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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors
The International Center for Journalists, Inc.
Washington, D.C.

Opinion

We have audited the accompanying financial statements of The International Center for Journalists, Inc.
(ICFJ), which comprise the statement of financial position as of December 31, 2023, and the related
statements of activities and change in net assets, functional expenses and cash flows for the year then
ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of ICFJ as of December 31, 2023, and the change in its net assets and its cash flows for
the year then ended in accordance with accounting principles generally accepted in the United States of
America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America and Government Auditing Standards, issued by the Comptroller General of the United States.
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 ICFJ and to
meet our other ethical responsibilities in accordance with the relevant ethical requirements relating to our
audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of the 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 ICFJ's ability to continue as a
going concern within one year after the date that the financial statements are available to be issued.

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with generally accepted auditing
standards and Government Auditing Standards will always detect a material misstatement when it exists.
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. 
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Misstatements, including omissions, are considered material if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable user based on
the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

 Exercise professional judgment and maintain professional skepticism throughout the audit.
 Identify and assess the risks of material misstatement of the financial statements, whether due

to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of ICFJ'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 ICFJ'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.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole.
The Schedule of Endowment and Quasi-Endowment Investment Activities on page 19 is presented for
purposes of additional analysis and is not a required part of the financial statements. Such information is
the responsibility of management and was derived from and relates directly to the underlying accounting
and other records used to prepare the financial statements. The information has been subjected to the
auditing procedures applied in the audit of the financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and other
records used to prepare the financial statements or to the financial statements themselves, and other
additional procedures in accordance with auditing standards generally accepted in the United States of
America. In our opinion, the information is fairly stated in all material respects in relation to the financial
statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated
September 9, 2025, on our consideration of ICFJ's internal control over financial reporting and on our
tests of its compliance with certain provisions of laws, regulations, contracts and grant agreements and
other matters. The purpose of that report is solely to describe the scope of our testing of internal control
over financial reporting and compliance and the results of that testing, and not to provide an opinion on
the effectiveness of ICFJ's internal control over financial reporting or on compliance. That report is an
integral part of an audit performed in accordance with Government Auditing Standards in considering
ICFJ's internal control over financial reporting and compliance.

September 9, 2025
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EXHIBIT A

THE INTERNATIONAL CENTER FOR JOURNALISTS, INC.

STATEMENT OF FINANCIAL POSITION
AS OF DECEMBER 31, 2023

ASSETS

CURRENT ASSETS

Cash and cash equivalents $ 908,294
Investments 9,300,906
Advances and other receivables 260,296
Grants and pledges receivable, net 6,402,990
Prepaid expenses 160,190

Total current assets 17,032,676

FIXED ASSETS

Furniture and leasehold improvements 431,998
Office equipment 17,438

449,436
Less: Accumulated depreciation and amortization (181,875)

Net fixed assets 267,561

NON-CURRENT ASSETS

Right-of-use asset, net 3,918,359
Grants and pledges receivable, net of current portion and discount 521,417

Total non-current assets 4,439,776

TOTAL ASSETS $ 21,740,013

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES

Accounts payable and accrued expenses $ 1,607,866
Deferred revenue 106,164
Operating lease liability 362,250

Total current liabilities 2,076,280

NON-CURRENT LIABILITIES

Operating lease liability, net of current portion 4,086,800

Total liabilities 6,163,080

NET ASSETS

Without donor restrictions:
Undesignated (379,266)
Board Designated:

Long-Term Reserve Fund 1,021,078
Kay Fanning Visitors' Fund 767,482
Winship Connection Fund 416,869
Ruth Ewing Fund 393,378
President's Fund 670,908

Total without donor restrictions 2,890,449

With donor restrictions 12,686,484

Total net assets 15,576,933

TOTAL LIABILITIES AND NET ASSETS $ 21,740,013

See accompanying notes to financial statements. 4



EXHIBIT B

THE INTERNATIONAL CENTER FOR JOURNALISTS, INC.

