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INDEPENDENT AUDITOR’S REPORT 

 

To the Board of Directors 
Asheville-Buncombe Technical Community College Foundation, Inc. 
Asheville, North Carolina 

 

Opinion 

We have audited the accompanying financial statements of Asheville-Buncombe Technical Community 
College Foundation, Inc., a nonprofit organization (the Foundation), which comprise the statements of 
financial position as of June 30, 2024 and 2023, and the related statements of activities, and cash flows 
for the years then ended, and the related notes to the financial statements. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Asheville-Buncombe Technical Community College Foundation, Inc. as of June 30, 
2024 and 2023, and the changes in 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. Our responsibilities under those standards are further described in the Auditor’s Responsibilities 
for the Audit of the Financial Statements section of our report. We are required to be independent of the 
Foundation and to meet our other ethical responsibilities in accordance with the relevant ethical 
requirements relating to our audit. 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 the Foundation's ability to continue 
as a going concern within one year after the date that the financial statements are available to be issued. 
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Auditor’s 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 auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and 
therefore is not a guarantee that an audit conducted in accordance with generally accepted auditing 
standards 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 generally accepted auditing standards, we: 

 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.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Foundation's internal control. Accordingly, no such opinion is expressed.

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Foundation's ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control related 
matters that we identified during the audit. 

Raleigh, North Carolina 

May 27, 2025 
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ASHEVILLE‐BUNCOMBE TECHNICAL COMMUNITY COLLEGE FOUNDATION, INC. 
STATEMENTS OF FINANCIAL POSITION 
 
AS OF JUNE 30, 2024 AND 2023 
 

 

The accompanying notes to the financial statements are an integral part of these statements 3 

2024 2023
ASSETS
Current Assets:

Cash and cash equivalents 946,315$           942,435$           
Restricted cash and cash equivalents 2,302,830          2,115,007          
Contributions receivable 277,040             241,501             
Other current assets 31,057              26,860              

Total Current Assets 3,557,242          3,325,803          

Noncurrent Assets:
Foundation endowment investments 9,304,614          8,667,973          
Long-term contributions receivable, net 2,023,523          2,216,042          
Charitable remainder trusts receivable, net 1,287,753          1,780,922          

Total Noncurrent Assets 12,615,890        12,664,937        
Total Assets 16,173,132$      15,990,740$      

LIABILITIES AND NET ASSETS
Current Liabilities:

Accounts payable 39,870$             19,520$             

Net Assets:
Without donor restrictions 2,251,382          2,196,005          
With donor restrictions 13,881,880        13,775,215        

Total Net Assets 16,133,262        15,971,220        
Total Liabilities and Net Assets 16,173,132$      15,990,740$      



ASHEVILLE‐BUNCOMBE TECHNICAL COMMUNITY COLLEGE FOUNDATION, INC. 
STATEMENT OF ACTIVITIES 

YEAR ENDED JUNE 30, 2024 (WITH COMPARATIVE TOTALS FOR JUNE 30, 2023) 

The accompanying notes to the financial statements are an integral part of these statements 4 

Without Donor With Donor 2024 2023
Restrictions Restrictions Total Total

Support and Revenue:
Contributions 150,519$         854,038$        1,004,557$     548,855$        
Grant revenue 7,500        924,935     932,435        845,929    
Investment return, net 210,096    641,225     851,321        645,970    
Change in value-charitable remainder trusts - (493,169) (493,169)       278,021    
Special events revenue 159,493    10,259 169,752        144,955    
In-kind contributions 592,387    11,669       604,056        661,308    
Other revenue 1,238        15,092       16,330   8,995  
Net assets released from restrictions 1,857,384       (1,857,384)      -      -     

Total Support and Revenue 2,978,617       106,665     3,085,282     3,134,033       

Expenses:
Program Expenses:

Student scholarships 582,896    - 582,896 596,851    
Noncapital equipment and supplies gifted to College -    -   -      -  
Capital project expenses 32,893      - 32,893 32,029      
College personnel costs 51,589      - 51,589 52,145      
Grant funded expenses 846,552    - 846,552 512,971    
Emergency fund expenses 55,625      - 55,625 39,503      
Departmental program support 23,506      - 23,506 17,314      
Professional development 87,261      - 87,261 98,229      
Contributed salaries and benefits 186,562    - 186,562 174,149    
Contributed goods and services 27,836      - 27,836 151,294    
Projects 116,450    - 116,450 101,941    

