
 

Gettysburg Foundation 

Financial Statements 
September 30, 2024 and 2023 



Gettysburg Foundation 
Table of Contents 
September 30, 2024 and 2023 

 

 Page 

INDEPENDENT AUDITOR'S REPORT 1 and 2 

FINANCIAL STATEMENTS 

Statement of Financial Position 3 

Statement of Activities and Changes in Net Assets 4 and 5 

Statement of Functional Expenses - by Natural Classification 6 and 7 

Statement of Cash Flows 8 and 9 

Notes to Financial Statements 10 to 36 

 



 

 

 

 

1 

Independent Auditor's Report 

To the Board of Directors 
Gettysburg Foundation 
Gettysburg, Pennsylvania 

Opinion 

We have audited the financial statements of Gettysburg Foundation, which comprise the statement 
of financial position as of September 30, 2024 and 2023, and the related statements of activities and 
changes in net assets, functional expenses - by natural classification, 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 Gettysburg Foundation as of September 30, 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 in accordance with auditing standards generally accepted in the United 
States of America (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 Gettysburg Foundation 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 Gettysburg 
Foundation's ability to continue as a going concern for one year after the date 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 GAAS will 
always detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
Misstatements are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financial 
statements. 

In performing an audit in accordance with GAAS, we: 

• 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 Gettysburg 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 Gettysburg 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. 

 
 
December 10, 2024 
York, Pennsylvania 



2024 2023

Assets

Assets
Cash and cash equivalents 5,918,296$       5,570,455$       

Investments 14,896,760       10,596,693       

Investments held in trust 7,646,257         6,317,778         

Accounts receivable 361,760            539,484            

Inventory and other assets 25,314              17,651              

Prepaid expenses 227,723            314,195            

Promises to give, net 56,225              98,697              

Collections 10,553,893       10,553,893       

Property and equipment, net 61,997,629       63,456,772       

Right-of-use asset, operating lease 46,464              65,804              

Total Assets 101,730,321$   97,531,422$     

Liabilities and Net Assets

Liabilities
Accounts payable 409,555$          625,778$          

Accounts payable to National Park Service 1,150,240         873,984            

Accrued payroll and benefits 251,843            226,137            

Deferred income 229,647            268,648            

Museum land lease liability 11,281              16,436              

Deferred service contract revenue 432,292            557,292            

Bond payable 4,790,000         5,855,000         

Interest rate swap liability -                        58,487              

Obligation under operating lease 46,656              66,081              

Total Liabilities 7,321,514         8,547,843         

Net Assets
Without donor restrictions 81,236,946       77,100,090       

With donor restrictions 13,171,861       11,883,489       

Total Net Assets 94,408,807       88,983,579       

Total Liabilities and Net Assets 101,730,321$   97,531,422$     

Gettysburg Foundation
Statement of Financial Position

September 30,

See accompanying notes. 3



Without Donor With Donor

Restrictions Restrictions Total

Support and Revenue

Ticket income 5,661,288$       -$                      5,661,288$       

Contributions 1,849,912         977,114            2,827,026         

Tour income 2,335,015         -                        2,335,015         

Commission income 2,009,411         -                        2,009,411         

Membership dues income 1,313,401         -                        1,313,401         

Event income 843,316            -                        843,316            

In-kind contributions 119,071            264,229            383,300            

Interest income 179,850            -                        179,850            

Sales revenue 92,129              -                        92,129              

Other income 61,237              -                        61,237              

Total Support and Revenue 14,464,630       1,241,343         15,705,973       

Net Assets Released from Restrictions 198,373            (198,373)           -                        

Total Support and Revenue and

Net Assets Released from Restrictions 14,663,003       1,042,970         15,705,973       

Expenses

Program services

Museum and Visitor Center operations 8,135,232         -                        8,135,232         

National Park Service and interpretive

and office facilities 1,347,058         -                        1,347,058         

Other programs 1,786,062         -                        1,786,062         

Total Program Services 11,268,352       -                        11,268,352       

Supporting services

Management and general 1,397,964         -                        1,397,964         

Fundraising 1,287,031         -                        1,287,031         

Total Supporting Services 2,684,995         -                        2,684,995         

Total Expenses 13,953,347       -                        13,953,347       

Excess of Support and Revenue

over Expenses 709,656            1,042,970         1,752,626         

Return on Investments, Net 3,424,068         245,402            3,669,470         

Change in Value of Split-Interest 

Annuity Liability -                        -                        -                        

Change in Fair Value of Interest 

Rate Swap 3,132                -                        3,132                

Changes in Net Assets 4,136,856         1,288,372         5,425,228         

Net Assets at September 30, 2023 77,100,090       11,883,489       88,983,579       

Net Assets at September 30, 2024 81,236,946$     13,171,861$     94,408,807$     

Gettysburg Foundation

Statement of Activities and Changes in Net Assets

Year Ended September 30, 2024

See accompanying notes. 4



Without Donor With Donor

Restrictions Restrictions Total

Support and Revenue

Ticket income 5,578,873$       -$                      5,578,873$       

Contributions 1,435,781         306,220            1,742,001         

Tour income 2,333,913         -                        2,333,913         

Commission income 2,083,702         -                        2,083,702         

Membership dues income 1,278,302         -                        1,278,302         

Event income 799,220            -                        799,220            

In-kind contributions 84,722              -                        84,722              

Interest income 142,507            -                        142,507            

Sales revenue 85,517              -                        85,517              

Other income 35,944              -                        35,944              

Total Support and Revenue 13,858,481       306,220            14,164,701       

Net Assets Released from Restrictions 256,485            (256,485)           -                        

Total Support and Revenue and

Net Assets Released from Restrictions 14,114,966       49,735              14,164,701       

Expenses

Program services

Museum and Visitor Center operations 8,255,581         -                        8,255,581         

National Park Service and interpretive

and office facilities 1,694,002         -                        1,694,002         

Other programs 1,667,507         -                        1,667,507         

Total Program Services 11,617,090       -                        11,617,090       

Supporting services

Management and general 1,168,010         -                        1,168,010         

Fundraising 1,459,840         -                        1,459,840         

Total Supporting Services 2,627,850         -                        2,627,850         

Total Expenses 14,244,940       -                        14,244,940       

Excess (Deficiency) of Support and

Revenue over Expenses (129,974)           49,735              (80,239)             

Return on Investments, Net 1,636,664         109,443            1,746,107         

Change in Value of Split-Interest 

Annuity Liability -                        469                   469                   

Change in Fair Value of Interest 

Rate Swap 92,985              -                        92,985              

Changes in Net Assets 1,599,675         159,647            1,759,322         

Net Assets at September 30, 2022 75,500,415       11,723,842       87,224,257       

Net Assets at September 30, 2023 77,100,090$     11,883,489$     88,983,579$     

Gettysburg Foundation

Statement of Activities and Changes in Net Assets (continued)

Year Ended September 30, 2023

See accompanying notes. 5



Museum and 

Visitor Center 

Operations

National Park 

Service and 

Interpretive 

and Office 

Facilities

Other 

Programs

Management 

and General Fundraising Total

Salaries and wages 1,708,555$       170,758$          561,138$          679,299$          554,742$          3,674,492$       

Employee benefits and payroll tax 489,276            45,824              159,652            194,579            127,096            1,016,427         

Professional fees 86,935              -                        11,134              235,927            26,405              360,401            

Advertising and promotion 189,148            -                        15,682              -                        42,164              246,994            

Telecommunications and postage 17,053              2,012                51,362              48,365              87,112              205,904            

Travel, meals, and entertainment 46,711              159                   201,009            34,790              79,677              362,346            

Printing 20,463              4                       28,196              7                       102,548            151,218            

Supplies 201,113            42,496              47,870              21,106              24,648              337,233            

Repairs and maintenance 212,707            49,052              35,522              6,851                6,798                310,930            

Security 203,287            46,550              2,582                3,581                479                   256,479            

Museum exhibits and artifacts 1,205                8,202                14                     21                     2                       9,444                

Trash and janitorial 13,069              2,996                27,786              8,655                11,109              63,615              

Information technology 144,895            3,050                14,077              83,278              45,978              291,278            

Dues, subscriptions, and professional development 31,914              426                   8,382                5,975                2,771                49,468              

Rent expense -                        -                        2,880                -                        22,049              24,929              

Real estate taxes 61,061              -                        -                        -                        -                        61,061              

Utilities 266,320            61,045              28,430              4,696                11,681              372,172            

Insurance 114,525            26,251              8,813                39,503              2,939                192,031            

Bank and credit card processing fees 191,918            -                        1,468                142                   40,263              233,791            

Amusement taxes 165,891            -                        3,872                -                        -                        169,763            

Cost of sales and bus rentals 987,638            5,458                187,560            420                   1,207                1,182,283         

Guide and speaker fees 966,558            -                        83,078              -                        5,898                1,055,534         

