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Independent Auditorʼs Report 
 
 
Board of Directors 
United States Foundation for the Commemoration of the World Wars 
 
 
Report on the Financial Statements 
We have audited the accompanying financial statements of United States Foundation for the Commemoration 
of the World Wars (the Foundation), which comprise the statement of financial position as of December 31, 
2019, the related statements of activities, functional expenses and cash flows for the year then ended, and the 
related notes to the financial statements. 
 
Managementʼs Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes the 
design, implementation and maintenance of internal control relevant to the preparation and fair presentation of 
financial statements that are free from material misstatement, whether due to fraud or error. 
 
Auditorʼs Responsibility 
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our 
audit in accordance with auditing standards generally accepted in the United States of America. Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditorʼs judgment, including the assessment of 
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those 
risk assessments, the auditor considers internal control relevant to the entityʼs preparation and fair presentation 
of the financial statements 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 entityʼs internal control. Accordingly, we 
express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used and 
the reasonableness of significant accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 
 
Opinion 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of the Foundation as of December 31, 2019, and the changes in its net assets and its cash flows for 
the year then ended in accordance with accounting principles generally accepted in the United States of 
America. 
 

 
Washington, D.C. 
May 12, 2020 
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United States Foundation for the Commemoration of the World Wars

Statement of Financial Position
December 31, 2019

Assets

Current assets:
Cash and cash equivalents 12,637,992  $     
Prepaid expenses 17,623                
Grants and contributions receivable, current portion 2,816,000           
Accounts receivable - from related party 2,656,425           
Inventory 64,099                
Other current assets 7,500                  

Total current assets 18,199,639         

Non-current assets:
Grants and contributions receivable, non-current portion, net 2,975,156           
Website, net 221,625              
Works of art 1,074,445           

Total non-current assets 4,271,226           

Total assets 22,470,865  $     

Liabilities and Net Assets

Current liabilities:
Accounts payable 1,351,588  $       
Accrued expenses 322,335              
Fiscal sponsorship of state groups 302                     

Total current liabilities 1,674,225           

Commitment (Note 7)

Net assets:
Without donor restrictions 6,836,025           
With donor restrictions 13,960,615         

Total net assets 20,796,640         

Total liabilities and net assets 22,470,865  $     

See notes to financial statements.  
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United States Foundation for the Commemoration of the World Wars

Statement of Activities
Year Ended December 31, 2019

Without Donor With Donor
Restrictions Restrictions Total

Support and revenue:
Contributions 852  $                    12,477,911  $        12,478,763  $        
In-kind contributions 585,892                 -                         585,892                 
Program service 8,890,373              -                         8,890,373              
Poppy seed program 1,288                     -                         1,288                     
Miscellaneous income 6,180                     -                         6,180                     
Investment income 67,243                   3,280                     70,523                   
Release from restrictions 5,902,309              (5,902,309)             -                         

Total support and revenue 15,454,137            6,578,882              22,033,019            

Expenses:
Program services: 

Non-commission:
Armistice 2018 127,972                 -                         127,972                 
Education 853,331                 -                         853,331                 
Memorial at Pershing Park 7,725,080              -                         7,725,080              
New York 2,500                     -                         2,500                     
Other programs 648,314                 -                         648,314                 

9,357,197              -                         9,357,197              
Supporting services:

Management and general 951,271                 -                         951,271                 
Fundraising 1,799,855              -                         1,799,855              
 2,751,126              -                         2,751,126              

Total expenses 12,108,323            -                         12,108,323            

Change in net assets 3,345,814              6,578,882              9,924,696              

Net assets:
Beginning 3,490,211              7,381,733              10,871,944            

Ending 6,836,025  $          13,960,615  $        20,796,640  $        

See notes to financial statements.  
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United States Foundation for the Commemoration of the World Wars