Total Program Expenses 2,011,170       - 2,011,170 1,776,426       

Management and General Expenses:
Contributed salaries and benefits 216,171    - 216,171 180,359    
Contracted services 11,270      - 11,270 11,945      
Administrative expenses 21,184      - 21,184 12,923      
Software contracts 53,408      - 53,408 48,708      
Other 1,905        - 1,905 2,791  
Bad debt expense 400,000    - 400,000 -  

Total Management and General Expenses 703,938    256,726    

Fundraising Expenses:
Special events 34,645 - 34,645 21,737      
Contributed salaries and benefits 135,866 - 135,866 130,925    
Contributed goods and services 37,621 - 37,621 24,581      

Total Fundraising Expenses 208,132    - 208,132 177,243    
Total Expenses 2,923,240       2,210,395       

Change in net assets 55,377$           106,665$        162,042$        923,638$        
Net assets, beginning of year 2,196,005       13,775,215     15,971,220   15,047,582     
Net assets, end of year 2,251,382$      13,881,880$   16,133,262$   15,971,220$   

    703,938

       2,923,240
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STATEMENT OF ACTIVITIES 
 
YEAR ENDED JUNE 30, 2023 
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Without Donor With Donor 2023
Restrictions Restrictions Total

Support and Revenue:
Contributions 97,664$            451,191$          548,855$          
Grant revenue -                      845,929            845,929            
Investment return, net 142,898            503,072            645,970            
Change in value-charitable remainder trusts -                   278,021            278,021            
Special events revenue 137,952            7,003               144,955            
In-kind contributions 649,529            11,779             661,308            
Other revenue 90                    8,905               8,995               
Net assets released from restrictions 1,374,692         (1,374,692)        -                      

Total Support and Revenue 2,402,825         731,208            3,134,033         

Expenses:
Program Expenses:

Student scholarships 596,851            -                      596,851            
Noncapital equipment and supplies gifted to College 20,212             -                      20,212             
Ivy project for the College 32,029             -                      32,029             
College personnel costs 52,145             -                      52,145             
Grant funded expenses 512,971            -                      512,971            
Student emergency aid 39,503             -                      39,503             
Departmental program support 17,314             -                      17,314             
Professional development 98,229             -                      98,229             
Contributed salaries and benefits 174,149            -                      174,149            
Contributed goods and services 151,294            -                      151,294            
Projects 81,729             -                      81,729             

Total Program Expenses 1,776,426         -                      1,776,426         

Management and General Expenses:
Contributed salaries and benefits 180,359            -                      180,359            
Contracted services 11,945             -                      11,945             
Administrative expenses 12,923             -                      12,923             
Software contracts 48,708             -                      48,708             
Other 2,791               -                      2,791               

Total Management and General Expenses 256,726            -                      256,726            

Fundraising Expenses:
Special events 21,737 -                      21,737             
Contributed salaries and benefits 130,925 -                      130,925            
Contributed goods and services 24,581 -                      24,581             

Total Fundraising Expenses 177,243            -                      177,243            
Total Expenses 2,210,395         -                      2,210,395         

Change in net assets 192,430$          731,208$          923,638            
Net assets, beginning of year 2,003,575         13,044,007       15,047,582       
Net assets, end of year 2,196,005$       13,775,215$     15,971,220$     



ASHEVILLE‐BUNCOMBE TECHNICAL COMMUNITY COLLEGE FOUNDATION, INC. 
STATEMENTS OF CASH FLOWS 
 
YEARS ENDED JUNE 30, 2024 AND 2023 
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2024 2023
Cash flows from operating activities:

Change in net assets 162,042$           923,638$           
Adjustments to reconcile change in net assets to

net cash flows from operating activities:
Contributions and income restricted for investments in endowment (285,845)           (119,575)           
Reinvested interest and investment income (92,331)             (55,300)             
Investment (gains) losses (654,078)           (531,213)           
Change in value-charitable remainder trusts 493,169             (278,021)           
Change in contribution receivable discount (57,481)             (55,807)             
Net changes in assets and liabilities:

Contributions receivable 214,461             99,787              
Other current assets (4,197)               10,265              
Accounts payable 20,350              (9,651)               

Net cash flows from operating activities (203,910)           (15,877)             