Registration and filing fees -                        -                        -                        -                        12,541              12,541              

Membership expenses -                        -                        -                        -                        28,673              28,673              

Donations to Gettysburg National Military Park

and National Park Service 1,095                472,376            -                        100                   -                        473,571            

Other donations -                        -                        25,000              -                        -                        25,000              

Depreciation 1,739,364         410,399            280,306            30,669              21,526              2,482,264         

Bad debt expense and provision for credit losses -                        -                        249                   -                        28,725              28,974              

Interest expense 274,531            -                        -                        -                        -                        274,531            

8,135,232$       1,347,058$       1,786,062$       1,397,964$       1,287,031$       13,953,347$     

Gettysburg Foundation

Statement of Functional Expenses - by Natural Classification

Program Services Supporting Services

Year Ended September 30, 2024

See accompanying notes. 6



Museum and 

Visitor Center 

Operations

National Park 

Service and 

Interpretive 

and Office 

Facilities

Other 

Programs

Management 

and General Fundraising Total

Salaries and wages 1,669,227$       165,868$          525,201$          548,623$          525,816$          3,434,735$       

Employee benefits and payroll tax 420,870            37,747              86,314              182,998            118,615            846,544            

Professional fees 27,564              42,822              10,009              175,745            48,613              304,753            

Advertising and promotion 134,708            -                        27,756              -                        65,496              227,960            

Telecommunications and postage 18,163              -                        47,619              48,323              114,327            228,432            

Travel, meals, and entertainment 25,594              -                        185,959            25,178              115,271            352,002            

Printing 13,134              572                   34,898              1,364                185,054            235,022            

Supplies 198,439            40,615              48,202              19,244              36,425              342,925            

Repairs and maintenance 232,420            53,193              2,630                4,092                292                   292,627            

Security 157,693            36,072              1,784                2,955                198                   198,702            

Museum exhibits and artifacts 1,351                -                        1,700                -                        -                        3,051                

Trash and janitorial 8,626                1,977                24,419              152                   9,075                44,249              

Information technology 120,800            20,531              16,859              89,491              47,683              295,364            

Dues, subscriptions, and professional development 14,892              -                        5,028                4,633                2,554                27,107              

Rent expense -                        -                        2,820                -                        21,502              24,322              

Real estate taxes 61,055              -                        -                        -                        -                        61,055              

Utilities 275,299            63,104              23,811              4,854                11,531              378,599            

Insurance 92,004              13,452              27,972              21,543              20,670              175,641            

Bank and credit card processing fees 178,060            -                        1,425                50                     34,489              214,024            

Amusement taxes 165,410            -                        3,826                -                        -                        169,236            

Cost of sales and bus rentals 1,046,771         -                        258,336            420                   3,601                1,309,128         

Guide and speaker fees 913,427            -                        57,197              345                   1,828                972,797            

Registration and filing fees -                        -                        2,348                -                        12,817              15,165              

Membership expenses -                        -                        -                        -                        64,354              64,354              

Donations to Gettysburg National Military Park

and National Park Service -                        714,948            2,369                200                   -                        717,517            

Other donations -                        -                        -                        -                        -                        -                        

Depreciation 2,143,782         503,101            267,875            37,800              19,629              2,972,187         

Bad debt expense and provision for credit losses -                        -                        1,150                -                        -                        1,150                

Interest expense 336,292            -                        -                        -                        -                        336,292            

8,255,581$       1,694,002$       1,667,507$       1,168,010$       1,459,840$       14,244,940$     

Gettysburg Foundation

Statement of Functional Expenses - by Natural Classification (continued)

Program Services Supporting Services

Year Ended September 30, 2023

See accompanying notes. 7



2024 2023

Cash Flows from Operating Activities
Changes in net assets 5,425,228$       1,759,322$       

Adjustments to reconcile changes in net assets to 
net cash provided by operating activities

Depreciation 2,482,264         2,972,187         

Change in unamortized discount - promises to give (3,253)               (723)                  

Bad debt expense and provision for credit losses 28,725              -                        

Unrealized and realized gains on investments (3,244,286)        (1,458,010)        

In-kind contributions - donated securities - endowment (264,229)           -                        

In-kind contributions - donated securities (5,244)               (6,057)               

In-kind contributions - donated collections -                        (2,500)               

In-kind contributions - property and equipment -                        (75,500)             

Change in fair value of interest rate swap liability (3,132)               (92,985)             

Restricted contributions - property and equipment (243,381)           (92,700)             

Restricted contributions - endowment (24,136)             (1,935)               

Proceeds from sale of donated securities 5,244                6,057                

Amortization of right-of-use asset, operating lease
included in rent expense 19,340              18,578              

(Increase) decrease in assets
Accounts receivable 177,724            (6,721)               

Inventory and other assets (7,663)               6,898                

Prepaid expenses 86,472              (87,272)             

Promises to give 17,000              14,775              

Increase (decrease) in liabilities
Accounts payable (133,045)           94,410              

Accounts payable to National Park Service 276,256            (88,986)             

Accrued payroll and benefits 25,706              31,936              

Deferred income (39,001)             (5,419)               

Deferred service contract revenue (125,000)           (125,000)           

Split-interest annuity liability -                        (939)                  

Obligation under operating lease (19,425)             (18,301)             

Net Cash Provided by Operating Activities 4,432,164         2,841,115         

Cash Flows from Investing Activities
Capital expenditures (1,106,299)        (524,609)           

Purchase of investments (4,861,650)        (7,402,747)        

Proceeds from sale of investments 2,477,390         6,755,561         

Net Cash Used in Investing Activities (3,490,559)        (1,171,795)        

Years Ended September 30,

Gettysburg Foundation
Statement of Cash Flows

See accompanying notes. 8



2024 2023

Cash Flows from Financing Activities
Payments on museum land lease liability (5,155)$             (4,854)$             

Principal repayments of bonds payable (1,065,000)        (1,015,000)        

Termination of interest rate swap (55,355)             -                        

Proceeds from sale of donated securities - endowment 264,229            -                        

Restricted contributions - property and equipment 243,381            92,700              

Restricted contributions - endowment 24,136              1,935                

Net Cash Used in Financing Activities (593,764)           (925,219)           

Net Increase in Cash and 
Cash Equivalents 347,841            744,101            

Cash and Cash Equivalents at Beginning of Year 5,570,455         4,826,354         

Cash and Cash Equivalents at End of Year 5,918,296$       5,570,455$       

Supplementary Cash Flows Information
Interest paid 265,769$          324,332$          

Supplementary Schedule of Noncash Investing and 
Financing Activities

In 2024
Accounts payable includes $59,410 of property and equipment. 

In 2023

Accounts payable includes $142,588 of property and equipment. 

In conjunction with the adoption of Accounting Standards Codification Topic 842, Leases ,         
right-of-use asset, operating lease and a corresponding operating lease liability of $84,382      
was recorded for a facility lease.

Gettysburg Foundation
Statement of Cash Flows (continued)

Years Ended September 30,

See accompanying notes. 9



Gettysburg Foundation 
Notes to Financial Statements 
September 30, 2024 and 2023 
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Note 1 - Nature of Operations 

Gettysburg Foundation (a Pennsylvania nonprofit corporation) was established May 8, 1998 for 
the following purposes:  preservation of the historic importance of Gettysburg National Military 
Park (GNMP); education of the public concerning historic events which took place in Gettysburg, 
Pennsylvania, and/or relate to the United States Civil War; ownership, operation, and leasing of 
real property, including a Museum and Visitor Center for GNMP; and such other business as may 
be conducted by a nonprofit corporation organized and existing under the laws of the 
Commonwealth of Pennsylvania. 

The General Agreement between the National Park Service (NPS) and Gettysburg Foundation, 
dated November 7, 2002, provides that Gettysburg Foundation will operate as a nonprofit 
organization for the benefit of the GNMP. According to the agreement, operational funding is 
intended to provide sufficient revenue to fully fund program costs, including debt service, and to 
allow for ongoing programmatic upgrades. Revenues in excess of operating expenses will be 
reinvested in the facilities and programs or donated to GNMP and to the NPS in the form of annual 
contributions based on the agreement. 

The General Agreement contains certain conditions under which Gettysburg Foundation is to 
convey to the NPS fee simple, clear title to all real property, improvements and appurtenances on 
September 30, 2028, twenty years after the Museum and Visitor Center was constructed. An 
Amendment to the General Agreement was entered into on November 28, 2006, in order to 
remain in compliance with the Internal Revenue Service (IRS) regulations concerning the portion 
of the Museum and Visitor Center financed with tax exempt bonds (the Bond Financed Facility). 
After the tax exempt bonds are repaid on December 1, 2027, Gettysburg Foundation will apply to 
the IRS for a ruling regarding when the Bond Financed Facility can be conveyed to the NPS. If 
there is no response from the IRS, Gettysburg Foundation may obtain an opinion from qualified 
bond counsel regarding when the Bond Financed Facility can be conveyed to the NPS. Therefore, 
the date of the conveyance will be determined after the tax exempt bonds have been repaid in 
consultation with legal and tax counsel to remain in compliance with IRS regulations.  

