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INDEPENDENT ACCOUNTANTS’ REVIEW REPORT

The Foundation for Evangelism
Post Office Box 985
Lake Junaluska, NC 28745

We have reviewed the accompanying financial statements of The Foundation for Evangelism (a nonprofit 
organization), which comprise the statement of financial position as of December 31, 2025 and 2024, and the related 
statements of activities, functional expenses, and cash flows for the years then ended, and the related notes to the 
financial statements.  A review includes primarily applying analytical procedures to management’s financial data 
and making inquiries of entity management.  A review is substantially less in scope than an audit, the objective of 
which is the expression of an opinion regarding the financial statements as a whole.  Accordingly, we do not express 
such an opinion.

Managements’ 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.

Accountants’ Responsibility

Our responsibility is to conduct the review in accordance with Statements on Standards for Accounting and 
Review Services promulgated by the Accounting and Review Services Committee of the AICPA.  Those standards 
require us to perform procedures to obtain limited assurance as a basis for reporting whether we are aware of any 
material modifications that should be made to the financial statements for them to be in accordance with accounting 
principles generally accepted in the United States of America.  We believe that the results of our procedures provide 
a reasonable basis for our conclusion.  

We are required to be independent of The Foundation for Evangelism and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements related to our review.

Accountants’ Conclusion

Based on our review, we are not aware of any material modifications that should be made to the 
accompanying financial statements in order for them to be in accordance with accounting principles generally 
accepted in the United States of America.

Asheville, North Carolina
April 7, 2026



Exhibit A

THE FOUNDATION FOR EVANGELISM
STATEMENTS OF FINANCIAL POSITION

DECEMBER 31, 2025 (REVIEWED) AND 2024 (AUDITED)

ASSETS
(REVIEWED) (AUDITED)

2025 2024
Current assets:

Cash and cash equivalents $ 1,420,914 $ 1,597,267
Investments, current portion 10,280,232 7,188,718
Prepaid expense 17,859 8,757
Receivables:

Sales tax and other receivables 10,702 3,860
Promises to give, current portion 17,680 29,466

Total current assets 11,747,387 8,828,068

Property and equipment:
Property and equipment, net 1,804,831 1,856,255

Total property and equipment 1,804,831 1,856,255

Other assets:
Investments 32,885,174 32,215,415
Promises to give, net 10,357 53,240
Cash surrender value of life insurance 6,326 6,863

Total other assets 32,901,857 32,275,518

Total assets $ 46,454,075 $ 42,959,841

LIABILITIES AND NET ASSETS
Current liabilities:

Accounts payable $ 23,959 $ 14,687
Deferred revenue 13,662 857
Annuity payable, current portion 26,910 27,585

Total current liabilities 64,531 43,129

Other liabilities:
Annuity payable, net of current portion 89,313 94,417

Total other liabilities 89,313 94,417

Total liabilities 153,844 137,546

Net assets:
Without donor restrictions:

Undesignated 4,173,649 3,855,367
Designated for endowment 1,977,915 2,025,149
Designated for plant 1,804,832 1,856,255

Total without donor restrictions 7,956,396 7,736,771

With donor restrictions:
Time and purpose 15,086,197 11,975,394
Perpetual 23,257,638 23,110,130

Total with donor restrictions 38,343,835 35,085,524
Total net assets 46,300,231 42,822,295

Total liabilities and net assets $ 46,454,075 $ 42,959,841

The accompanying notes are an integral part of these financial statements.
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Exhibit B

THE FOUNDATION FOR EVANGELISM
STATEMENTS OF ACTIVITIES 

YEARS ENDED DECEMBER 31, 2025 (REVIEWED) AND 2024 (AUDITED)

(REVIEWED)
2025

Without Donor With Donor
 Restrictions  Restrictions Total

Revenues:
Facilities revenue $ 73,996 $ - $ 73,996
Grant income - 23,850 23,850
Investment income, net of

investment fees 761,315 4,364,798 5,126,113
Other income 1,275 - 1,275
Change in value of life insurance (539) - (539)
Change in value of split-interest agreements (16,948) (4,183) (21,131)

819,099 4,384,465 5,203,564

Public support:
Contributions 398,098 44,355 442,453
In kind contributions - - -
Total public support 398,098 44,355 442,453

Net assets released from restriction 1,170,509 (1,170,509) -

Total revenues, gains and other support 2,387,706 3,258,311 5,646,017

Expenses:
Program services expenses:

Professorship grants 501,855 - 501,855
Other grants 437,905 - 437,905
General grant services 414,289 - 414,289