Statement of Functional Expenses
Year Ended December 31, 2019

Management
Armistice Pershing New York Other and Total

2019 Education Park Program Programs Total General Fundraising Non-Commission

Memorial construction -$                  -$                  6,611,674  $     -$                  -$                  6,611,674  $     -$                  -$                  6,611,674              
Consultant and professional fees 150                   104,273            955,790            -                    61,866              1,122,079         113,268            1,278,980         2,514,327              
Educational events and materials -                    688,521            18,100              2,500                -                    709,121            -                    -                    709,121                 
Special events 123,073            -                    -                    -                    338,256            461,329            3,713                50,838              515,880                 
Travel 2,453                -                    16,260              -                    22,732              41,445              41,199              33,140              115,784                 
Staff services -                    786                   38,295              -                    65,701              104,782            118,382            176,990            400,154                 
Video production 546                   -                    9,373                -                    10,364              20,283              -                    3,488                23,771                   
Rent and utilities -                    -                    -                    -                    -                    -                    109,307            -                    109,307                 
Accounting and audit fees -                    -                    -                    -                    -                    -                    334,743            -                    334,743                 
Conferences and trade shows -                    -                    -                    -                    35,043              35,043              315                   -                    35,358                   
Sponsorships -                    34,513              600                   -                    15,250              50,363              1,036                13,510              64,909                   
Depreciation -                    309                   14,804              -                    23,528              38,641              25,572              66,062              130,275                 
Promotional materials and advertising -                    127                   -                    -                    -                    127                   104,472            9,381                113,980                 
Web design and data services 1,750                24,625              48,906              -                    58,383              133,664            13,792              45,217              192,673                 
Dues and subscriptions -                    105                   5,050                -                    8,026                13,181              8,723                53,592              75,496                   
Shipping and delivery -                    8                       2,064                -                    3,071                5,143                662                   18,773              24,578                   
Legal fees -                    -                    -                    -                    -                    -                    68,099              -                    68,099                   
Insurance -                    4                       185                   -                    293                   482                   319                   824                   1,625                     
Telephone and IT -                    49                     2,336                -                    3,713                6,098                4,036                10,596              20,730                   
Advertising -                    -                    1,118                -                    -                    1,118                220                   15,155              16,493                   
Printing -                    4                       181                   -                    1,141                1,326                312                   4,207                5,845                     
Supplies -                    6                       290                   -                    861                   1,157                602                   3,028                4,787                     
Professional development -                    -                    -                    -                    -                    -                    -                    15,833              15,833                   
Bank charges -                    -                    -                    -                    -                    -                    1,406                -                    1,406                     
Donations -                    -                    -                    -                    -                    -                    1,000                -                    1,000                     
Repair and maintenance -                    1                       54                     -                    86                     141                   93                     241                   475                        

Total expenses 127,972  $        853,331  $        7,725,080  $     2,500  $            648,314  $        9,357,197  $     951,271  $        1,799,855  $     12,108,323  $        

See notes to financial statements.

Program Services Supporting Services
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United States Foundation for the Commemoration of the World Wars

Statement of Cash Flows
Year Ended December 31, 2019

 
Cash flows from operating activities:

Change in net assets 9,924,696  $          
Adjustments to reconcile change in net assets to net cash

provided by operating activities:
Depreciation  130,275                 
Increase in discount on contributions receivable 40,748                   
Changes in assets and liabilities:

(Increase) decrease in:
Grants and contributions receivable  422,999                 
Accounts receivable - from related party (1,514,421)             
Prepaid expenses  2,869                     
Inventory (4,360)                    

Increase (decrease) in:
Accounts payable  568,378                 
Accrued expenses  251,776                 
Fiscal sponsorship of state groups (1,543)                    
Grant liability (100,000)                

Net cash provided by operating activities  9,721,417              

Cash flows from investing activities:
Website development costs (160,837)                
Payments for development of works of art (545,920)                

Net cash used by investing activities (706,757)                

Net increase in cash and cash equivalents  9,014,660              

Cash and cash equivalents:
Beginning  3,623,332              

Ending 12,637,992  $        

See notes to financial statements.