Cash flows from investing activities:
Transfers to Community Foundation of Western North Carolina (195,687)           (59,652)             
Distributions from Community Foundation of Western North Carolina 305,455             295,030             

Net cash flows from investing activities 109,768             235,378             

Cash flows from financing activities:
Contributions restricted for investment in endowment 285,845             119,575             

Net change in cash and cash equivalents 191,703$           339,076$           
Cash, cash equivalents, and restricted cash, beginning of year 3,057,442          2,718,366          
Cash, cash equivalents, and restricted cash, end of year 3,249,145$        3,057,442$        

Cash and cash equivalents 946,315$           942,435$           
Restricted cash and cash equivalents 2,302,830          2,115,007          

Cash, cash equivalents, and restricted cash, end of year 3,249,145$        3,057,442$        
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Note 1—Organization and nature of Foundation 
 
Asheville-Buncombe Technical Community College Foundation, Inc. (the “Foundation”) supports the programs of 
Asheville-Buncombe Technical Community College (the “College”) by providing scholarships to students, 
equipment and special technology to the College, mini-grants to faculty and staff, funding for renovation of 
selected facilities, and other programs. 
 
The Foundation was established in 1996 as a non-profit corporation under the North Carolina “Non-Profit 
Corporation Act” and is a legally separate entity from the College.  The Foundation qualifies for exemption from 
federal income taxes under Section 501(c)(3) of the Internal Revenue Code (“IRC”) and is classified as a publicly 
supported organization by virtue of its status as an organization operated for the benefit of a college that is part 
of a governmental unit. 
 
The Foundation is supported primarily by contributions from the general public. 
 
Note 2—Summary of significant accounting policies 
 
Basis of Accounting – The accompanying basic financial statements have been prepared on the accrual basis in 
accordance with accounting principles generally accepted in the United States of America (“U.S. GAAP”).  
 
Financial Statement Presentation – Net assets and revenues, expenses, gains, and losses are classified based 
on the existence or absence of donor-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 the day-to-day operations of the 
Foundation without donor-imposed restrictions and those resources invested in property and equipment. The 
governing board or management has designated, from net assets without donor restrictions, certain amounts 
to be utilized/invested to meet specific objectives of the Foundation. The governing board has designated gifts 
without donor restrictions for a quasi-endowment to provide perpetual faculty and staff support as further 
described in Note 5.  
 
Net Assets With Donor Restrictions – Net assets subject to donor-imposed restrictions or by law, which may 
or will be met, either by actions of the Foundation and/or the passage of time or are maintained in perpetuity 
by the Foundation.  When a restriction expires, that is when a stipulated time restriction ends or the Foundation 
satisfies the purpose, the Foundation reclassifies net assets with donor restrictions to net assets without donor 
restrictions.   

 
Support and revenue are reported as increases in net assets without donor restrictions unless use of the related 
assets is limited by donor-imposed restrictions.  Expenses are reported as decreases in net assets without donor 
restrictions. Gains and losses on investments and other assets or liabilities are reported as increases or decreases 
in net assets without donor restrictions unless their use is restricted by explicit donor stipulation or by law. Note 10 
further describes reporting of nonfinancial gifts received by the Foundation. 
 
Cash and Cash Equivalents – The Foundation considers all unrestricted, highly liquid investments purchased with 
an initial maturity of three months or less to be cash equivalents, unless Board designated or donor-restricted to 
long-term purposes.  Unrestricted and donor restricted amounts invested in the State Treasurer’s Short-Term 
Investment Fund by the College on behalf of the Foundation are considered cash equivalents.   
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Note 2—Summary of significant accounting policies (continued) 
 
Restricted Cash and Cash Equivalents – The Foundation segregates restricted cash and cash equivalents. At 
June 30, 2024 and 2023, restricted cash was $2,302,830 and $2,115,007, respectively, representing the un-
invested balance of contributions including, net of endowment spending, balances that were restricted for the 
endowment fund. 
 
Investments – Investments in marketable securities with readily determinable fair values and all investments in 
debt securities are reported at their fair value in the statements of financial position.  Unrealized and realized gains 
and losses are presented in the statements of activities as investment return. 
 
Revenue Recognition – Contributions are recognized when cash, securities or other assets, an unconditional 
contribution receivable, or notification of a beneficial interest is received. Conditional promises to give, that is, 
those with a measurable performance or other barrier, and a right of return or right of release, are not recognized 
until the conditions on which they depend have been substantially met. Contributions of assets other than cash 
are recorded at their estimated fair value. 
 