Gettysburg Foundation receives a substantial portion of its support and revenue from the Museum 
and Visitor Center revenues and contributions. 

 
Note 2 - Summary of Significant Accounting Policies 

A summary of the significant accounting policies consistently applied in the preparation of the 
accompanying financial statements follows. 

Use of Estimates 

The preparation of financial statements in accordance with accounting principles generally 
accepted in the United States of America (U.S. GAAP) requires management to make estimates 
and assumptions that affect the reported amounts of assets and liabilities, and the disclosure of 
contingent assets and liabilities, if any, at the date of the financial statements, and the reported 
amounts of revenue and expenses during the reporting period. Actual results could differ from 
those estimates. 

  



Gettysburg Foundation 
Notes to Financial Statements 
September 30, 2024 and 2023 
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Note 2 - Summary of Significant Accounting Policies (continued) 

Cash and Cash Equivalents 

For purposes of the statement of cash flows, Gettysburg Foundation considers all highly liquid 
debt instruments purchased with an initial maturity of three months or less to be cash equivalents. 
Gettysburg Foundation had no cash equivalents at September 30, 2024 and 2023. 

Concentration of Cash 

At times during the years ended September 30, 2024 and 2023, Gettysburg Foundation's cash 
balances may have exceeded the federally insured limit of $250,000.  

Investments 

Investments in debt and equity securities with readily determinable fair values are reported at fair 
value. Unrealized gains and losses are reported as increases or decreases in net assets without 
donor restrictions unless their use is restricted by explicit donor stipulation or by law. Realized 
gains and losses, if any, on the sale or disposal of investments are computed on a specific 
identification basis and are also included as increases or decreases in net assets without donor 
restrictions unless their use is restricted by explicit donor stipulation or by law.  

Investments held in trust include assets designated for future capital improvements and 
investments and assets held by the bond trustee under a trust indenture. The terms of a letter of 
credit agreement supporting the bonds payable require funds to be deposited for long-term 
investments and for a repair and replacement reserve. 

Accounts Receivable 

Accounts receivable are stated at amounts management expects to collect on balances 
outstanding at year-end. If collection becomes doubtful, an allowance for credit losses will be 
established, or the accounts will be charged to revenue when that determination is made by 
management. Management regularly evaluates individual accounts based on past experience, 
aging of the receivables, adverse situations that may affect a customer's ability to pay, current 
economic conditions, and other relevant factors. Unpaid balances remaining after the stated 
payment terms are considered past due. Recoveries of previously charged off accounts 
receivable are recorded to revenue when received. At September 30, 2024 and 2023, the 
Gettysburg Foundation considers all accounts receivable to be fully collectible and no credit 
losses are expected. As such, no allowance for credit losses was recorded. 

Inventory 

All inventory is stated at the lower of cost or net realizable value. 

 

  



Gettysburg Foundation 
Notes to Financial Statements 
September 30, 2024 and 2023 
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Note 2 - Summary of Significant Accounting Policies (continued) 

Promises to Give 

Promises to give are stated at outstanding balances, less an allowance for doubtful accounts. 
The allowance for doubtful accounts is established through provisions charged against income. 
Accounts deemed to be uncollectible are charged against the allowance and subsequent 
recoveries, if any, are credited to the allowance. The allowance for doubtful accounts is 
maintained at a level considered adequate to provide for losses that can be reasonably 
anticipated. Management's periodic evaluation of the adequacy of the allowance is based on past 
experience, aging of the receivables, adverse situations that may affect a donor's ability to pay, 
current economic conditions, and other relevant factors. This evaluation is inherently subjective 
as it requires estimates that may be susceptible to significant change. Unpaid balances remaining 
after the stated payment terms are considered past due. Promises to give that are expected to be 
received in more than one year are discounted to present value using a risk-adjusted rate of 
return.  

Collections 

Gettysburg Foundation's collections are made up of artifacts and art objects of historical 
significance, including personal property, natural history specimens, artifacts, works of art, 
archival documents, manuscript materials, photographic images, drawings, maps, and other 
similar items of material culture. The staff, committees, board of directors, and volunteers play an 
integral part in the acquisition, documentation, display, conservation, management, and utilization 
of items in the collections of Gettysburg Foundation. The authority and responsibilities of each 
are set forth in the collections policies of Gettysburg Foundation. 

Accessions of collection items are capitalized at cost if the items were purchased, or at their 
appraised or fair value on the accession date (the date on which the item is accepted by 
Gettysburg Foundation), if the items were contributed.  

Gains and losses from deaccessions of collection items are reflected in the statement of activities 
and changes in net assets as changes in net assets without donor restrictions. Proceeds from the 
sale of deaccessioned items shall only be used for acquisitions of other mission appropriate 
objects, or for the direct care and conservation of collections. As defined in Gettysburg 
Foundation's collections policies, direct care of collections is defined as investing in the objects in 
Gettysburg Foundation's collections by enhancing their life, usefulness, or quality to the extent 
allowed by the funding available, and thereby ensuring they will continue to benefit the public. 
Direct care includes, but is not limited to, maintenance and protection of the collection items in 
safe, secure, and appropriate storage; conservation of objects, including treatment, analysis, 
documentation, scientific imaging, framing, and housing; collection management, including 
registration, cataloging, inventory, handling, loaning, transportation of objects, and maintenance 
of archival and/or manuscript materials; and exhibiting and displaying the collection items. 
Expenditures for direct care of collection items may include costs for materials, systems, 
equipment, and salaries, as well as costs and fees for experts, independent contractors, and 
outside vendors engaged in projects directly related to the care of the collection items. 

  



Gettysburg Foundation 
Notes to Financial Statements 
September 30, 2024 and 2023 
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Note 2 - Summary of Significant Accounting Policies (continued) 

Property and Equipment 

Property and equipment are carried at cost or at estimated market value (if contributed), less 
accumulated depreciation. Items purchased or contributed with a fair market value of $5,000 or 
more, are capitalized. Except for land, real estate of a historical nature, and works of art including 
the Cyclorama painting restoration, which are not depreciated, depreciation is computed on a 
straight-line basis over the estimated average useful lives of the assets as follows: furniture and 
equipment, three to seven years; land improvements, fifteen years; building, ten to forty years; 
and exhibits, twenty years. Land, Cyclorama painting restoration, scenic easements, and 
historical buildings are not depreciated. Construction-in-progress is not depreciated until the 
assets are placed in service. 

The cost and related accumulated depreciation of property and equipment sold, retired, or 
otherwise disposed of are removed from the appropriate accounts, and any resulting gains or 
losses are reflected in the statement of activities and changes in net assets as changes in net 
assets without donor restrictions. 

Long-Lived Assets 

Long-lived assets, excluding collections of items of historical significance and historic sites, are 
reviewed for impairment whenever events or circumstances indicate that the carrying amount of 
the assets may not be recoverable. An asset is considered to be impaired when the undiscounted 
estimated net cash flows to be generated by the asset are less than the carrying amount. The 
impairment recognized is the amount by which the carrying amount exceeds the fair value 
amount. Fair value estimates are based on assumptions concerning the amount and timing of the 
estimated future cash flows and discount rates reflecting varying degrees of perceived risk. The 
management of Gettysburg Foundation concluded that no impairment adjustments were required 
for these other assets during the years ended September 30, 2024 and 2023. 

Right-of-Use Assets and Liabilities 

Gettysburg Foundation records leases in accordance with Accounting Standards Codification 
(ASC) Topic 842, Leases, effective as of October 1, 2022, which requires that most leases be 
recognized on the statement of financial position as a right-of-use (ROU) asset representing the 
right to use an underlying asset and a lease liability representing the obligation to make lease 
payments over the lease term, measured on a discounted basis. 

Gettysburg Foundation determines if an arrangement is or contains a lease at inception, which is 
the date on which the terms of the contract are agreed to, and the agreement creates enforceable 
rights and obligations. A contract is or contains a lease when (i) explicitly or implicitly identified 
assets have been deployed in the contract and (ii) Gettysburg Foundation obtains substantially 
all of the economic benefits from the use of that underlying asset and directs how and for what 
purpose the asset is used during the term of the contract. Gettysburg Foundation also considers 
whether its service arrangements include the right to control the use of an asset. 
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Note 2 - Summary of Significant Accounting Policies (continued) 

Right-of-Use Assets and Liabilities (continued) 

Gettysburg Foundation made an accounting policy election available under Topic 842 not to 
recognize ROU assets and lease liabilities for leases with a term of 12 months or less. For all 
other leases, ROU assets and lease liabilities are measured based on the present value of future 
lease payments over the lease term at the commencement date of the lease. The ROU assets 
also include any initial direct costs incurred and lease payments made at or before the 
commencement date and are reduced by any lease incentives. To determine the present value 
of lease payments, Gettysburg Foundation made an accounting policy election available to  
non-public companies to utilize a risk-free borrowing rate, which is aligned with the lease term at 
the lease commencement date (or remaining term for leases existing upon the adoption of 
Topic 842). 