-                         

 
 



United States Foundation for the Commemoration of the World Wars 
 
Notes to Financial Statements 
 

6 

Note 1. Nature of Activities and Significant Accounting Policies 
Nature of activities: United States Foundation for the Commemoration of the World Wars (the 
Foundation) was incorporated in the District of Columbia as a nonprofit organization on July 30, 2013. Its 
mission is to identify resources to support planning and execution of programs, projects and activities 
commemorating and educating the public regarding the Centennial of World War One. The Foundation 
also encourages private organizations and state and local governments to organize and participate in 
activities commemorating and educating the public regarding the Centennial of World War One. The 
Foundation began operations in September 2013. On January 24, 2019, the Foundation registered with 
the District of Columbia the trade name, The Doughboy Foundation. 
 
The Foundation is working alongside The World War I Centennial Commission (WWICC or the 
Commission), as established by The World War I Centennial Commission Act of the United States 
Congress, to fundraise, design and build a World War I memorial (the Memorial) in Pershing Park in the 
District of Columbia. The Memorial will be located on land belonging to the National Park Service (NPS) 
and be under the care of the NPS. The Commission is also responsible for planning, developing and 
executing programs, projects and activities to commemorate the Centennial of World War One. 
 
A summary of the Foundation’s significant accounting policies follows: 
 
Basis of accounting: The accompanying financial statements are presented in accordance with the 
accrual basis of accounting, whereby unconditional contributions are recognized when received, revenue 
is recognized when earned and expenses are recognized when incurred. 
 
Basis of presentation: The financial statement presentation follows the recommendations of the 
Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC). As required by 
the Not-for-Profit Entities Topic of the FASB ASC, the Foundation is required to report information 
regarding its financial position and activities according to two classes of net assets: Net assets with or 
without donor restrictions. 
 
Net assets without donor restrictions: Net assets available for use in general operations and not 
subject to donor restrictions. 
 
Net assets with donor restrictions: Net assets subject to donor-imposed restrictions. Some 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. Other donor-imposed restrictions are perpetual in nature where the 
donor stipulates that resources be maintained in perpetuity. 
 
Cash and cash equivalents: For purposes of reporting cash flows, the Foundation considers all cash 
accounts, which are not subject to withdrawal restrictions or penalties, and all highly-liquid debt 
instruments purchased with a maturity of three months or less to be cash equivalents. 
 
Financial risk: The Foundation maintains its cash in bank deposit accounts which, at times, may exceed 
federally-insured limits. The Foundation has not experienced any losses in such accounts. The 
Foundation believes it is not exposed to any significant financial risk on cash and cash equivalent.
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Note 1. Nature of Activities and Significant Accounting Policies (Continued) 
Grants and contributions receivable: Unconditional promises to give are recognized as support in the 
period received or when the donor makes a promise to give to the Foundation that is, in substance, 
unconditional. Conditional promises to give are recognized when the conditions on which they depend are 
substantially met. Contributions receivable are recorded at the present value of their estimated future 
cash flows. The discounts on these amounts are computed using risk-adjusted rates applicable in the 
years in which those promises to give are received. Amortization of the discounts is included in 
contributions in the accompanying statement of activities. 
 
An estimate is made for doubtful receivables based on a review of all outstanding balances on an annual 
basis. The Foundation uses the allowance method to determine uncollectible receivables. The allowance 
is based on management’s analysis of specific promises made. There was no allowance for doubtful 
accounts recorded as of December 31, 2019. 
 
Accounts receivable – from related party: Receivables are carried at original invoice amounts less an 
estimate made for doubtful receivables based on a review of all outstanding amounts on a monthly basis. 
Management determines the allowance for doubtful accounts by identifying troubled accounts and by 
using historical experience applied to an aging of accounts. Receivables are written off when deemed 
uncollectible. Recoveries of receivables previously written off are recorded when received. There was no 
allowance for doubtful accounts recorded as of December 31, 2019. 
 
Website: The website is recorded at cost, less accumulated depreciation. Depreciation is computed over 
the estimated useful lives of the respective assets on a straight-line basis. The Foundation capitalizes all 
property and equipment purchased with a cost of $3,000 or more. 
 
Works of art: Works of art are capitalized at cost if purchased and at fair value if donated. The works of 
art are maquettes that are preliminary models of the Memorial created by a known sculptor. The 
maquettes are constructed of durable materials and the Foundation intends to maintain them at or near 
their original condition, and has the means to do so, resulting in an extraordinarily long-lived asset. The 
maquettes are long-lived works of art and, therefore, will not be depreciated. 
 
