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GT.COM Grant Thornton LLP is a U.S. member firm of Grant Thornton International Ltd (GTIL). GTIL and each of its member firms are 
separate legal entities and are not a worldwide partnership.     

To the Board of Directors 
Co-Impact Philanthropic Funds, Inc. 

Opinion  
We have audited the financial statements of Co-Impact Philanthropic Funds, Inc. 
(“Co-Impact”), which comprise the statements of financial position as of December 31, 
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 accompanying financial statements present fairly, in all material 
respects, the financial position of the Co-Impact as of December 31, 2024 and 2023, 
and the changes 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 of the financial statements in accordance with auditing 
standards generally accepted in the United States of America (US GAAS). 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 Co-Impact 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 Co-Impact’s ability to continue as a going concern for one year after the 
date the financial statements are available to be issued. 

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 US GAAS will always 
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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 US GAAS 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 Co-Impact’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 Co-Impact’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. 

 

New York, New York 
July 10, 2025 



2024 2023
ASSETS

Cash 218,141,655$    209,878,279$    
Prepaid expenses and other assets 786,892             599,447             
Pledges receivable 53,993,022        107,770,528      

Total assets 272,921,569$    318,248,254$    

LIABILITIES AND NET ASSETS

Liabilities
Accounts payable and accrued expenses 326,433$           358,099$           
Deferred revenue -                         1,650,000          
Grants payable 10,504,141        6,712,875          

Total liabilities 10,830,574        8,720,974          

Net assets
Without donor restrictions -                         -                         
With donor restrictions
     Foundational fund 80,111,746        106,495,940      
     Gender fund 181,979,249      203,031,340      

Total net assets with donor restrictions 262,090,995      309,527,280      

Total net assets 262,090,995      309,527,280      

Total liabilities and net assets 272,921,569$    318,248,254$    

Co-Impact Philanthropic Funds, Inc.

STATEMENTS OF FINANCIAL POSITION

December 31,

The accompanying notes are an integral part of these financial statements.
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Without Donor With Donor
Restrictions Restrictions  Total 

Revenues and other support
Contributions -$                       27,966,611$       27,966,611$       
Consulting income 75,000                -                         75,000                
Contributions of nonfinancial assets 6,668                  -                         6,668                  
Interest income -                         8,883,164           8,883,164           
Net assets released from restrictions 84,286,060         (84,286,060)       -                         

Total revenues 84,367,728         (47,436,285)       36,931,443         

Expenses
Program services

Grant and related expenses 71,524,510         -                         71,524,510         
Other program expenses 5,815,281           -                         5,815,281           

Total program services 77,339,791         -                         77,339,791         

Supporting services
Management and general 6,713,523           -                         6,713,523           
Fundraising 314,414              -                         314,414              

Total supporting services 7,027,937           -                         7,027,937           

Total expenses 84,367,728         -                         84,367,728         

CHANGE IN NET ASSETS -                         (47,436,285)       (47,436,285)       

Net assets, beginning of period -                         309,527,280       309,527,280       

Net assets, end of period -$                       262,090,995$     262,090,995$     

Co-Impact Philanthropic Funds, Inc.

STATEMENT OF ACTIVITIES

For the year ended December 31, 2024

The accompanying notes are an integral part of this financial statement.
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Without Donor With Donor
Restrictions Restrictions  Total 

Revenues and other support
Contributions -$                       346,887,933$     346,887,933$     
Contributions of nonfinancial assets 1,897,889           -                         1,897,889           
Interest income -                         6,030,819           6,030,819           
Net assets released from restrictions 72,433,823         (72,433,823)       -                         

Total revenues 74,331,712         280,484,929       354,816,641       

Expenses
Program services

Grant and related expenses 63,900,494         -                         63,900,494         
Other program expenses 4,226,780           -                         4,226,780           

Total program services 68,127,274         -                         68,127,274         

Supporting services
Management and general 6,013,914           -                         6,013,914           
Fundraising 190,524              190,524              

Total supporting services 6,204,438           -                         6,204,438           

Total expenses 74,331,712         -                         74,331,712         

CHANGE IN NET ASSETS -                         280,484,929       280,484,929       

Net assets, beginning of period -                         29,042,351         29,042,351         

Net assets, end of period -$                       309,527,280$     309,527,280$     

Co-Impact Philanthropic Funds, Inc.