Contributions Receivable – Contributions receivable that are expected to be collected within one year are recorded 
at their net realizable value. Unconditional promises to give that are expected to be collected in subsequent years 
are recorded at the present value of their estimated cash flows using risk-adjusted rates applicable to the years 
in which they are to be received. 
 
Contributions receivable are stated at unpaid balances, less allowance, if any, when management determines the 
receivable will not be collected. An allowance for uncollectible contributions receivable is based on the 
Foundation’s historical collection experience, general economic conditions, and other circumstances that may 
affect the ability of donors to meet their obligations. 
 
The amortization of the discount and change in provision for allowance on contributions receivable is included in 
contributions on the accompanying statements of activities. 
 
Contributed Services, Salaries and Benefits, Goods, and Use of Facilities – Contributed services are recognized 
if they require specialized skills, are provided by individuals possessing those skills, and would typically need to 
be purchased if not provided by donation.  Contributed services are valued at the estimated fair market value.   
Program, management, and fundraising activities of the Foundation are carried out by employees of the College.  
The associated expense to the College for salaries and benefits is reported as an in-kind contribution.  Donations 
of land, buildings, and equipment are recorded as revenue and capitalized at their estimated fair market value 
when received. Other nonfinancial gifts are recognized when a donation is received from a donor and is valued at 
the estimated fair market value. 
 
In-kind donations are recorded as without donor restrictions unless the donor restricted the donated asset to a 
specific purpose. Donations with explicit restrictions regarding their use or use of proceeds from the sale are 
reported as restricted revenue. The Foundation does not sell in-kind contributions unless the donated goods have 
become obsolete or are more than the Foundation or College’s needs. 
 
Property and Equipment – Property and equipment purchases are recorded at cost.  Depreciation is provided over 
the estimated useful life of each class of depreciable assets and is computed using the straight-line method. The 
capitalization threshold is $5,000. No depreciation expense was incurred for the years ended June 30, 2024 and 
2023. 
 
Charitable Remainder Trusts – The Foundation recognizes irrevocable trusts in which the Foundation is a named 
beneficiary in contributions and values the contribution and the corresponding asset at fair value. 
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Note 2—Summary of significant accounting policies (continued) 
 
Fair Value Measurements – The Foundation follows Financial Accounting Standards Board (“FASB”) Accounting 
Standards Codification (“ASC”) 820-10. This standard establishes a single definition of fair value and a framework 
for measuring fair value.  The standard also expands disclosures about fair value measurements. Fair value is 
defined as, “the price that would be received to sell an asset in an orderly transaction between market participants 
at the measurement date.” That is, fair value is based on an exit price, which may differ from the price paid to 
acquire the asset. Items carried at fair value on a recurring basis by the Foundation consist of funds invested with 
the Community Foundation of Western North Carolina and charitable remainder trusts. 
 
Income Taxes/Uncertain Tax Positions – The Foundation is exempt from federal income taxes under 
Section 501(c)(3) of the IRC.  Exempt organizations, however, may be subject to income tax on unrelated 
business income. The Foundation had minimal income from unrelated business activities in 2024 and 2023 and 
was, therefore, not required to file Federal Form 990-T (Exempt Organization Business Income Tax Return).  The 
Foundation believes that it has appropriate support for all tax positions taken, and as such, does not have any 
uncertain tax positions that are material to the financial statements.  
 
Use of Estimates – The preparation of financial statements in conformity with U.S. GAAP 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 period.  Actual results could differ from those estimates. 
 
Functional Allocation of Expenses – The Foundation reports its expenses in the functional areas of Program, 
Management and General, and Fundraising.  Expenses that can be attributed to a specific area are assigned 
directly to that area.  Other expenses that are common to two or more functions are allocated by management 
estimates. The expense allocated is contributed salaries and it is allocated based on time and effort. 
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Note 3—Liquidity and availability of resources 
 
The Foundation considers general expenditures to include program expenses, supporting services, and any other 
commitments or liabilities to be paid in the subsequent year. As part of the Foundation’s liquidity management 
plan, the Foundation structures its financial assets to be available as its general expenditures, liabilities, and other 
obligations come due and invests cash more than those requirements in short-term investments.  The 
Foundation’s endowment fund consists of donor-restricted endowments and funds designated by the board and 
management as endowments.  Income from donor-restricted endowments is restricted for specific purposes and, 
therefore, is not available for general expenditure.  Donor-restricted endowment funds are subject to appropriation 
using a board approved annual spending rate, which is 4% of the average fair value of the endowment investments 
at the end of the previous three years (twelve quarters).  
 