Total program expenses 1,354,049 - 1,354,049
Supporting services expenses:

Administrative 461,167 - 461,167
Fundraising 352,865 - 352,865

Total supporting services expenses 814,032 - 814,032

Total expenses 2,168,081 - 2,168,081

Increase in net assets 219,625 3,258,311 3,477,936

Net assets at beginning of year 7,736,771 35,085,524 42,822,295

Net assets at end of year $ 7,956,396 $ 38,343,835 $ 46,300,231

The accompanying notes are an integral part of these financial statements.
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Exhibit B

THE FOUNDATION FOR EVANGELISM
STATEMENTS OF ACTIVITIES - CONTINUED

YEARS ENDED DECEMBER 31, 2025 (REVIEWED) AND 2024 (AUDITED)

(AUDITED)
2024

Without Donor With Donor
 Restrictions  Restrictions Total

Revenues:
Facilities rental income $ 72,662 $ - $ 72,662
Grant income - 1,280,500 1,280,500
Investment income, net of

investment fees 720,339 3,394,467 4,114,806
Loss on sale of fixed assets (688) (688)
Other income 1,242 - 1,242
Change in value of life insurance (445) - (445)
Change in value of split-interest agreements (14,750) (320) (15,070)

778,360 4,674,647 5,453,007

Public support:
Contributions 397,192 187,882 585,074
In kind contributions 3,281 - 3,281
Total public support 400,473 187,882 588,355

Net assets released from restriction 1,113,022 (1,113,022) -

Total revenues, gains and other support 2,291,855 3,749,507 6,041,362

Expenses:
Program services expenses:

Professorship grants 611,752 - 611,752
Other grants 450,654 - 450,654
General grant services 333,594 - 333,594

Total program expenses 1,396,000 - 1,396,000
Supporting services expenses:

Administrative 539,885 - 539,885
Fundraising 249,980 - 249,980

Total supporting services expenses 789,865 - 789,865

Total expenses 2,185,865 - 2,185,865

Increase in net assets 105,990 3,749,507 3,855,497

Net assets at beginning of year 7,630,781 31,336,017 38,966,798

Net assets at end of year $ 7,736,771 $ 35,085,524 $ 42,822,295

The accompanying notes are an integral part of these financial statements.
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THE FOUNDATION FOR EVANGELISM
STATEMENTS OF FUNCTIONAL EXPENSES 

YEARS ENDED DECEMBER 31, 2025 (REVIEWED) AND 2024 (AUDITED)

(REVIEWED)
2025

Program Services
General

Professorship Other Grant Total Program
Grants Grants Services Services

Salaries $ - $ - $ 279,867 $ 279,867
Payroll taxes - - 9,232 9,232
Pension expense - - 12,700 12,700
Other employee benefits - - 12,679 12,679
   Total salaries and related expenses - - - 314,478 314,478

Bank fees - - - -
Contract labor - - 56,974 56,974
Grants:
   Denman fellowships 12,255 - - 12,255
   Discrectionary - 437,905 - 437,905
   Professorship grants 489,600 - - 489,600
Insurance - - - -
Miscellaneous - - - -
Postage and printing - - 658 658
Professional development - - - -
Professional fees - - - -
Promotion - - - -
Property tax - - - -
Supplies - - 7,185 7,185
Technology services - - 29,688 29,688
Travel - - 5,306 5,306
Trustees - - - -
Utilities and maintenance - - - -
   Total expenses before depreciation 501,855 437,905 414,289 1,354,049

Depreciation - - - -

   Total expenses $ 501,855 $ 437,905 $ 414,289 $ 1,354,049
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Exhibit C

Supporting Services

Total Supporting
Administration Fundraising Services Total 

$ 123,755 $ 300,583 $ 424,338 $ 704,205
6,316 14,762 21,078 30,310
1,129 2,286 3,415 16,115
9,238 8,921 18,159 30,838

140,438 326,552 466,990 781,468

3,367 1,421- 4,788 4,788
53,089 - 53,089 110,063

- - - 12,255
- - - 437,905
- - - 489,600

18,836 - 18,836 18,836
50 - 50 50

909 1,457 2,366 3,024
5,438 - 5,438 5,438

40,302 - 40,302 40,302
208 6,455 6,663 6,663

7,121 - 7,121 7,121
2,991 - 2,991 10,176

26,246 2,752 28,998 58,686
31,451 14,228 45,679 50,985
28,933 - 28,933 28,933
43,134 - 43,134 43,134