Valuation of long-lived assets: The Foundation reviews long-lived assets for impairment whenever 
events or changes in circumstances indicate that the carrying amount of an asset may not be 
recoverable. Recoverability of the long-lived asset is measured by a comparison of the carrying amount of 
the asset to future undiscounted net cash flows expected to be generated by the asset. If such assets are 
considered to be impaired, the impairment to be recognized is measured by the amount by which the 
carrying amount of the assets exceeds the estimated fair value of the assets. Assets to be disposed of 
are reportable at the lower of the carrying amount or fair value, less costs to sell. 
 
Revenue recognition: All unconditional donor support is reported as an increase in net assets with or 
without donor restrictions depending on the nature of the restriction. When a restriction expires (that is, 
when a stipulated time restriction ends or purpose restriction is accomplished), net assets with donor 
restrictions are reclassified to net assets without donor restrictions and reported in the statement of 
activities as release from restriction. Grants and contributions that are restricted in nature are recorded as 
additions and releases in net assets with donor restrictions even if the restriction is met in the same 
reporting period. Promises to contribute that stipulate conditions to be met before the contribution is made 
are not recognized until the conditions are met. The Foundation exercises judgment when it evaluates 
contributions from donors to determine if elements of each agreement meets the criteria to qualify as 
exchange transactions. No such agreements with donors during the year ended December 31, 2019 had 
elements which would be classified as an exchange transaction. 
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Note 1. Nature of Activities and Significant Accounting Policies (Continued) 
Program service revenue includes revenue for services that the Foundation is providing as a 
subcontractor for the WWICC to engage vendors as a principal under the direction of the WWICC under 
an agreement signed and effective April 23, 2018 for 60 months. The WWICC’s mission at the start of the 
agreement was for memorial education. During 2019, the mission pivoted to the memorial construction 
efforts. Under the agreement, task orders are issued by the WWICC detailing the specific goods and/or 
services requested. The Foundation engages vendors to provide the good or service and pays the vendor 
upon completion of the task at which time the good or service transfers to WWICC and the performance 
obligation is deemed satisfied.  
 
The Foundation invoices the WWICC for reimbursement for actual expenses incurred monthly with no 
stated due date. Each separate task order from WWICC includes whether the Foundation can also add 
an overhead charge of 24%. There exists no estimate for variable consideration as the Foundation 
applies the “as invoiced” practical expedient. The Foundation uses the output method that results in it 
recognizing revenue for the amount it has a right to invoice as the Foundation has a right to consideration 
from WWICC that corresponds to the value it receives. Revenue is recognized at a point in time which is 
the month services are provided and expenses incurred, which are the sole performance obligations of 
the Foundation. 
 
There are no known economic factor that may affect the nature, amount, and timing and uncertainty of 
revenue recognition and cash flows as the funding for the memorial construction is ultimately provided by 
the federal government. 
 
In-kind contributions: The Foundation receives contributions of services from individuals and 
businesses toward the fulfillment of program objectives and use of office space. Those contributions have 
been included in revenue and expense categories and are recorded at their estimated fair values as of 
the date of the donation. The Foundation also received pro bono legal and accounting services of 
$76,449 for the year ended December 31, 2019. 
 
Functional allocation of expenses: The costs of providing for various programs and supporting services 
have been summarized on the functional basis in the statement of activities. Direct costs associated with 
specific programs are recorded as program expenses. Administrative overhead expenses are allocated to 
the various programs based on personnel time spent on these activities. Fringe benefits are allocated 
based on labor dollars spent on these activities. Personnel and administrative costs and rent have been 
allocated between program, fundraising and general expenditure based on level of effort. General 
expenditures consist of general and administrative expenses. Fundraising expenses consist of 
development expenses. 
 
Income taxes: The Foundation is generally exempt from federal income taxes under the provisions of 
Section 501(c)(3) of the Internal Revenue Code. In addition, the Foundation qualifies for charitable 
contributions deductions under Section 170(b)(1)(A). 
 