To help manage unanticipated liquidity needs, the Foundation has a board-designated endowment which reduces 
total financial assets in the schedule below.  Although the Foundation does not intend to spend from its donor-
restricted and board-designated endowments beyond the expected appropriation, the board-designated amounts 
could be made available, if necessary, at the discretion of the board.  
 
The Foundation’s financial assets available within one year of the statement of financial position date for general 
expenditures, that is, without donor or other restrictions, are as follows: 
 

 
 
Note 4—Concentration of credit risk 
 
The State Treasurer’s Short-Term Investment Fund (“STIF”) is a portfolio within the North Carolina State 
Treasurer’s Investment Pool, an external investment pool that is not registered with the U.S. Securities and 
Exchange Commission and does not have a credit rating.  This investment pool is administered by the State 
Treasurer pursuant to GS 159-30-c.  The Foundation has not experienced any losses with its STIF holding through 
the College, and the Foundation believes that it is not exposed to any significant credit risk on its STIF balances.  
At June 30, 2024 and 2023, the amount shown in the statements of financial position as cash and cash equivalents 
includes $1,891,466 and $2,879,079, respectively, of STIF holdings. 

2024 2023
Financial assets at year-end:

Cash, cash equivalents, and restricted cash 3,249,145$      3,057,442$      
Contributions receivable, net 2,300,563       2,457,543       
Investments 9,304,614       8,667,973       
Charitable remainder trusts receivable, net 1,287,753       1,780,922       

Total financial assets 16,142,075      15,963,880      

Less amounts not available to be used for general expenditures within one year:
Board-designated endowment funds not available to be used within one year 1,280,514       1,227,222       
Contributions receivable not expected to be collected within one year 2,023,523       2,216,042       
Restricted by donor with purpose or time restrictions 4,949,206       5,246,289       
Endowment 6,632,111       6,071,383       

Financial assets not available to be used within one year 14,885,354      14,760,936      

Financial assets available to meet general expenditures within one year 1,256,721$      1,202,944$      
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Note 5—Endowment funds 
 
The Foundation’s endowment consists of approximately 90 individual donor-restricted funds established for a 
variety of purposes.  A donor’s stipulation that requires a gift be invested in perpetuity creates a donor restricted 
endowment fund. The endowment principal consists of the fair value of the gift when received.  Interest, dividends, 
and investment appreciation on endowment accounts are used to fund a corresponding temporarily restricted 
scholarship account in the donor’s name. As required by U.S. GAAP, net assets associated with endowment funds 
are classified and reported based on the existence or absence of donor-imposed restrictions.  Endowment net 
asset composition by restriction as of June 30, 2024 and 2023 consists of the following donor-restricted endowed 
funds: 
 

 
 
The Board of Directors of the Foundation (the “Board”) has interpreted the Uniform Prudent Management of 
Institutional Funds Act (“UPMIFA”) as requiring the preservation of the fair value of the original gift as of the gift 
date of the donor-restricted endowment funds absent explicit donor stipulation to the contrary. As a result of this 
interpretation, the Foundation classifies as net assets with donor restrictions of a perpetual nature (a) the original 
value of gifts donated to the endowment and (b) the original value of subsequent gifts to the endowment. 
 

Without Donor With Donor
Restrictions Restrictions Total

Board-designated endowment funds 1,280,514$      -$                   1,280,514$      
Donor-restricted endowment funds:

Original donor-restricted gift amount and amounts
required to be maintained in perpetuity by donor -                     4,740,417       4,740,417       

Accumulated investment gains -                     1,891,694       1,891,694       
Total endowment net assets at June 30, 2024 1,280,514$      6,632,111$      7,912,625$      

Without Donor With Donor
Restrictions Restrictions Total

Board-designated endowment funds 1,227,222$      -$                   1,227,222$      
Donor-restricted endowment funds:

Original donor-restricted gift amount and amounts
required to be maintained in perpetuity by donor -                     4,454,602       4,454,602       

Accumulated investment gains -                     1,616,781       1,616,781       
Total endowment net assets at June 30, 2023 1,227,222$      6,071,383$      7,298,605$      
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Note 5—Endowment funds (continued) 
 