Future lease payments may include fixed rent escalation clauses or payments that depend on an 
index (such as the consumer price index), which is initially measured using the index or rate at 
lease commencement. Subsequent changes of an index and other periodic market-rate 
adjustments to base rent are recorded in variable lease expense in the period incurred. Residual 
value guarantees or payments for terminating the lease are included in the lease payments only 
when it is probable they will be incurred. 

Derivatives and Hedging Activity 

Gettysburg Foundation was a party to an interest rate swap agreement to hedge the exposure to 
changing rates with respect to certain variable rate debt. In accordance, the accounting standard 
on Accounting for Derivative Instruments and Hedging Activities, all derivatives, whether 
designated in hedging relationships or not, are required to be recorded in the statement of 
financial position at fair value. Gettysburg Foundation's interest rate swap is valued at fair value 
as determined by a third party. Change in fair value of the swap is recorded in the statement of 
activities and changes in net assets as a component of changes in net assets without donor 
restrictions. The interest rate swap exposes Gettysburg Foundation to credit risk if and to the 
extent the swap has a positive fair value. A positive fair value indicates that the counterparty owes 
Gettysburg Foundation money while a negative fair value indicates that Gettysburg Foundation 
owes the counterparty. Gettysburg Foundation manages this risk by dealing with high-quality 
counterparties. On April 20, 2024, Gettysburg Foundation terminated the swap agreement.  

Split-Interest Annuity Liability 

Charitable gift annuities are funds received by Gettysburg Foundation on the condition that 
Gettysburg Foundation is required to pay stipulated amounts to a beneficiary during their lifetime. 
Contribution revenues are recognized at the date the agreements are established and a liability 
is recorded for the present value of the estimated future payments to be made to the beneficiary. 
Gettysburg Foundation uses the applicable federal rate at the time of gift as the basis for 
determining the discount rate for recording annuity obligations at net present value. Adjustments 
to annuities payable are recorded as change in value of split-interest annuity liability in the 
statement of activities and changes in net assets as a component of changes in net assets with 
donor restrictions. 
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Note 2 - Summary of Significant Accounting Policies (continued) 

Net Assets 

Net assets of Gettysburg Foundation and changes therein are classified and reported as follows: 

Net assets without donor restrictions - Net assets that are not subject to donor-imposed 
stipulations. 

Net assets with donor restrictions - Net assets subject to donor-imposed stipulations that may 
or will be met either by actions of Gettysburg Foundation and/or the passage of time or must 
be maintained permanently by Gettysburg Foundation. 

Revenue Recognition 

Contributions 

Gettysburg Foundation recognizes contributions when cash, securities or other assets, an 
unconditional promise to give, 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, are not recognized until the conditions on which they depend have been substantially 
met. 

All contributions are considered to be available for operations unless specifically restricted by 
the donor. Amounts received that are restricted by the donor for future periods or for specific 
purposes are reported as support with donor restrictions that increases that net asset class. 
However, if a restriction is fulfilled in the same time period in which the contribution is received, 
Gettysburg Foundation reports the support as without donor restrictions. 

Ticket and Tour Income 

Ticket and tour income includes revenue earned from the sale of tickets to exhibits at The 
Gettysburg Museum of the American Civil War which features 12 exhibit galleries, the film,  
A New Birth of Freedom, and access to the Cyclorama painting. Additionally, Gettysburg 
Foundation sells tickets for battlefield tours and visits to other historic sites, including the 
Ticket to the Past virtual reality program at the Gettysburg Lincoln Railroad Station and 
Children of Gettysburg 1863 Museum at the Rupp House. Revenue is recognized upon 
delivery of the event. Any amounts collected but unearned would be classified as deferred 
revenue and recognized as revenue in the applicable period. 

Commission Income 

Gettysburg Foundation has agreements with unrelated third parties to operate the food and 
beverage, and certain retail business at the Museum and Visitor Center. In connection with 
these agreements, Gettysburg Foundation is entitled to receive a certain percentage of gross 
receipts from all sales, as defined by the agreements. Commission income is recognized when 
earned. Payment generally takes place ten days after the payment is earned. Gettysburg 
Foundation records accounts receivable when it has the unconditional right to receive 
payment. 
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Note 2 - Summary of Significant Accounting Policies (continued) 

Revenue Recognition (continued) 

Membership Dues Income 

Membership dues are recognized as revenue at the time of renewal on an annual basis. 
Gettysburg Foundation offers members exclusive discounts and complimentary admission to 
certain exhibits and historic sites; however, there are no significant performance obligations 
remaining at the time of renewal. 

Event Income 

Event income includes some events with both an exchange element in which a portion of the 
gross proceeds paid by the participant represents payment for the direct cost of the benefits 
received, and a contribution element for Gettysburg Foundation. The contribution component 
is the excess of the gross proceeds over the fair value of the direct donor benefit. Event fees 
collected by Gettysburg Foundation in advance are initially recorded as liabilities (deferred 
revenue) and recognized as event income after delivery of the event. 

Grants 

Grant revenue that is deemed to be an exchange transaction is classified as revenue without 
donor restrictions or deferred revenue, as appropriate, when received or receivable. Such 
grant revenue is not deemed to be a contribution since the proceeds thereof are used to 
pursue objectives of the grantor. 

Grant revenue that is deemed to be a contribution is classified as revenue with donor 
restrictions when received or receivable. Such grant revenue is not deemed to be in respect 
of exchange transactions since the proceeds thereof are non-reciprocal, unconditional, and 
voluntary. 

Donated or Contributed Investments, Services, or Materials  

Donated or contributed investments, services, or materials meeting the criteria for recognition, 
are reflected in the financial statements as in-kind contributions at their estimated value on the 
date of receipt. Contributed professional services are recognized if the services received  
(a) create or enhance long-lived assets or (b) require specialized skills, which are provided by 
individuals possessing those skills and would typically need to be purchased if not provided by 
donation. Contributions of tangible assets are recognized at the fair value when received. 
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Note 2 - Summary of Significant Accounting Policies (continued) 

Functional Expense Classifications - by Natural Classification 

The cost of providing Gettysburg Foundation's various programs and supporting services have 
been summarized on a functional basis in the statement of activities and changes in net assets 
and statement of functional expenses - by natural classification. Accordingly, certain costs have 
been allocated among the programs and supporting services benefited. Expenses require 
allocation on a reasonable basis that is consistently applied. Facility costs, including salaries and 
benefits, are generally allocated based on the square footage of the Museum and Visitor Center 
and by specific identification for other costs. Supporting services consist of management and 
general expenses and fundraising expenses. Program services are as follows: 

Museum and Visitor Center Operations is comprised of expenses associated with operating 
the 139,000 square foot Museum and Visitor Center, including expenses for ticketing and 
reservations, visitor services, and operating costs for the museum, film, and Cyclorama 
painting. Also included in this category are expenses related to sales and ticketing for the 
Eisenhower National Historic Site and bus tour operations. Attractions at the Museum and 
Visitor Center include: 

The Gettysburg Museum of the American Civil War, which features 12 exhibit galleries 
featuring artifacts, interactive exhibits, and hands-on displays that engage visitors of all 
ages with content that places the Battle of Gettysburg into the larger context of American 
history, helping visitors understand its magnitude and relevance. Multiple film experiences 
throughout the museum tell the story of the causes of the Civil War. 

The Film, A New Birth of Freedom, narrated by Morgan Freeman, introduces visitors to 
the Civil War and the Battle of Gettysburg, placing those monumental events into the larger 
context of American history to enable visitors to understand that what happened in the 
past is very relevant in the present day. 

The Cyclorama painting is a massive, 360-degree "Battle of Gettysburg" 
painting-in-the-round that was first exhibited in 1884. Today, this painting has been 
restored and is exhibited the way the artist originally intended with the painting (measuring 
377 feet around and 42 feet high), a canopy that removes the building's architectural 
features from sight, and a three-dimensional diorama which carries the painted scene into 
the foreground. 

NPS and interpretive and office facilities include all expenses associated with providing 
facilities for the interpretation, storage, research, and office space for the GNMP and the 
donations to GNMP and the NPS as required by the general agreement (see Note 1). 
Gettysburg Foundation also works closely with the GNMP and the NPS to preserve land, 
monuments, and artifacts and to rehabilitate the land, returning the ground as closely as 
possible to its 1863 appearance and includes costs associated with properties owned by the 
NPS as donations. 