The Foundation has adopted the accounting standard on accounting for uncertainty in income taxes, 
which addresses the determination of whether tax benefits claimed or expected to be claimed on a tax 
return should be recorded in the financial statements. Under this policy, the Foundation may recognize 
the tax benefit from an uncertain tax position only if it is more likely than not that the tax position would be 
sustained on examination by taxing authorities based on the technical merits of the position. 
 
Management evaluated the Foundation’s tax positions and concluded that it has taken no uncertain tax 
positions that require adjustment to the financial statements. Generally, due to the three-year statute of 
limitations, the Foundation is no longer subject to income tax examinations by the U.S. federal, state or 
local tax authorities for years before 2016.
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Note 1. Nature of Activities and Significant Accounting Policies (Continued) 
Adopted accounting pronouncements: In May 2014, the FASB issued Accounting Standards Update 
(ASU) 2014-09, Revenue from Contracts with Customers (Topic 606). Subsequent to May 2014, the 
FASB issued six ASUs to clarify certain matters related to Topic 606. Topic 606 supersedes the revenue 
recognition requirements in FASB ASC 605, Revenue Recognition, and requires the recognition of 
revenue when promised goods or services are transferred to customers in an amount that reflects the 
consideration to which an entity expects to be entitled in exchange for those goods or services. The 
updates address the complexity and understandability of revenue recognition and provide sufficient 
information to enable financial statements users to understand the nature, amount, timing, and 
uncertainty of revenue and cash flows arising from contracts with customers.  
 
The Foundation adopted ASC 606 guidance as of January 1, 2019 on a full retrospective basis. No 
cumulative-effect adjustment in net assets was recorded because the adoption of ASU 2014-09 did not 
significantly impact the organization’s reported historical revenue. 
 
In June 2018, FASB issues ASU 2018-08, Not-for-Profit Entities (Topic 958). This new standard will clarify 
the scope and the accounting guidance for contributions received and contributions made. The 
amendments in this ASU should assist entities in 1) evaluating whether transaction should be accounted 
for as contributions (nonreciprocal transactions) within the scope or as exchange (reciprocal) transactions 
subject to other guidance and 2) determining whether a contribution is conditional. The amendments in 
the ASU should be applied on a modified prospective basis, although retrospective application is 
permitted. Entities should apply the amendments for transactions in which the entity serves as the 
resource recipient to annual periods beginning after December 15, 2018. Entities should apply the 
amendments for transactions in which the entity serves as the resource provider to annual periods 
beginning after December 15, 2019. The Foundation adopted the new standard effective for the year 
ended December 31, 2019 using a modified prospective transition method. 
 
Use of estimates: The preparation of financial statements 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 revenues and expenses 
during the reporting period. Actual results may differ from those estimates. 
 
Subsequent events: The Foundation evaluated subsequent events through May 12, 2020, which is the 
date the financial statements were available to be issued. 
 
On January 30, 2020, the World Health Organization declared the coronavirus outbreak a "Public Health 
Emergency of International Concern" and on March 10, 2020, declared it to be a pandemic. Actions taken 
around the world to help mitigate the spread of the coronavirus include restrictions on travel, and 
quarantines in certain areas, and forced closures for certain types of public places and businesses. The 
coronavirus and actions taken to mitigate it have had and are expected to continue to have an adverse 
impact on the economies and financial markets, including the geographical area and sectors in which the 
Foundation operates. Management is continually monitoring the potential impact of the pandemic on the 
Foundation. Management will review and adjust planned expenditures should it be determined the 
outbreak will significantly impact the financial position and activities of the Foundation. 
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Note 2. Grants and Contributions Receivable 
Receivables at December 31, 2019, consist of unrestricted promises to give, as well as contributions 
promised to fund specific programs. At December 31, 2019, the discount on the receivables due in more 
than one year was $149,844 at a rate ranging from 1.69% to 2.68% depending on expected payment 
schedule. 
 
These amounts are expected to be received as follows: 
 
Due in one year or less 2,816,000  $       
Due in two to five years 3,125,000           

5,941,000           
Less present value discount (149,844)             

5,791,156  $        
 

Note 3. Website 
Website and accumulated depreciation at December 31, 2019, are as follows: 
 
Website (estimated useful life of three years) 517,329  $          
Accumulated depreciation (295,704)             

221,625  $           
 
Depreciation expense for the year ended December 31, 2019, was $130,275. 
 