402,513 352,865 755,378 2,109,427

58,654 - 58,654 58,654

$ 461,167 $ 352,865 $ 814,032 $ 2,168,081

The accompanying notes are an integral part of these financial statements.
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THE FOUNDATION FOR EVANGELISM
STATEMENTS OF FUNCTIONAL EXPENSES - CONTINUED

YEARS ENDED DECEMBER 31, 2025 (REVIEWED) AND 2024 (AUDITED)

(AUDTIED)
2024

Program Services
General

Professorship Other Grant Total Program
Grants Grants Services Services

Salaries $ - $ - $ 252,208 $ 252,208
Payroll taxes - - 8,993 8,993
Pension expense - - 13,567 13,567
Other employee benefits - - 18,861 18,861
   Total salaries and related expenses - - - 293,629 293,629

Bank fees - - - -
Bad debts - - - -
Contract labor - - 27,000 27,000
Grants:

Denman fellowships 1,307 - - 1,307
Discretionary - 450,654 - 450,654
Professorship grants 610,445 - - 610,445

Insurance - - - -
Miscellaneous - - - -
Postage and printing - - 106 106
Professional development - - 475 475
Professional fees - - - -
Promotion - - - -
Property tax - - - -
Supplies - - - -
Technology services - - 3,585 3,585
Travel - - 8,799 8,799
Trustees - - - -
Utilities and maintenance - - - -
   Total expenses before depreciation 611,752 450,654 333,594 1,396,000

Depreciation - - - -

   Total expenses $ 611,752 $ 450,654 $ 333,594 $ 1,396,000
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Exhibit C

Supporting Services

Total Supporting
Administration Fundraising Services Total 

$ 136,327 $ 193,516 $ 329,843 $ 582,051
8,928 11,579 20,507 29,500
6,537 12,951 19,488 33,055

11,084 13,178 24,262 43,123
162,876 231,224 394,100 687,729

2,357 1,291 3,648 3,648
6,116 - 6,116 6,116

53,369 - 53,369 80,369
-
- - - 1,307
- - - 450,654
- - - 610,445

12,140 - 12,140 12,140
687 - 687 687

4,507 7,732 12,239 12,345
4,829 - 4,829 5,304

17,262 - 17,262 17,262
13,319 5,566 18,885 18,885

7,122 - 7,122 7,122
4,119 46 4,165 4,165

59,963 3,001 62,964 66,549
82,444 1,120 83,564 92,363

4,247 - 4,247 4,247
46,928 - 46,928 46,928

482,285 249,980 732,265 2,128,265

57,600 - 57,600 57,600

$ 539,885 $ 249,980 $ 789,865 $ 2,185,865

Tha accompanying notes are an integral part of these financial statements.
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Exhibit D

THE FOUNDATION FOR EVANGELISM
STATEMENTS OF CASH FLOWS

YEARS ENDED DECEMBER 31, 2025 (REVIEWED) AND 2024 (AUDITED)

(REVIEWED) (AUDITED)
2025 2024

Cash flows from operating activities:
Change in net assets $ 3,477,936 $ 3,855,497
Adjustments to reconcile change in net assets to 

net cash provided (used) by operating activities:
           Depreciation 58,654 57,600
           Loss on disposal of assets - 688
           Realized and unrealized (gains) and losses on investments (3,988,018) (4,081,580)
           Decrease in cash surrender value of life insurance 539 445
           Present value and allowance adjustment on unconditional promises to give (3,792) (988)
           Bad debt on promises to give - 6,116

   (Increase) decrease in operating assets:
  Bequest receivable - 37,109
  Promises to give 58,459 625
  Sales tax and other receivables (6,842) (2,019)
  Prepaid expenses (9,102) 6,567

    Increase (decrease) in operating liabilities:
      Accounts payable 9,272 5,681

  Annuity payable, deferred revenue and payroll tax liabilities 7,026 (12,792)
    Contributions restricted for long-term purpose (39,462) (182,395)

Net cash used by operating activities (435,330) (309,446)

Cash flows from investing activities:
Purchase of property and equipment (7,230) (20,051)
Purchase of investments (1,000,000) (1,900,000)
Proceeds from sale of investments 1,226,745 3,166,718

Net cash provided by investing activities 219,515 1,246,667

Cash flows from financing activities:
Collection of contributions restricted for:

Investment in permanent endowment 39,462 182,395
Net cash provided by financing activities 39,462 182,395

Increase (decrease) in cash (176,353) 1,119,616

Cash and cash equivalents and restricted cash at beginning of year 1,597,267 477,651

Cash and cash equivalents and restricted cash at end of year $ 1,420,914 $ 1,597,267

The accompanying notes are an integral part of these financial statements.
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