Other program expenses include expenses associated with the Ford Motor Company 
Education Center, leadership programs, Children of Gettysburg 1863 Museum, the George 
Spangler Farm education programs, the Ticket to the Past virtual reality program at the 
Gettysburg Lincoln Railroad Station, and other educational and interpretive programs. Other 
program expenses also include expenses to rehabilitate and restore land not owned by GNMP 
but within the boundaries of the battlefield preservation area.  
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Note 2 - Summary of Significant Accounting Policies (continued) 

Functional Expense Classifications - by Natural Classification (continued) 

Management and general costs include the expenses associated with governance, executive 
management, finance, and human resources of Gettysburg Foundation. 

Fundraising includes expenses associated with philanthropy, including membership and 
resource development. 

Advertising and Promotion Costs 

Gettysburg Foundation expenses advertising and promotion costs as incurred.  

Change in Accounting Principle 

In June 2016, the Financial Accounting Standards Board (FASB) issued Accounting Standards 
Update (ASU) 2016-13, Financial Instruments-Credit Losses (Topic 326). Gettysburg Foundation 
adopted ASU 2016-13 as of October 1, 2023. Under the standard, disclosures are required to 
provide users of the financial statements with useful information in analyzing an entity's exposure 
to credit risk and the measurement of credit losses. Financial assets held by Gettysburg 
Foundation that are subject to the guidance in FASB ASC 326 are accounts receivable. 
Gettysburg Foundation implemented the provisions of this standard. Management determined the 
ASU did not have a material impact on Gettysburg Foundation's financial statements. 

 
Note 3 - Tax Exempt Status 

Gettysburg Foundation is a not-for-profit entity described in Section 501(c)(3) of the Internal 
Revenue Code (Code) and is exempt from income taxes on related activities pursuant to 509(a) 
of the Code. In addition, Gettysburg Foundation was organized under the Pennsylvania Nonprofit 
Corporation Law and is exempt from state income taxes. Accordingly, no provision for federal or 
state income taxes has been recorded in the financial statements.  

U.S. GAAP prescribes a recognition threshold and measurement attribute for financial statement 
measurement of the tax position taken or expected to be taken in a tax return and provides 
guidance related to classification and disclosure matters. Adjustments, if any, for uncertain tax 
positions would be recorded as a liability. Gettysburg Foundation would also recognize accruals 
for interest and penalties related to uncertain tax positions in its interest expense. Management 
evaluated the tax positions taken and concluded Gettysburg Foundation has taken no uncertain 
tax positions that require recognition or disclosure in the financial statements. Therefore, no 
provision or liability for income taxes has been included in the financial statements. 

Gettysburg Foundation files federal and various state income tax returns. With few exceptions 
Gettysburg Foundation is no longer subject to income tax examinations by the U.S. Federal, state, 
or local tax authorities for years before September 30, 2021. 
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Note 4 - Liquidity and Availability 

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

  2024  2023 

 
Financial Assets       

Cash and cash equivalents  $ 5,918,296  $ 5,570,455 
Investments   14,896,760   10,596,693 
Investments held in trust   7,646,257   6,317,778 
Accounts receivable   361,760   539,484 
Promises to give collectible in one year   12,000   23,279 

       
Total Financial Assets   28,835,073   23,047,689 

 
Less Amounts that are Internally Designated or 

Externally Restricted       
Investments held in trust   (7,646,257)   (6,317,778) 
Investments subject to donor restrictions   (3,270,636)   (1,939,792) 
Board-designated investments held for collections   (370,258)   (384,314) 
Board-designated investments held for  

quasi-endowment   (1,009,205)   (103,679) 

       
Total Amounts Not Available to be Used 

within One Year   (12,296,356)   (8,745,563) 

       
Financial Assets Available to be Used within 

One Year  $ 16,538,717  $ 14,302,126 

 
As part of Gettysburg Foundation's liquidity management, it has a policy to structure its financial 
assets to be available as its general expenditures, liabilities, and other obligations become due. 

Endowment funds consist of donor-restricted endowments and board-designated endowments. 
Gettysburg Foundation's endowment funds are subject to a spending policy as described in  
Note 10. Donor-restricted endowment funds are not available for general expenditures. The 
board-designated endowment is also subject to an annual spending rate as discussed in Note 10. 
Although Gettysburg Foundation does not intend to spend from this board-designated endowment 
beyond the amounts appropriated per the annual spending policy, these amounts could be made 
available if necessary, with the approval of the Board of Directors. 

Gettysburg Foundation also has a line of credit available to meet short-term needs (refer to  
Note 12). 
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Note 5 - Promises to Give 

Promises to give consist of the following as of September 30: 

  2024  2023 

 
Promises to give  $ 58,000  $ 119,500 
       
Unamortized discount   (1,775)   (5,028) 
Allowance for uncollectible promises to give   -   (15,775) 
       
  $ 56,225  $ 98,697 

 
Receivable in less than one year  $ 12,000  $ 23,279 
Receivable in one to five years   44,225   75,418 

       

  $ 56,225  $ 98,697 

 
Due dates of promises to give, assuming no changes in current terms, consist of the following for 
the remaining five years ending September 30: 

2025  $ 12,000  
2026   12,000  
2027   12,000  
2028   12,000  
2029   10,000  
     
  $ 58,000  

 
Promises to give that were acquired during the years ended September 30, 2021 and prior, and 
are expected to be collected in more than one year, were discounted to present value using a 
risk-adjusted rate of return. Present value discount factors range from 1.35% to 2.22%. There 
were no new promises to give since 2021. 

At September 30, 2024 and 2023, one and three donors made up 100% of promises to give, 
respectively. 
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Note 6 - In-kind Contributions 

In-kind contributions meeting the requirements for recognition in the statement of activities and 
changes in net assets consist of the following for the years ended September 30: 

  2024  2023 

 
Donated securities  $ 269,473  $ 6,057 
Donated services   113,827   665 
Donated property and equipment   -   75,500 
Donated collections   -   2,500 
       
  $ 383,300  $ 84,722 

 
Donated securities are valued at market value on the date contributed. Fair value was based on 
quoted market prices for the identical securities. It is Gettysburg Foundation's policy to sell 
contributed securities immediately upon receipt. If there are any associated donor restrictions, the 
proceeds from the sale of the securities are included with net assets with donor restrictions until 
spent. A portion of the securities donated during the year ended September 30, 2024 were 
restricted for endowment with the proceeds added to the endowment fund. There are no 
associated donor restrictions related to the proceeds received on the donated securities during 
the year ended September 30, 2023. 

Donated services recognized are comprised of miscellaneous services provided by a third party 
related to program and supporting services. There are no associated donor restrictions related to 
the donations. Donated services are reported at the estimated fair value in the financial 
statements based on current rates for similar services.  

Donated property and equipment recognized during the year ended September 30, 2023 are 
comprised of donations of works of art to be used for various programs and supporting services. 
There are no associated donor restrictions related to the donations. In valuing the donated 
property and equipment, Gettysburg Foundation estimated the fair value based on appraisals 
performed by an unrelated third party. 

Donated collections recognized during the year ended September 30, 2023 are comprised of 
donations of artifacts and art objects of historical significance to be used for various program 
services. There are no associated donor restrictions related to the donations. In valuing the 
donated collections, Gettysburg Foundation estimated the fair value based on appraisals 
performed by an unrelated third party. 

Additionally, Gettysburg Foundation also receives a substantial amount of services donated by 
individuals who assist with general activities, restorative work, and other services in support of 
Gettysburg Foundation and the NPS. No amounts have been reflected in the financial statements 
for these services for they do not meet the criteria for recognition under professional standards. 
For the years ended September 30, 2024 and 2023, Gettysburg Foundation had 110 and 114 
volunteers, respectively, who donated approximately 11,100 and 10,600 hours of time, 
respectively, with an estimated value of $372,000 and $338,000, respectively. 
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Note 7 - Fair Value of Financial Instruments 

Fair Value Measurements 

The fair value hierarchy prioritizes the inputs to valuation methods 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 three levels of the fair value hierarchy are as follows: 

Level 1 - Unadjusted quoted prices in active markets that are accessible at the measurement 
date for identical assets or liabilities. 

Level 2 - Quoted prices in markets that are not active, or inputs that are observable either 
directly or indirectly for substantially the full-term of the asset or liability. 

Level 3 - Prices or valuation techniques that require inputs that are both significant to the fair 
value measurement and unobservable (i.e. supported with little or no market 
activity). 

An asset's or liability's level within the fair value hierarchy is based on the lowest level of input 
that is significant to the fair value measurement. Valuation techniques used need to maximize the 
use of observable inputs and minimize the use of unobservable inputs. 

The following valuation techniques were used to measure fair value of assets and liabilities in the 
tables on the following page on a recurring basis: 

Cash and cash equivalents - The carrying amounts approximate fair value because of the 
short-term nature of those investments. 