Note 4. Net Assets With Donor Restrictions 
Net assets with donor restrictions include donor-restricted funds, which are available for program services 
or restricted for time. Net assets with donor restrictions were released from restrictions due to the time 
restriction ending or the purpose restriction being accomplished. Transfers occur when the donor 
changes the original restriction of their contribution and/or when the time restriction has been met but the 
net asset is still restricted for purpose. 
 
Changes in net assets with donor restrictions during the year ended December 31, 2019, are as follows: 
 

Balance Balance
December 31, December 31,

2018 Additions Released 2019
Purpose restricted:

Pershing Park 2,801,039  $        9,362,356  $        (4,686,779)  $       1,225,000  $        8,701,616  $        
Interpretive Education 500,000               1,253,280            (610,139)              -                       1,143,141            
Education 137,680               -                       -                       (100,000)              37,680                 
Doughboy MIA 1,943                   2,071                   (1,268)                  -                       2,746                   
ND Program -                       3,933                   (3,933)                  -                       -                       
CA Program -                       300                      (190)                     -                       110                      

Time restricted:      
Promises to give 3,941,071            1,859,251            (600,000)              (1,125,000)           4,075,322            

7,381,733  $        12,481,191  $      (5,902,309)  $       -$                     13,960,615  $      

Transfers
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Note 5. Related Party 
The Foundation is the principal fundraising partner for WWICC, as established by The World War I 
Centennial Commission Act of the United States Congress. WWICC compensates the Foundation for 
these fundraising services by providing support in the form of donated management and programming 
services and donated office space to the Foundation. The amount of in-kind rent and utilities was 
$109,307 for the year ended December 31, 2019. The amount of in-kind services was $400,136, for the 
year ended December 31, 2019. 
 
On April 23, 2018, the Foundation entered into a contract with the WWICC to provide services to the 
WWICC under task orders approved by the WWICC. The agreement specified that the Foundation is not 
subject to the Federal Acquisition Regulations. The amount earned under these exchange agreements by 
the Foundation for the year ended December 31, 2019, was $8,890,373, which is shown in program 
service revenue. The related receivable of $2,656,425 is included in account receivable – from related 
party. 
 

Note 6. Liquidity 
The Foundation receives substantial contributions with donor time and purpose restrictions. In addition, 
the Foundation receives support without donor restrictions. 
 
Contributions without donor restrictions and contributions with donor restrictions for use in current 
activities and programs are considered available to meet cash needs for general expenditures. General 
expenditures include administrative and general expenses, fundraising expenses and program 
expenditures that are expected to be paid in the subsequent year. Annual operations are defined as 
activities occurring during, and included in the budget for, a calendar year. 
 
The Foundation manages its cash available to meet general expenditures following three guiding 
principles: 
 
• Operating within a prudent range of financial soundness and stability; 

 
• Maintaining a sufficient level of asset liquidity; and 
 
• Monitoring and maintaining reserves to provide reasonable assurance that long-term program goals 

with donor restrictions will continue to be met. 
 
The Foundation’s staff meets at least monthly to review and approve program expenditures. The 
Foundation forecasts its future cash flows and monitors its liquidity on at least a quarterly basis.
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Note 6. Liquidity (Continued) 
The table below represents financial assets available for general expenditures within one year of 
December 31, 2019: 
 
Financial assets at year-end:

Cash and cash equivalents 12,637,992  $     
Grants and contributions receivable 5,791,156           
Accounts receivable - from related party 2,656,425           

Total financial assets 21,085,573         

Less amounts not available to be used within one year:
Net assets with donor restrictions at December 31, 2019 (13,960,615)        

Financial assets available to meet general expenditures within one year 7,124,958  $       
 

 

Note 7. Commitment 
On October 1, 2019, the Foundation executed an agreement with a contractor for the construction of the 
memorial for the amount of $22,365,000. The amount of costs incurred and expensed during the year 
ended December 31, 2019, totaled $1,619,681. 
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