The remaining portion of the donor-restricted endowment fund that is not classified as held in perpetuity is 
classified as net assets with donor restrictions until those amounts are appropriated for expenditure by the 
Foundation in a manner consistent with the standard of prudence prescribed by UPMIFA.  In accordance with 
UPMIFA, the Foundation considers the following factors in deciding to appropriate or accumulate donor-restricted 
endowment funds: 
 

1. The duration and preservation of the fund,  
2. The purposes of the Foundation and the donor-restricted endowment fund,  
3. General economic conditions,  
4. The possible effect of inflation and deflation,  
5. The expected total return from income and the appreciation of investments,  
6. Other resources of the Foundation, and  
7. The investment policies of the Foundation.   

 
The Foundation chooses to spend only a portion of the investment income earned (including changes in the value 
of investments) each year.  Under the policy established by the Board, 4% of the average fair value of the 
endowment investments at the end of the previous three years (twelve quarters) has been authorized for 
expenditure.  The remaining amount, if any, is retained to be used in future years when the amount computed 
using the spending policy exceeds the investment income. 
 
Changes in endowment net assets for the years ended June 30, 2024 and 2023 are as follows: 
 

 
 
From time to time, the fair value of assets associated with individual donor-restricted endowment funds may fall 
below the level that the donor requires the Foundation to retain as a fund of perpetual duration (underwater 
losses). There were no deficiencies of this nature reported in net assets as of June 30, 2024 and 2023. Any 
deficiencies will be the result of unfavorable market fluctuations and continued appropriation for certain programs 
that were deemed prudent by the Board of Directors.   
 

Without Donor With Donor
Restrictions Restrictions Total

Balance as of June 30, 2022 1,195,459$      5,784,287$      6,979,746$      
Investment return, net  83,436            409,496          492,932          
Contributions -                     119,575          119,575          
Transfers -                     53,055            53,055            
Amounts appropriated for expenditure (51,673)           (295,030)         (346,703)         

Balance as of June 30, 2023 1,227,222$      6,071,383$      7,298,605$      
Investment return, net  105,185          522,992          628,177          
Contributions -                     285,845          285,845          
Transfers -                     57,346            57,346            
Amounts appropriated for expenditure (51,893)           (305,455)         (357,348)         

Balance as of June 30, 2024 1,280,514$      6,632,111$      7,912,625$      
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Note 6—Net assets with donor restrictions 
 
The Foundation holds net assets with donor restrictions in over 237 funds.  The purposes are summarized as 
follows as of June 30: 
 

 
 
 
Note 7—Charitable remainder trusts 
 
The Foundation has been named a beneficiary in four trusts.  The trusts became fully irrevocable in January 2006 
when the donors relinquished their rights to change the Foundation as a beneficiary in each trust.  The valuation 
is based on the estimated future value of the trust assets less the annual annuity distribution to the donors, with 
the result discounted to present value.  The trust assets are re-valued annually.  The statements of activities 
include a loss of $493,169 and gain of $278,021 for the years ended June 30, 2024 and 2023, respectively.  The 
year-end values of the trusts are as follows as of June 30: 
 

 
 
The Foundation has also been named a beneficiary in several other charitable remainder trusts that do not meet 
the criteria for recording in income because they are either revocable or the donors have reserved the right to 
change the named beneficiaries.  
 

2024 2023
Net assets with donor restrictions:

Subject to expenditure for specified purpose:
Capital project 1,973,523$     1,948,935$     
Scholarships and grants 2,059,971       1,738,985       
Other 1,928,522       2,234,990       

Subject to the passage of time:
Charitable remainder trust 1,287,753       1,780,922       

Endowment funds subject to the Foundation’s spending policy for the 
purpose of scholarships 1,891,694       1,616,781       

Endowment funds subject to restriction in perpetuity for the purpose 
of scholarships 4,740,417       4,454,602       

13,881,880$    13,775,215$    

2024 2023
Estimated future value 1,725,712$      2,505,936$      
Less discount to present value (437,959)         (725,014)         

Charitable Reminder Trusts, net of discount 1,287,753$      1,780,922$      



ASHEVILLE‐BUNCOMBE TECHNICAL COMMUNITY COLLEGE FOUNDATION, INC. 
NOTES TO THE FINANCIAL STATEMENTS 
 
JUNE 30, 2024 AND 2023 
 

 