STATEMENT OF ACTIVITIES

For the year ended December 31, 2023

The accompanying notes are an integral part of this financial statement.
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2024 2023
Cash flows from operating activities:

Changes in net assets (47,436,285)$     280,484,929$    
Adjustments to reconcile changes in net assets to net cash 
   provided by operating activities:

Changes in assets and liabilities:
Prepaid expenses and other assets (187,445)            (552,410)            
Pledges receivable 53,777,506        (95,770,528)       
Deferred revenue (1,650,000)         1,650,000          
Grants payable 3,791,266          5,251,931          
Accounts payable (31,666)              (939,111)            

Net cash provided by operating activities 8,263,376          190,124,811      

NET INCREASE IN CASH AND CASH EQUIVALENTS 8,263,376          190,124,811      

Cash and cash equivalents, beginning of period 209,878,279      19,753,468        

Cash and cash equivalents, end of period 218,141,655$    209,878,279$    

Co-Impact Philanthropic Funds, Inc.

STATEMENTS OF CASH FLOWS

For the years ended December 31,

The accompanying notes are an integral part of these financial statements.
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Co-Impact Philanthropic Funds, Inc. 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2024 and 2023 
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NOTE 1 - ORGANIZATION AND NATURE OF ACTIVITIES 

Co-Impact Philanthropic Funds, Inc. (“Co-Impact”) is a global organization focused on improving the lives 
of millions of people in the Global South through just and inclusive systems change. Co-Impact is a public 
charity established April 2022 incorporated under the laws of the State of Delaware, as a not-for-profit, 
non-stock corporation.  

From its inception in 2017, Co-Impact initially operated as a fiscally sponsored project of New Venture Fund 
(“NVF”), with the spin-off process completed partially in 2022 and finalized in 2023. As part of the spin-off, 
NVF transferred all remaining contributions to Co-Impact’s independent entity in 2022 and 2023, with the 
bulk of funds transferred in 2023, leading to the appearance of higher than typical revenue for the year. 
These funds represented contributions from donors who funded Co-Impact by making grants to NVF over 
five years from 2017 to 2022 from which funds had not been fully expended by the time of the spin-off. In 
2024, donors exclusively funded Co-Impact directly through the independent entity. 

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Presentation 

The accompanying financial statements have been prepared using the accrual basis of accounting in 
accordance with accounting principles generally accepted in the United States of America (“U.S. GAAP”). 

The net assets of Co-Impact are classified based on the existence or absence of donor-imposed 
restrictions. Accordingly, the net assets of Co-Impact and changes therein are classified and reported as 
follows: 

Without Donor Restrictions - includes net assets that are not subject to donor-imposed stipulations. 
Co-Impact has no net assets without donor restrictions as of December 31, 2024 and 2023. 

With Donor Restrictions - includes net assets resulting from contributions and other inflows of assets 
whose use by Co-Impact is limited by donor-imposed stipulations that, in some instances, either expire 
by passage of time or can be fulfilled and removed by actions of Co-Impact, pursuant to those 
stipulations. When such stipulations end or are fulfilled, such net assets with donor restrictions are 
reclassified to net assets without donor restrictions and reported on the statement of activities as net 
assets released from restrictions. Restricted contributions, the donor stipulations of which are met in 
the year of donation, are reported as part of support without donor restrictions. The entirety of 
Co-Impact’s assets as of December 31, 2024 and 2023 are with donor restrictions. 