Mutual funds and U.S. Treasury bills and notes - Fair value of mutual funds and U.S. Treasury 
bills and notes was based on quoted market prices for the identical security. 

Split-interest annuity - The split-interest annuity value represents principal and interest earned 
to date, which approximates fair market value. 

Interest rate swap liability - Fair value of the interest rate swap liability is based on quoted 
market prices when available, or externally developed valuation models using forward looking 
assumptions of interest rates and the resulting effect on the underlying cash flows of the 
interest rate swap. Adjustments are not made for nonperformance risk on behalf of either 
party. During the year ended September 30, 2024, the interest rate swap arrangement was 
terminated. 

The methods described above may produce a fair value calculation that may not be indicative of 
net realizable value or reflective of future fair values. Furthermore, while Gettysburg Foundation 
believes its valuation methods are appropriate and consistent with other market participants, the 
use of different methodologies or assumptions to determine the fair value of certain financial 
instruments could result in a different fair value measurement at the reporting date. 
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Note 7 - Fair Value of Financial Instruments (continued) 

Fair Value Measurements (continued) 

For assets and liabilities measured at fair value on a recurring basis, the fair value measurements 
by level within the fair value hierarchy consist of the following as of September 30: 

  2024 

  Total  Level 1  Level 2  Level 3 

 
Cash and Cash 

Equivalents  $ 1,266,444  $ 1,266,444  $ -  $ - 
             
Mutual Funds              

Equity funds   14,164,863   14,164,863   -   - 
Fixed income funds   3,681,889   3,681,889   -   - 

             
U.S. Treasury Bills and 

Notes   3,405,777   3,405,777   -   - 
             

Split-Interest Annuity    24,044   -   24,044   - 

             
  $ 22,543,017  $ 22,518,973  $ 24,044  $ - 

 
  2023 

 
Cash and Cash 

Equivalents  $ 1,149,354  $ 1,149,354  $ -  $ - 
             
Mutual Funds              

Equity funds   10,101,500   10,101,500   -   - 
Fixed income funds   2,891,468   2,891,468   -   - 

             
U.S. Treasury Bills and 

Notes   2,747,648   2,747,648   -   - 
             

Split-Interest Annuity    24,501   -   24,501   - 

             
  $ 16,914,471  $ 16,889,970  $ 24,501  $ - 

             
Interest Rate Swap 

Liability  $ 58,487  $ -  $ 58,487  $ - 

 
Changes in Fair Value Levels 

The availability of observable market data is monitored to assess the appropriate classification of 
financial instruments within the fair value hierarchy. Changes in economic conditions or  
model-based valuation techniques may require the transfer of financial instruments from one fair 
value level to another.   
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Note 7 - Fair Value of Financial Instruments (continued) 

Fair Value Measurements (continued) 

Management has evaluated the significance of transfers between levels based upon the nature 
of the financial instruments and size of the transfer relative to total assets. For the years ended 
September 30, 2024 and 2023, there were no transfers in or out of Level 3. 

 
Note 8 - Split-Interest Annuity Liability 

During the year ended September 30, 2002, Gettysburg Foundation executed a $30,000 
split-interest annuity in accordance with a contribution received from a donor. The contribution 
requires Gettysburg Foundation to pay $100 per month to a third-party beneficiary. During the 
years ended September 30, 2024 and 2023, the annuity investments earned investment income 
of $743 and $731, respectively, and made required payments to the designated beneficiary in the 
amount of $1,200 each year.  

Investments associated with the split-interest agreements at September 30, 2024 and 2023 
totaled $24,044 and $24,501, respectively, and are included as investments in the statement of 
financial position. As of September 30, 2024 and 2023, management considered recording the 
aggregate annuity liability, valued at fair market value based upon the present value of the annuity 
payments, and determined the appropriate liability to be insignificant.   

 
Note 9 - Investments 

Investments 

Gettysburg Foundation has an investment account, which holds short-term investments such as 
treasury bills or treasury notes. Additionally, Gettysburg Foundation has investment accounts for 
the purpose of holding investments for its donor restricted endowment, which includes 
investments associated with certain self-managed split-interest annuities.  

Investments Held in Trust 

Gettysburg Foundation also has an investment account with Wilmington Trust Company as 
required under the letter of credit to provide for a bond endowment reserve, a repair and 
replacement reserve, and an exhibit reserve. An annual sinking fund is also required by the bond 
agreement. 
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Note 9 - Investments (continued) 

Investments Held in Trust (continued) 

Investments, including investments held in trust consist of the following as of September 30: 

  2024 

  Cost  
Fair 

Value  

Unrealized 
Appreciation 

(Depreciation) 
 

Cash and Cash Equivalents  $ 1,266,444  $ 1,266,444  $ -  
           

Mutual Funds           
Equity funds   11,190,131   14,164,863   2,974,732  
Fixed income funds   3,754,263   3,681,889   (72,374)  

           

U.S. Treasury Bills and Notes   3,400,411   3,405,777   5,366  
           

Split-Interest Annuity   24,044   24,044   -  
           

  $ 19,635,293  $ 22,543,017  $ 2,907,724  
 
  2023 
 

Cash and Cash Equivalents  $ 1,149,354  $ 1,149,354  $ -  
           

Mutual Funds           
Equity funds   9,812,194   10,101,500   289,306  

Fixed income funds   3,238,417   2,891,468   (346,949)  
           

U.S. Treasury Bills and Notes   2,821,558   2,747,648   (73,910)  
           

Split-Interest Annuity   24,501   24,501   -  
           

  $ 17,046,024  $ 16,914,471  $ (131,553)  
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Note 9 - Investments (continued) 

Investments Held in Trust (continued) 

Return on investments, including investments held in trust consists of the following for the years 
ended September 30: 

  2024 

  
Without Donor 

Restrictions  
With Donor 
Restrictions  Total 

 

Interest and dividend income, net  $ 403,653  $ 21,531  $ 425,184  
Unrealized gains   2,854,455   218,572   3,073,027  
Realized gains    165,960   5,299   171,259  
           

  $ 3,424,068  $ 245,402  $ 3,669,470  
 
  2023 
 

Interest and dividend income, net  $ 273,944  $ 14,153  $ 288,097  
Unrealized gains   1,267,905   83,921   1,351,826  
Realized gains    94,815   11,369   106,184  
           

  $ 1,636,664  $ 109,443  $ 1,746,107  
 
 
Note 10 - Endowment 

Gettysburg Foundation's endowments consist of several funds established for a variety of 
purposes. Its endowments include donor-restricted endowment funds and funds designated by 
the board of directors to function as an endowment. 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. 

Interpretation of Relevant Law 

On March 3, 2011, Gettysburg Foundation adopted PA Act 141. The Board of Directors of 
Gettysburg Foundation has interpreted Pennsylvania state law under PA Act 141 as seeking to 
enhance total return on their donor restricted investment funds. Income is defined by Act 141 as 
a fixed percentage of the "value of the assets" held by Gettysburg Foundation of not less than 2% 
nor more than 7% based on the average fair market value of the assets over a three-year period. 
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Note 10 - Endowment (continued) 

Interpretation of Relevant Law (continued) 

The Board of Directors of Gettysburg Foundation has interpreted the relevant state law 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 stipulations to the contrary. As a result 
of this interpretation, Gettysburg Foundation classifies as net assets with donor restrictions  
(a) the original value of gifts donated to the perpetual endowment, (b) the original value of 
subsequent gifts to the perpetual endowment, and (c) accumulations to the perpetual endowment 
made in accordance with the direction of the applicable donor gift instrument at the time the 
accumulation is added to the fund. Accumulated and unspent earnings are considered  
donor-restricted until they are spent. Unless specifically defined by a donor-restricted endowment 
fund required by donor stipulation, Gettysburg Foundation considers the following factors in 
making a determination to accumulate or appropriate endowment funds: 

1) The duration and preservation of the fund 

2) The purposes of 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 appreciation of investments 

6) Other resources of Gettysburg Foundation 

7) The investment policies of Gettysburg Foundation 

The following schedule represents the endowment net asset composition by type of endowment 
fund as of September 30: 

  2024  2023 

 
Endowment funds without donor restrictions  $ 1,009,205  $ 103,679 
Endowment funds with donor restrictions   1,384,761   869,560 
       
  $ 2,393,966  $ 973,239 

 
  



Gettysburg Foundation 
Notes to Financial Statements 
September 30, 2024 and 2023 
 
 

28 

Note 10 - Endowment (continued) 

Interpretation of Relevant Law (continued) 

The following schedule represents the changes in endowment net assets for the years ended 
September 30: 

  2024 

  
Without Donor 

Restrictions  
With Donor 
Restrictions  Total 

 
Endowment Net Assets at  

Beginning of Year  $ 103,679  $ 869,560  $ 973,239  
           

Investment Return           
Interest and dividends, net   7,938   21,988   29,926  
Net gain (realized and unrealized)   83,323   223,871   307,194  