14 

Note 8—Contributions receivable 
 
Contributions receivable, net, consist of the following as of June 30: 
 

 
 
Note 9—Fair value measurements of assets and liabilities  
 
In accordance with the authoritative guidance on fair value measurements and disclosures under U.S. GAAP, the 
Foundation discloses and recognizes the fair value of its assets and liabilities using a hierarchy that prioritizes the 
inputs to valuation techniques used to measure fair value.  The hierarchy gives the highest priority to unadjusted 
quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to 
unobservable inputs (Level 3 measurements).  The guidance establishes three levels of fair value as follows: 
 

Level 1– Valuation is based on unadjusted quoted prices in active markets that are accessible at the 
measurement date for identical investments; 
 
Level 2  – Valuation is based on inputs other than quoted prices in active markets, which are either directly or 
indirectly observable as of the reporting date, and fair value can be determined using models or other valuation 
methodologies; and 
 
Level 3  – Valuation is based on unobservable inputs in situations where there is little or no market activity for 
the asset or liability and the reporting entity makes estimates and assumptions related to pricing of the asset 
or liability including assumptions regarding risk. 

 
The inputs or methodology used for valuing investments are not necessarily an indication of the risk associated 
with investing in those investments. 
 
When available, the Foundation uses unadjusted quoted market prices to determine the fair value of investment 
securities, and they are included in Level 1.  For investments held in partnerships, the Foundation uses other 
inputs including the net asset value (“NAV”) per share estimated by the investment partnerships’ general manager.  
Such investments may not have readily available market values and may be subject to certain redemption 
restrictions.   

2024 2023
Amounts due in:
  Less than one year 277,040$       241,501$       
  Greater than one year 2,550,000 2,800,000      
     Less discount to present value (526,477)       (583,958)       

Total Contributions Receivable 2,300,563      2,457,543      
    Less current portion of Contributions Receivable (277,040)       (241,501)       

Long-Term Contributions Receivable, net 2,023,523$    2,216,042$    
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Note 9—Fair value measurements of assets and liabilities (continued) 
 
Fair values of assets are measured on a recurring basis at June 30, 2024 are as follows: 
 

 
 
Fair values of assets are measured on a recurring basis at June 30, 2023 are as follows: 
 

 
 
In May 2009, Asheville-Buncombe Technical Community College Foundation established an account with 
Community Foundation of Western North Carolina Foundation, Inc. (“CFWNC”) for its endowment funds.  It allows 
the distribution of an annual spendable amount from investment income as provided for in CFWNC’s investment 
and distribution policies. 
 
Fair value for the beneficial interests in remainder trusts is determined by estimating the present values of the 
future distributions expected to be received.  Inputs include June 30, 2024 and 2023 values of the investments in 
the trusts, data from published life expectancy tables, and a 5% discount rate.  There have been no changes in 
the valuation techniques and related inputs. 
 

Quoted Prices
Assets in Active Markets Significant Other

Measured at for Identical Assets Observable Unobservable
Fair Value (Level 1) (Level 2) (Level 3)

Investments with Community 
Foundation of WNC 9,304,614$            -$                         -$                         9,304,614$            

Beneficial interest in remainder trusts 1,287,753             -                           -                           1,287,753             
10,592,367$          -$                         -$                         10,592,367$          

Quoted Prices
Assets in Active Markets Significant Other

Measured at for Identical Assets Observable Unobservable
Fair Value (Level 1) (Level 2) (Level 3)

Investments with Community 
Foundation of WNC 8,667,973$            -$                         -$                         8,667,973$            

Beneficial interest in remainder trusts 1,780,922             -                           -                           1,780,922             

10,448,895$          -$                         -$                         10,448,895$          
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Note 9—Fair value measurements of assets and liabilities (continued) 
 
Assets measured at fair value on a recurring basis using significant unobservable inputs (Level 3): 
 

 
 
 
Note 10–In-kind contributions 
 
In-kind contributions included in the statement of activities are as follows for the year ended June 30, 2024: 
 

 

CFWNC
As of July 1, 2022 8,316,838$             

Cash transfers and withdrawals, net (235,378)                
Investment income and interest 110,942                 
Investment loss 531,213                 

Investment fees (13,724)                  
Community Foundation fees (41,918)                  
Present value adjustment -                            