Contributions with donor stipulations that limit the use of the donated assets are reported as net assets with 
donor restrictions. Unconditional promises to give, with payments due in future year, are reported as net 
assets with donor restrictions. Expenses are reported as decreases in net assets without donor restrictions. 

Cash and Cash Equivalents  

Co-Impact considers cash and cash equivalents to include all cash and highly liquid investments with 
original maturities of three months or less from the date of purchase.   

Contributions 

Revenue from contributions is recognized in accordance with Accounting Standards Update (“ASU”) 
2018-08, Not-for-Profit Entities (Topic 958): Clarifying the Scope and the Accounting Guidance for 
Contributions Received and Contributions Made (“ASU 2018-08”). Accordingly, Co-Impact evaluates 
whether a transfer of assets is (1) an exchange transaction in which a resource provider is receiving 



Co-Impact Philanthropic Funds, Inc. 

NOTES TO FINANCIAL STATEMENTS - CONTINUED 

December 31, 2024 and 2023 
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commensurate value in return for the resources transferred or (2) a contribution.  If the transfer of assets is 
determined to be a contribution, Co-Impact evaluates whether the contribution is conditional based upon 
whether the agreement includes both (1) one or more barriers that must be overcome before Co-Impact is 
entitled to the assets transferred and promised and (2) a right of return of assets or a right of release of a 
promisor’s obligation to transfer assets.  Contributions which are deemed to be unconditional are 
considered to be available for general purposes (without donor restrictions) unless specifically restricted by 
the donor.  

Contributions, including unconditional promises to give, are reported as revenues in the period received or 
pledged. Contributions to be received after one year are discounted using an appropriate credit adjusted 
interest rate, which articulates with the collection period of the respective pledge. Discount factors assigned 
to individual pledges are not subsequently revised. Amortization of the discount is recorded as additional 
contribution revenue in accordance with donor-imposed restrictions, if any. 

Contributions of assets other than cash, including goods and services, are recorded at their estimated fair 
value at the date of contribution. 

Contributions of Nonfinancial Assets 

Contributions of nonfinancial assets consisting of professional services are recorded as both revenue and 
expense. Donated services are recognized if the services received create or enhance nonfinancial assets 
or require specialized skills, are provided by individuals possessing those skills, and would typically need 
to be purchased if not provided by donation. Co-Impact records contributions of nonfinancial assets based 
on the actual cost of such services paid by the donor on behalf of Co-Impact. Contributions of nonfinancial 
assets are not monetized by Co-Impact.  

Grants Payable 

Co-Impact follows the principles of ASU 2018-08 as a grantor as well. As such, grant awards by Co-Impact 
to recipients are recorded as an expense and a liability at the present value of expected future cash flows 
when unconditionally approved by the Board of Directors, the respective grantee has been selected and 
notified, and any stipulated barriers in the grant agreement are overcome. 

Rescinded grants are recorded as a reduction to grant expense. There was one grant rescinded or 
cancelled for the year ended December 31, 2024 in the amount of $750,000. India-based program partner 
grants totaling $9,211,164 were rescinded or cancelled for the year ended December 31, 2023 due to 
challenges disbursing funds in India. 

Expenses are recognized by Co-Impact as incurred. The costs of grantmaking, management and general, 
and fundraising activities have been summarized on a functional basis on the statement of activities. 
Expenses directly attributable to a specific functional area are reported within that functional area. Indirect 
expenses that benefit multiple functional areas have been allocated based upon either time spent on each 
function or full-time equivalent units within each department. 