           
Contributions   814,265   288,365   1,102,630  
           
Distributions   -   (19,023)   (19,023)  

           
Endowment Net Assets at 

End of Year  $ 1,009,205  $ 1,384,761  $ 2,393,966  
 
  2023 
 

Endowment Net Assets at  
Beginning of Year  $ -  $ 758,182  $ 758,182  

           
Investment Return           

Interest and dividends, net   366   14,153   14,519  
Net gain (realized and unrealized)   146   95,290   95,436  

           
Contributions   103,167   1,935   105,102  

           
Endowment Net Assets at 

End of Year  $ 103,679  $ 869,560  $ 973,239  
 

Funds with Deficiencies 

The fair value of assets associated with individual donor-restricted endowment funds may fall 
below the level that the donor or relevant state law requires Gettysburg Foundation to retain as a 
fund of perpetual duration. The relevant state law has no requirement to restore permanent fund 
deficiencies and accounting standards provide that the generally accepted rule of reporting such 
deficiencies as net assets without donor restrictions should be applied only in the absences of 
donor stipulations or laws to the contrary. Gettysburg Foundation has interpreted state law to 
allow spending of the original principal with no requirement to restore fund deficiencies to the 
original value. As such, Gettysburg Foundation has no underwater endowments as of  
September 30, 2024 and 2023. Any fund deficiencies are reported as reductions to net assets 
with donor restrictions.  
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Note 10 - Endowment (continued) 

Return Objectives and Risk Parameters 

Gettysburg Foundation has adopted investment and spending policies for endowment assets that 
attempt to provide a predictable stream of funding to programs supported by its endowments, 
while seeking to maintain the purchasing power of the endowment assets. Endowment assets 
include those assets of donor-restricted funds that Gettysburg Foundation must hold in perpetuity 
or for a donor-specified period as well as board-designated funds. Under this policy, as approved 
by the Board of Directors, the endowment assets are invested in a manner that is intended to 
produce results to allow Gettysburg Foundation to fund the appropriate programs while assuming 
a moderate level of investment risk. 

Strategies Employed for Achieving Objectives 

Gettysburg Foundation relies on a total return strategy in which investment returns are achieved 
through both capital appreciation (realized and unrealized) and current yield (interest and 
dividends). Gettysburg Foundation targets a diversified asset allocation that places a greater 
emphasis on equity-based investments to achieve its long-term return objectives within prudent 
risk constraints. 

Endowment Spending Policy and How the Investment Objectives Relate to the 
Spending Policy 

The spending rate is the withdrawal rate from the endowment funds to fund specific expenditures 
consistent with specific endowment funds' objectives and is approved by the Board of Directors. 
Gettysburg Foundation's overall investment objective is to preserve capital, strive for consistent 
real returns, and preserve purchasing power by striving for long-term returns. This is 
accomplished through an investment policy that states that the spending rate, over the long term, 
should be less than the income generated from the endowment and should also provide for growth 
in the endowment to cover inflation. The approved spending rate is up to 5% per annum, but a 
higher rate or special withdrawal can be authorized by the Board of Directors.  

 
Note 11 - Property and Equipment 

Property and equipment consist of the following as of September 30: 

  2024  2023 

 
Building and building improvements  $ 49,049,364  $ 48,704,899 
Land and land improvements   20,185,942   19,777,722 
Exhibits   18,605,940   18,605,940 
Cyclorama painting restoration   10,908,281   10,908,281 
Scenic easements   9,845,000   9,845,000 
Furniture and equipment   4,911,393   4,640,957 
       
   113,505,920   112,482,799 
       
Accumulated depreciation   (51,508,291)   (49,026,027) 
       
  $ 61,997,629  $ 63,456,772 



Gettysburg Foundation 

Notes to Financial Statements 
September 30, 2024 and 2023 
 
 

30 

Note 12 - Line of Credit 

Gettysburg Foundation has a revolving line of credit agreement with PNC Bank, which provides 
for borrowings up to $2,500,000. Interest is charged at the daily Bloomberg Short Term Bank 
Yield Index rate plus 2.00%, which was 6.88% and 7.43% as of September 30, 2024 and 2023, 
respectively. The line of credit has an expiration date of December 31, 2026. All oustanding 
borrowings are due and payable on the expiration date. The line of credit is secured by a security 
interest in certain property of Gettysburg Foundation. There were no borrowings against the line 
of credit during the years ended September 30, 2024 and 2023. 

Gettysburg Foundation is required to remain in compliance with certain financial covenants under 
terms of the line of credit agreement, which among other things, requires Gettysburg Foundation 
to maintain a minimum debt service coverage ratio. For the year ended September 30, 2024, 
Gettysburg Foundation was in compliance with this covenant. 

 
Note 13 - Bond Payable and Related Accounts 

Bond Payable 

On December 21, 2006, the Adams County Industrial Development Authority (ACIDA) issued two 
series of bonds as follows: 

The ACIDA Variable-Rate Demand Revenue Bonds - Gettysburg Foundation Tax Exempt 
Series of 2006A were issued for $15,000,000 at a variable rate of interest. The bonds, which 
have an outstanding balance of $4,790,000 and $5,855,000 as of September 30, 2024 and 
2023, respectively, mature on December 1, 2027. The variable interest rate (reset weekly) at 
September 30, 2024 and 2023 was 3.35% and 4.47%, respectively. Total interest expense for 
this bond issue for the years ended September 30, 2024 and 2023 was $264,870 and 
$286,396, respectively. Principal payments made during the years ended September 30, 2024 
and 2023 were $1,065,000 and $1,015,000, respectively. The bond is secured by all assets 
of Gettysburg Foundation. 

The ACIDA Variable-Rate Demand Revenue Bonds - Gettysburg Foundation Taxable Series 
of 2006B were issued for $5,000,000 at a variable rate of interest. These bonds were paid off 
on September 1, 2011. 

Gettysburg Foundation is considered to be the borrower of these funds. In connection with the 
borrowing, a letter of credit was issued by Manufacturers and Traders Trust Company 
(the Trustee) to provide payment on and to secure the principal and interest on both series. The 
annual letter of credit fee at September 30, 2024 and 2023 was 1.125% of the outstanding bonds 
payable and annual interest payable at December 1st of each year. This is included in interest 
expense disclosed in the preceding paragraph. The bond proceeds were used for the 
construction, equipping, and furnishing of the museum and visitor center at 1195 Baltimore Pike, 
Gettysburg, Pennsylvania. The letter of credit has been renewed several times, with the expiration 
date now being December 20, 2025. 
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Note 13 - Bond Payable and Related Accounts (continued) 

Bond Payable (continued) 

Gettysburg Foundation is required to remain in compliance with financial covenants under terms 
of the letter of credit related to the bond issuance. For the year ended September 30, 2024, 
Gettysburg Foundation was in compliance with these covenants. 

Payments of interest are due monthly to the Trustee by Gettysburg Foundation. The following is 
a summary of Gettysburg Foundation's principal debt service commitments to the Trustee for the 
outstanding bonds for each of the remaining four years ending September 30: 

  Series 2006A 

 

 
Bond Rebate Interest Payable 

Gettysburg Foundation is required by U.S. Treasury regulations to report any arbitrage earned on 
investments pledged as collateral on the letter of credit. Under these regulations, the yield earned 
on pledged investments cannot be materially higher than the yield paid on the bond issue. 
Arbitrage represents the difference between the actual earnings on the pledged investments and 
what the investments could have earned had they been invested at the yield paid on the bond 
issue. If actual earnings exceed potential earnings, the bond issue is in positive arbitrage. If the 
actual earnings are less than the bond yield, the bond issue is in negative arbitrage. This arbitrage 
calculation is required to be performed every five years from the date of issue of Gettysburg 
Foundation's Tax Exempt Series of 2006A bonds. 

Gettysburg Foundation has pledged the bond endowment investment reserve as collateral on the 
letter of credit. As such, the bond endowment investment reserve is deemed to be yield restricted 
and is subject to bond rebate interest every five years. Any interest on the bond endowment 
investment reserve in excess of the variable rate paid on the tax-exempt municipal bonds is 
subject to rebate, which is payable to the Internal Revenue Service. Gettysburg Foundation's last 
recorded bond rebate interest was in September 2016 and the amounts due were paid in October 
2016. The next calculation was required by September 30, 2021 and at that time it was determined 
that there was no bond rebate liability as of September 30, 2021 for the five year rebate period 
November 7, 2016 to September 30, 2021. The next calculation is required by September 30, 
2026.  