As of July 1, 2023 8,667,973              
Cash transfers and withdrawals, net (109,768)                
Investment income and interest 148,622                 
Investment gain 654,078                 
Investment fees (11,025)                  
Community Foundation fees (45,266)                  
Present value adjustment -                            

As of July 1, 2024 9,304,614$             

Valuation Donor Restriction Utilization in Programs/Activities

Foundation Staff Services 538,599$        None Foundation

Program Equipment/Supplies 26,536            Restricted for use by High School Fire 
Academy, Culinary Competition Teams, 
and designated department for 
instructional purposes

Brewing, Barbering, Construction 
Management, Culinary, Emergency 
Services, Engineering, and Spa 
Therapies Programs

Fundraising Supplies 37,621            Restricted for use in Autumn in Asheville, 
Golf Tournament, and Culinary 
Fundraisers

Annual fundraising events and Culinary 
Program

Clothes 1,300              Restricted for use by Career Clothes 
Corner

Student Support Services

604,056$        
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Note 10–In-kind contributions (continued) 
 
In-kind contributions included in the statement of activities are as follows for the year ended June 30, 2023: 
 

 
 
No in-kind contributions were monitized during the years ended June 30, 2024 and 2023.  
 
Note 11—College personnel expenses 
 
The Foundation disburses funding to support specific personnel positions at the College.  Expenses of $51,589 
and $52,145 were incurred for College initiatives for the years ended June 30, 2024 and 2023, respectively. 
 
Note 12—Related party transactions 
 
The Foundation is discretely presented as a component unit of the College’s financial statements in accordance 
with standards established by the Governmental Accounting Standards Board. 
 
The Foundation exists primarily to provide financial assistance and other support to the College.  The College 
operates on a fiscal year ended June 30.  The Foundation has reimbursed the College $582,896 and $596,851 
for scholarships for the years ended June 30, 2024 and 2023, respectively. The Foundation has also reimbursed 
the College $71,622 and $72,357 for noncapital equipment, supplies, and personnel costs for the years ended 
June 30, 2024 and 2023, respectively. 
 
The Foundation’s programs are carried out by College employees, who divide their time between College and 
Foundation activities. These employees include a Grant Writer/Coordinator, Foundation Accountant, Development 
Coordinator, and College Relations, among others. Contributed services of $538,599 and $485,433 from the 
College have been recognized in both income and expenses on the statements of activities to reflect the estimated 
value of the specialized services received by the Foundation during the years ended June 30, 202424 and 2023, 
respectively. 
 
The Foundation has a gross unconditional contribution receivable from a Board member of $2,500,000 as of 
June 30, 2024 and 2023. 
 

Valuation Donor Restriction Utilization in Programs/Activities

Foundation Staff Services 485,433$        None Foundation

Program Equipment/Supplies 151,189          Restricted for use by High School Fire 
Academy and Culinary Competition 
Teams

Emergency Services Department and 
Culinary Program

Fundraising Supplies 24,581            Restricted for use in Autumn in Asheville, 
Golf Tournament, and Culinary 
Fundraisers

Annual fundraising events and Culinary 
Program

Clothes 105                 Restricted for use by Career Clothes 
Corner

Student Support Services

661,308$        
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Note 13—Grant funded expenses 
 
The Foundation disburses grant funding to the College to support specific grant-funded projects.  Disbursements 
were made during the audit year in connection with the following grants for the years ended June 30: 
 

 
 
Note 14—Special events 
 
The Foundation’s fundraising events during the year included its annual golf tournament, as well as other smaller 
events.  Event income and direct expenses, excluding in-kind contributions, were as follows for the years ended 
June 30: 
 

 
 
Note 15—Subsequent events 
 
Management considered subsequent events occurring through May 27, 2025, the date the financial statements 
were available to be issued. 

2024 2023
Skills Training and Employment Program (STEP) 300,789$        325,535$        
GEAR Up Program (Appalachian State University) 61,619            28,892            
Nursing Program (CarePartners) 25,000            25,000            
Nursing Faculty (HCA) 85,134            40,291            
Early Childhood Education (Dogwood Health Trust) 167,606          20,157            
Laughing Gull 111,051          3,402              
Other grant projects 95,353            69,694            

Total grant funded expenses 846,552$        512,971$        

2024 2023
Event revenue 169,752$        144,955$        
Less direct event expenses (34,645)           (21,737)           

Net income from special events 135,107$        123,218$        