Income Taxes 

Co-Impact follows guidance that clarifies the accounting for uncertainty in tax positions taken or expected 
to be taken in a tax return, including issues relating to financial statement recognition and measurement. 
This guidance provides that the tax effects from an uncertain tax position can only be recognized in the 
financial statements if the position is “more-likely-than-not” to be sustained if the position were to be 
challenged by a taxing authority. The assessment of the tax position is based solely on the technical merits 
of the position, without regard to the likelihood that the tax position may be challenged. 
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NOTES TO FINANCIAL STATEMENTS - CONTINUED 
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Co-Impact is exempt from federal income tax under the Code Section 501(c)(3) and is classified as a public 
charity under §509(a), though it is subject to tax on income unrelated to its exempt purpose, unless that 
income is otherwise excluded by the Code. Co-Impact has processes presently in place to ensure the 
maintenance of its tax-exempt status, to identify and report unrelated business income, to determine its 
filing and tax obligations in jurisdictions for which it has nexus, and to identify and evaluate other matters 
that may be considered tax positions. Co-Impact has determined that there are no material uncertain tax 
positions that require recognition or disclosure in the financial statements. In addition, Co-Impact has not 
recorded a provision for income taxes as it has no material tax liability from unrelated business income 
activities. 

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 
contingencies 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. 

Concentrations of Risk 

Financial instruments which potentially subject Co-Impact to concentrations of credit risk consist of cash 
and cash equivalents. Co-Impact maintains its cash and cash equivalents in a bank deposit account at a 
high credit quality financial institution that, at times, may exceed federally insured limits. Co-Impact has not 
experienced, nor does it anticipate, any losses with respect to such account.   

Subsequent Events 

Co-Impact evaluated its year ended December 31, 2024 financial statements for subsequent events 
through July 10, 2025, the date the financial statements were available to be issued and is not aware of 
any material subsequent events that would require recognition or disclosure in the accompanying financial 
statements. 

NOTE 3 - CONTRIBUTIONS AND RELATED RECEIVABLES 

For the year ended December 31, 2024, Co-Impact received contributions and unconditional promises to 
give from 8 donors totaling $27,966,611. Unconditional promises are recorded as receivables and revenue 
when received. Co-Impact distinguishes between contributions received for each net asset category in 
accordance with donor-imposed restrictions. Pledges are recorded after being discounted to the anticipated 
net present value of the future cash flows.  
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In addition to financial contributions, two donors provided contributions of nonfinancial assets which totaled 
$6,668 and $1,897,889 for the years ended December 31, 2024 and 2023, respectively, and related to 
donated office space in Nairobi in 2024 and to donated salaries and benefits related to the relationship with 
New Venture Fund in 2023 as described in Note 1. Such services did not have donor-imposed restrictions. 
Co-Impact has recorded such contributions on nonfinancial assets as both revenue and expense. Pledges 
receivable, net, at December 31, 2024 and 2023 are as follows: 

 2024 2023 
Amounts to be collected in:   

One year or less $ 32,509,995 $ 55,461,813 
Two to five years 25,900,000 59,454,000 

   
Total accounts and pledges receivable 58,409,995 114,915,813 

   
Less: PV discount (4,416,973) (7,145,284) 
   

Net accounts and pledges receivable  $ 53,993,022 $ 107,770,529 
 
For the year ended December 31, 2024, pledge payments extended beyond one year were reflected at the 
present value of estimated future cash flows using discount rates ranging from 3.63% - 3.75%. For the year 
ended December 31, 2023, pledge payments extended beyond one year were reflected at the present 
value of estimated future cash flows using discount rates ranging from 4.38% - 4.75%. The discount rate 
was derived from U.S. Treasury T-bill rates and will be applied over the life of the pledges. 

NOTE 4 - GRANTS PAYABLE 

For the years ended December 31, 2024 and 2023, grant expense amounted to $70,625,337 and 
$62,759,677, respectively. Co-Impact had unpaid grants at year ended December 31, 2024, which totaled 
$10,504,141, and are expected to be paid in 2025.   

As illustrated in the table below, as of the year ended December 31, 2024, Co-Impact’s future obligation for 
conditional grant liability totals $114,148,046, should the grantees satisfy the conditions of the grants. 
Conditional grants have not been recognized in the accompanying financial statements. 