  

 
2025  $ 1,115,000  
2026   1,170,000  
2027   1,225,000  
2028    1,280,000  
     
  $ 4,790,000  
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Note 13 - Bond Payable and Related Accounts (continued) 

Derivative Instruments 

During the year ended September 30, 2006, Gettysburg Foundation entered into a forward start 
interest rate swap to hedge the interest rate risk associated with a $20,000,000 variable-rate, 
tax-free demand revenue bond issue. The bonds were issued during the year ended 
September 30, 2007 with Tax Exempt Series of 2006A bonds of $15,000,000 and Taxable Series 
of 2006B bonds of $5,000,000. The swap was effective on October 3, 2005. It effectively provided 
for a fixed rate of interest of 3.84%. Gettysburg Foundation paid interest related to the swap 
agreement. Total interest expense for this derivative instrument for the years ended 
September 30, 2024 and 2023 was $9,661 and $49,896, respectively.  

On April 20, 2024, Gettysburg Foundation terminated the swap agreement. As part of the swap 
termination, Gettysburg Foundation was required to make a settlement payment of $55,355. 

The swap was issued at market terms so that it had no fair value at its inception. At September 30, 
2023, the swap agreement had a carrying value of $58,487. This amount is reported as interest 
rate swap liability in the statement of financial position. The carrying amount of the swap was 
adjusted to its fair value, which because of changes in the forecasted applicable interest rates, a 
Level 2 fair value input, resulted in reporting a liability, obligation due under interest rate swaps, 
for the fair value of the future net disbursements under the swap. Changes in the fair value of the 
swap amounted to $3,132 and $92,985 for the years ended September 30, 2024 and 2023, 
respectively, and are recorded in the statement of activities and changes in net assets as a 
component of the changes in net assets without donor restrictions. At September 30, 2023, the 
notional value of the swap was $5,855,000. 

Museum Land Lease Agreement 

On October 5, 2006, Gettysburg Foundation entered into an agreement with the ACIDA. In 
exchange for the use of the ACIDA's sales-tax exempt status, Gettysburg Foundation transferred 
title to the visitor center land and agreed to pay the ACIDA an initial payment of $10,000, as well 
as monthly payments of $500 for the following 20 years. Gettysburg Foundation may cancel the 
agreement at any time, but would owe the ACIDA a termination fee equal to the present value of 
the remaining payments. The transaction does not qualify as a sale-leaseback under generally 
accepted accounting principles. During 2007, the agreement's present value of $80,139 was 
capitalized as part of construction in progress. The remaining liability for the monthly payments is 
reflected in the statement of financial position as museum land lease liability at its present value.  

ACIDA has title to the museum land and facility that constitutes ownership, not a security interest. 
However, Gettysburg Foundation is entitled to deduct all depreciation on and take any available 
tax credits with respect to the land and facility. Gettysburg Foundation will purchase the museum 
land and facility from ACIDA by paying the principal and interest on the Series 2006 Bonds when 
they become due and payable. The value of the land is included in net property and equipment 
in the statement of financial position.  

 
Note 14 - Deferred Service Contract Revenue 

Gettysburg Foundation entered into an agreement with an unrelated entity, which granted this 
entity the exclusive right to operate the food, beverage, and certain retail business at the Museum 
and Visitor Center. The agreement called for an initial deposit to Gettysburg Foundation of 
$2,500,000. No additional monthly payments are required. The initial deposit is being recognized 
by Gettysburg Foundation on a straight-line basis over a period of twenty years.  
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Note 15 - Net Assets without Donor Restrictions 

Gettysburg Foundation's net assets without donor restrictions is comprised of undesignated and 
Board designated amounts for the following purposes as of September 30: 

  2024  2023 

 
Undesignated  $ 79,857,483  $ 76,612,097 
       
Board designated       

Investments held for collections   370,258   384,314 
Investments held for quasi-endowment   1,009,205   103,679 

       
  $ 81,236,946  $ 77,100,090 

 
Note 16 - Net Assets with Donor Restrictions 

Net assets with donor restrictions are restricted for the following purposes or periods as of 
September 30: 

  2024  2023 

 
Subject to expenditure for specific purpose  

Battlefield rehabilitation  $ 975,754  $ 405,592 
Endowment earnings accumulated   376,822   149,986 
Museum personnel costs   268,919   147,677 
Spangler Farm and trail   253,558   197,233 
Education programs   168,348   81,377 
Other   66,413   68,897 
Museum exhibits   48,469   48,469 
Land acquisition   48,113   48,113 
Gettysburg Fund   24,212   24,842 
Split-interest annuity   24,044   24,501 
Rupp House History Center   8,045   23,531 
       

Subject to the passage of time       
Promises to give   56,225   98,697 

       
Perpetual in nature       

Scenic easements   9,845,000   9,845,000 
Endowment investments   1,007,939   719,574 

       
  $ 13,171,861  $ 11,883,489 

 
Gettysburg Foundation has a scenic easement on 61 acres of land that is adjacent to the Museum 
and Visitor Center. The purpose of the easement is to aid Gettysburg Foundation to preserve, 
and protect and maintain, in perpetuity the residential or agricultural use and size of the property. 
This was received as an in-kind contribution from a donor and is based on the appraised value of 
$9,845,000 when it was transferred in 2009. 
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Note 17 - Retirement Plan 

Gettysburg Foundation sponsors a defined-contribution 403(b) retirement plan covering 
employees who meet certain age and length of service requirements. All employees with over 
1,000 hours of service per year are eligible to participate in the plan. Gettysburg Foundation 
matches contributions for certain covered employees up to 6% of eligible compensation. 
Employee contributions are vested immediately, and employer contributions are vested 50% after 
one year of covered employment and 100% after two years. The total retirement expense for the 
years ended September 30, 2024 and 2023 amounted to $150,389 and $147,508, respectively. 

 
Note 18 - Health Benefit Plan 

On August 1, 2019, Gettysburg Foundation entered into an agreement for a self-funded health 
insurance plan for employee health benefits. Gettysburg Foundation covers health care claims up 
to a maximum of $55,000 per individual on an annual basis. The aggregate maximum exposure 
is adjusted based on the number of plan participants. Gettysburg Foundation has purchased  
stop-loss coverage for claims exceeding Gettysburg Foundation's individual liability. As required 
by the plan, funds are deposited into a Health Benefit Trust which is held as a reserve to cover 
future claims. Gettysburg Foundation has funded and expensed the monthly amount based on 
the maximum deductible. Effective July 1, 2024, Gettysburg Foundation terminated the  
self-funded health insurance plan and entered into an arrangement for a fully insured plan for 
health insurance. 

 
Note 19 - Related Party Transactions 

Certain members of the Board of Directors have various transactions with Gettysburg Foundation. 
Gettysburg Foundation had the following balances with these related parties as of September 30: 

  2024  2023 

 

Promises to give  $ -  $ 46,389 
 

Gettysburg Foundation had the following transactions with related parties during the years ended 
September 30: 

  2024  2023 

 
Contributions  $ 173,976  $ 36,634 
Donated services   106,600   - 
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Note 20 - Operating Lease 

In January 2016, Gettysburg Foundation entered into an operating lease agreement to lease a 
piece of real estate located on Emmitsburg Road in Gettysburg, Pennsylvania. The lease term is 
for a period of ten years commencing on January 1, 2016 and expiring on December 31, 2026. 
The lease does not include a renewal option. The monthly payment is adjusted annually based 
on the increase in the Consumer Price Index. The lease does not contain any material restrictive 
covenants or residual value guarantees. Fixed payments related to this lease amounted to 
$21,648 and $21,225 for the years ended September 30, 2024 and 2023, respectively. Gettysburg 
Foundation uses the applicable risk free rate as the discount rate for its real estate leases. The 
discount rate used is 4.01% and as of September 30, 2024 and 2023 the remaining lease term is 
2.25 and 3.25 years, respectively. 

Gettysburg Foundation also leases real estate located in Gettysburg, Pennsylvania under 
month-to-month operating leases, at a storage unit behind 451 Baltimore Street that is considered 
short-term in nature. 

Operating lease cost is recognized on a straight-line basis over the lease term. The components 
of total lease cost are as follows for the years ended September 30: 

  2024  2023 

 
Operating lease cost  $ 21,563  $ 21,502 
Short-term lease cost   3,366   2,820 
       

Total Lease Cost  $ 24,929  $ 24,322 

 
Future undiscounted cash flows for each of the remaining three years of the lease term and a 
reconciliation to the operating lease liability recognized on the statement of financial position are 
as follows as of and for the years ending September 30: 

2025  $ 21,648 
2026   21,648 
2027   5,412 
    

Total Operating Lease Payment   48,708 
    
Imputed interest   (2,052) 
    

Total Present Value of Operating Lease 
Liability  $ 46,656 

 
Current maturities of operating lease liability  $ 20,218 
Long-term maturities of operating lease liability   26,438 
    
  $ 46,656 
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Note 21 - Subsequent Events 

Gettysburg Foundation has evaluated subsequent events through December 10, 2024. This date 
is the date the financial statements were available to be issued. No material events subsequent 
to September 30, 2024 were noted. 




