.
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NOTE 1

GREENWOOD PROJECT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025 AND 2024

PRINCIPAL ACTIVITY AND SIGNIFICANT ACCOUNTING POLICIES

Organization

Greenwood Project (we, us, our) is a nonprofit organization that benefits diverse,
underserved students as well as our partner firms’ efforts towards enhanced Diversity,
Equity, and Inclusion initiatives. We create career pathways in the financial services industry
for Black and Latino students. We partner with companies to find equitable and inclusive
solutions for recruitment, retention, and advancement.

Basis of Presentation

The financial statements of Greenwood Project have been prepared on the accrual basis of
accounting and, accordingly, reflect all significant receivables, payables, and other liabilities.

Cash and Cash Equivalents

We consider all cash and highly liquid financial instruments with original maturities of three
months or less, which are neither held for nor restricted by donors for long-term purposes, to
be cash and cash equivalents.

Promises to Give

We record unconditional promises to give that are expected to be collected within one year
at net realizable value. Unconditional promises to give expected to be collected in future
years are initially recorded at fair value using present value techniques incorporating risk-
adjusted discount rates designed to reflect the assumptions market participants would use in
pricing the asset. In subsequent years, amortization of the discounts is included in
contribution revenue in the statement of activities. We determine the allowance for
uncollectible promises to give based on historical experience, an assessment of economic
conditions, and a review of subsequent collections. Promises to give are written off when
deemed uncollectible. At September 30, 2025 and 2024, the allowance was $-0- and
$15,000 respectively.

Property and Equipment

We record property and equipment additions over $2,000 at cost, or if donated, at fair value
on the date of donation. Depreciation is computed using the straight-line method.

Investments

We record investment purchases at cost, or if donated, at fair value on the date of donation.
Thereafter, investments are reported at their fair values in the statements of financial
position. Net investment income is reported in the statements of activities and consists of
interest income and unrealized gains and losses.
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NOTE 1

GREENWOOD PROJECT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025 AND 2024

PRINCIPAL ACTIVITY AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Net Assets

Net assets, revenues, gains, and losses are classified based on the existence or absence of
donor or grantor-imposed restrictions. Accordingly, net assets and changes therein are
classified and reported as follows:

Net Assets Without Donor Restrictions — Net assets available for use in general
operations and not subject to donor (or certain grantor) restrictions.

Net Assets With Donor Restrictions — Net assets subject to donor- (or certain grantor-)
imposed restrictions. Donor-imposed restrictions are temporary in nature, such as those
that will be met by the passage of time or other events specified by the donor. Donor-
imposed restrictions are released when a restriction expires, that is, when the stipulated
time has elapsed, when the stipulated purpose for which the resource was restricted has
been fulfilled, or both.

Leases

We determine if an arrangement is a lease at inception. Right-of-use (ROU) assets
represent our right to use an underlying asset for the lease term and lease liabilities
represent our obligation to make lease payments arising from the lease. ROU assets and
liabilities are recognized at lease commencement date based on the present value of lease
payments over the lease term. Lease terms may include options to extend or terminate the
lease when it is reasonably certain we will exercise that option. Lease expense for operating
lease payments is recognized on a straight-line basis over the lease term. We have elected
to recognize payments for short-term leases with a lease term of 12 months or less as an
expense as incurred and these leases are not included as lease liabilities or right-of-use
assets in the statement of financial position.

When individual lease contracts do not provide information about the discount rate implicit in
the lease, we have elected to use a risk-free discount rate determined using a period
comparable with that of the lease term for computing the present value of lease liabilities.

Contributions

Contributions are recognized when cash, securities or other assets, or an unconditional
promise to give is received. Conditional promises to give, that is, those with a measurable
performance or other barrier and a right of return, are not recognized until the conditions on
which they depend have been substantially met.

Conference Revenue

Revenue from conference registration fees and sponsorships are both recognized when the
event occurs, as that is when the performance obligation is satisfied.

In-Kind Contributions

Contributed nonfinancial assets include donated professional services and other in-kind
contributions which are recorded at the respective fair values of the goods or services
received (Note 8).

(10)



NOTE 1

GREENWOOD PROJECT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025 AND 2024

PRINCIPAL ACTIVITY AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Advertising Costs

Advertising costs are expensed as incurred and totaled $433,709 and $482,984 for the
years ended September 30, 2025 and 2024, respectively.

Functional Allocation of Expenses

The costs of program and supporting services activities have been summarized on a
functional basis in the statements of activities. The statements of functional expenses
present the natural classification detail of expenses by function. Accordingly, certain costs
have been allocated among the programs and supporting services benefited. The expenses
that are allocated include salaries and wages, employee benefits and payroll taxes, which
are allocated on the basis of estimates of time and effort. All other expenses are directly
recorded to their functional classification.

Income Taxes

Greenwood Project is organized as an lllinois nonprofit corporation and is exempt from
federal income tax under Section 501(c)(3) of the Internal Revenue Code. Greenwood
Project is annually required to file a Return of Organization Exempt from Income Tax (Form
990) with the IRS. In addition, Greenwood Project is subject to income tax on net income
that is derived from business activities that are unrelated to their exempt purposes. We have
determined that Greenwood Project is not subject to unrelated business income tax and
have not filed an Exempt Organization Business Income Tax Return (Form 990-T) with the
IRS.

Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires us to make estimates and assumptions
that affect the reported amounts of assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting
period. Actual results could differ from those estimates, and those differences could be
material.

Financial Instruments and Credit Risk

We manage deposit concentration risk by placing cash and money market accounts with
financial institutions believed by us to be creditworthy. At times, amounts on deposit may
exceed insured limits or include uninsured investments in money market mutual funds. To
date, we have not experienced losses in any of these accounts. Credit risk associated with
promises to give is considered to be limited due to high historical collection rates and
because substantial portions of the outstanding amounts are due from corporations and
foundations supportive of our mission.
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NOTE 1

NOTE 2

NOTE 3

NOTE 4

GREENWOOD PROJECT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025 AND 2024

PRINCIPAL ACTIVITY AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Subsequent Events

We have evaluated subsequent events through January 28, 2026, the date the financial
statements were available to be issued.

LIQUIDITY AND AVAILABILITY

Financial assets available for general expenditure, that is, without donor or other restrictions
limiting their use, within one year of the statement of financial position date, comprise the
following at September 30:

2025 2024

Cash and Cash Equivalents $ 1,277,118 $ 1,246,855

Investments - 8,219

Promises to Give, Net 1,830,152 1,807,796

Subtotal 3,107,270 3,062,870

Less: Amounts Restricted by Donors (1,785,458) (2,154,241)
Total Financial Assets Available for General

Expenditures $ 1,321,812 $ 908,629

As part of our liquidity management plan, we invest cash in excess of daily requirements in
money market funds.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents consist of the following at September 30:

2025 2024
Cash in Banks $ 208,503 $ 279,470
Sweep Account 1,067,267 965,441
Money Market Funds 1,348 1,944

Total $ 1,277,118 $ 1,246,855

INVESTMENTS
Investments consist of the following at September 30:

2025 2024
Common Stocks $ - $ 8,219

Common stocks are valued based on the daily closing price reported on the active markets
on which the investments are traded and are considered to be within the Level 1
classification on the fair value hierarchy.
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GREENWOOD PROJECT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025 AND 2024

NOTES5 PROMISES TO GIVE

NOTE 6

Unconditional promises to give are estimated to be collected as follows at September 30:

2025 2024

Within One Year $ 1,051,298 $ 984,466

In One to Five Years 833,333 900,000

Total 1,884,631 1,884,466
Less: Discount to Net Present Value at a

Rate of 4.25% & 5.00% (54,479) (61,670)

Less: Allowance for Uncollectible Promises to Give - (15,000)

Total $ 1,830,152 $ 1,807,796

At September 30, 2025, four donors accounted for 88% of total promises to give and two
contributors accounted for approximately 43% of total contribution revenue for the year
ended September 30, 2025. At September 30, 2024, two donors accounted for 58% of total
promises to give and three contributors accounted for approximately 58% of total
contribution revenue for the year ended September 30, 2024.

RETIREMENT PLAN

We sponsor a defined contribution retirement plan which covers all employees who meet the
eligibility requirements as defined by the plan. For eligible employees, we make a matching
contribution equal to 100% of employees’ 401(k) elective deferrals that do not exceed 1% of
eligible compensation, plus 50% of employees’ 401(k) elective deferrals that exceed 1% but
do not exceed 6% of eligible compensation. Total employer matching contributions to the

plan were $29,495 and $26,000 for the years ended September 30, 2025 and 2024,
respectively.
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GREENWOOD PROJECT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025 AND 2024

NOTE 7 NET ASSETS WITH DONOR RESTRICTIONS

Net assets with donor restrictions are restricted for the following purposes or periods as of

September 30:
2025 2024
Subject to the Passage of Time $ 841,666 $ 150,000
Subject to Expenditure for Specified Purpose:
General Programs 218,792 709,241
College Programs 725,000 1,295,000
Total $ 1,785,458 $ 2,154,241

Net assets were released from donor restrictions by incurring expenses satisfying the
restricted purpose or by occurrence of the passage of time or other events specified by the
donors as follows for the years ended September 30, 2025 and 2024:

2025 2024

Satisfaction of Purpose Restrictions:
General Programs $ 775,449 $ 107,714
College Programs 657,250 338,000
Other Programs 20,000 -
High School Programs - 32,695
Total 1,452,699 478,409
Satisfaction of Time Restrictions: 100,000 150,000
Total Release from Restrictions $ 1,552,699 $ 628,409
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NOTE 8

September 30, 2025
Professional Services

September 30, 2024
Professional Services

GREENWOOD PROJECT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025 AND 2024

IN-KIND CONTRIBUTIONS

We received donated professional services and other in-kind contributions as follows during
the years ended September 30, 2025 and 2024

Program Management Fundraising and

Services and General Development Total
$ - $ 425,000 $ - 425,000
33,250 - 33,250
3,000 10,458 - 13,458
$ 36,250 % 435458 § - 471,708
$ - $ 425,000 $ - 425,000
66,500 3,431 - 69,931
7,296 8,075 - 15,371
$ 73,796 $ 436,506 $ - 510,302

(15)

Contributed professional services are recognized at fair value based on current rates for
similar services. Contributed rent is recognized at fair value based on the current rates for
similar space. All other contributed items are recognized at fair value based on market
pricing for similar items. All in-kind contributions received during the years ended
September 30, 2025 and 2024 were without donor restriction.
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