 2024 2023 
   
Payable in less than one year $ 50,099,048 $ 66,708,949 
Payable in one to five years 64,048,998 85,132,382 
   
 $ 114,148,046 $ 151,841,331 
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NOTE 5 - NET ASSETS RELEASED FROM RESTRICTIONS 

Net assets were released from donor restrictions by incurring expenses satisfying the restricted purposes 
and/or by occurrence of other events specified by the donors for the years ended December 31, 2024 and 
2023, as follows: 

 2024 2023 
   
Foundational Fund $ 40,547,891 $ 50,356,743 
Gender Fund 43,738,169 22,077,080 
   

Total net assets released from restrictions $ 84,286,060 $ 72,433,823 
 
All of Co-Impact’s current net assets are with donor restriction at the fund-level. The stipulations of the 
contributions received by Co-Impact permit non-grant (i.e. operational) expenditures to be funded through 
revenue received under each fund. 

NOTE 6 - FUNCTIONAL EXPENSES 

Co-Impact’s expenses are summarized below by natural and functional categories for the years ended 
December 31, 2024 and 2023. Certain expenses have been allocated amongst the functional expense 
categories benefitted. 

 2024 

 
Program 
Services 

Supporting 
Services Fundraising Total 

     
Grants and related expenses $ 71,524,510 $ - $ - $ 71,524,510 
Salaries and benefits 4,359,485 4,287,052 244,556 8,891,094 
Professional fees 14,811 648,419 - 663,230 
Consultants 703,734 670,389 69,858 1,443,981 
Travel, meetings and events 381,310 610,981 - 991,291 
Other business expenses 16,635 49,707 - 66,342 
Insurance - 137,422 - 137,422 
Information technology 339,306 309,552 - 648,858- 
     

Total $ 77,339,791 $ 6,713,522 $ 314,414 $ 84,367,728 
 

 2023 

 
Program 
Services 

Supporting 
Services Fundraising Total 

     
Grants and related expenses $ 63,900,494 $ - $ - $ 63,900,494 
Salaries and benefits 3,358,982 4,065,617 186,699 7,611,298 
Professional fees 44,055 580,656 - 624,711 
Consultants 504,515 426,063 3,825 934,403 
Travel, meetings and events 306,648 309,054 - 615,702 
Other business expenses 10,280 65,619 - 75,899 
Insurance - 93,494 - 93,494 
Information technology 2,300 473,411 - 475,711 
     

Total $ 68,127,274 $ 6,013,914 $ 190,524 $ 74,331,712 
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NOTE 7 - AVAILABILITY OF FINANCIAL ASSETS 

Co-Impact regularly monitors liquidity to meet its operating needs and other contractual commitments, while 
also striving to maximize the investment of its available funds. As of December 31, 2024, Co-Impact’s 
sources of liquidity include cash and cash equivalents, which total $218,141,655, as well as the portion of 
pledges receivable expected to be paid in 2025, which total $32,509,995. While all of Co-Impact’s net 
assets are with donor restrictions, donors that have provided funds to either the Gender Fund or the 
Foundational Fund allow for a certain portion of those contributions to be utilized for the administration of 
those funds. Co-Impact budgets its administrative costs such that the allowable portion of those restricted 
contributions will satisfy such administrative costs. 

Due to the nature of much of the grants awarded by Co-Impact, which start with one-year “design” grants 
with the potential for significant longer-term follow-on grants, Co-Impact holds significant funds in reserve 
to be able to fund the implementation stage of such grants to recipients currently in the design phase. These 
funds are sufficient to offset the grants payable balance (see Note 4), as well as the amount of conditional 
commitments made, and are maintained in accordance with a grant liability policy which ultimately leads to 
the appearance of a high cash balance. 

2024 2023 
Financial assets at year end 

Cash and cash equivalents $ 218,141,655 $ 209,878,279 
Accounts and pledges receivable 32,509,995 55,461,813 

Total financial assets 250,651,650 265,340,092 

Less financial assets limited to use 
Collateral on credit card account (307,649) (303,076) 

Financial assets available $ 250,344,001 $ 265,037,016 