STATEMENT OF ACTIVITIES AND CHANGE IN NET ASSETS
FOR THE YEAR ENDED DECEMBER 31, 2023

Without
Donor

Restrictions
With Donor
Restrictions Total

SUPPORT AND REVENUE

Grants and contributions $ 6,623,585 $ 4,945,511 $ 11,569,096
Information fees and other 226,100 - 226,100
Net investment return 154,443 77,160 231,603
Appropriation of endowment investment earnings

for general support 234,027 - 234,027
Net assets released from donor restrictions 10,119,131 (10,119,131) -

Total support and revenue 17,357,286 (5,096,460) 12,260,826

EXPENSES

Program Services 13,377,315 - 13,377,315

Supporting Services:
General and Administrative 2,738,931 - 2,738,931
Development 714,475 - 714,475
Fundraising 1,020,476 - 1,020,476

Total supporting services 4,473,882 - 4,473,882

Total expenses 17,851,197 - 17,851,197

Change in net assets from operations before
other items (493,911) (5,096,460) (5,590,371)

OTHER ITEMS (NON-OPERATING)

Grant funds rescinded by donors - (147,268) (147,268)
Net endowment investment return 290,931 444,355 735,286
Appropriation of endowment investment earnings

for general support (88,499) (145,528) (234,027)

Change in net assets (291,479) (4,944,901) (5,236,380)

Net assets at beginning of year, as restated 3,181,928 17,631,385 20,813,313

NET ASSETS AT END OF YEAR $ 2,890,449 $ 12,686,484 $ 15,576,933

See accompanying notes to financial statements. 5



EXHIBIT C

 

   
General Total

 Program  and Supporting Total
  Services Administrative Development Fundraising Services Expenses

Awards and project grants 3,747,884$    -$                 -$                 7,333$             7,333$           3,755,217$    
Professional services 3,202,384      470,440           58,136             175,785           704,361         3,906,745      
Salaries 1,706,686      935,393           454,017           449,812           1,839,222      3,545,908      
Subrecipients 1,510,938      -                   -                   -                   -                 1,510,938      
Fringe benefits 657,757         360,498           174,978           173,358           708,834         1,366,591      
Participant support cost 1,244,826      -                   -                   3,213               3,213             1,248,039      
Other operating cost 238,384         397,842           4,346               42,780             444,968         683,352         
Knight Fellows cost 323,922         -                   -                   -                   -                 323,922         
Lease cost -                 526,039           -                   -                   526,039         526,039         
Travel 594,564         41,364             22,544             32,033             95,941           690,505         
Meeting and conferences 149,970         7,355               454                  136,162           143,971         293,941         

TOTAL 13,377,315$  2,738,931$      714,475$         1,020,476$      4,473,882$    17,851,197$  
 

Supporting Services

THE INTERNATIONAL CENTER FOR JOURNALISTS, INC.

STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED DECEMBER 31, 2023

See accompanying notes to financial statements. 6



EXHIBIT D

THE INTERNATIONAL CENTER FOR JOURNALISTS, INC.

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Change in net assets $ (5,236,380)

Adjustments to reconcile change in net assets to net cash
used by operating activities:

Depreciation and amortization 31,960
Realized and unrealized gain on investments (734,958)
Amortization of right-of-use asset 350,894
Change in discount on long-term grants (383,975)

Decrease (increase) in:
Advances and other receivables 15,211
Grants and pledges receivable 2,515,767
Prepaid expenses (2,155)

Increase (decrease) in:
Accounts payable and accrued expenses 726,100
Deferred revenue 106,164
Operating lease liability (339,144)

Net cash used by operating activities (2,950,516)

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of investments (385,951)
Proceeds from sale of investments 1,589,219

Net cash provided by investing activities 1,203,268

Net decrease in cash and cash equivalents (1,747,248)

Cash and cash equivalents at beginning of year 2,655,542

CASH AND CASH EQUIVALENTS AT END OF YEAR $ 908,294

See accompanying notes to financial statements. 7



THE INTERNATIONAL CENTER FOR JOURNALISTS, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION

Organization - 

The International Center for Journalists, Inc. (ICFJ) is at the forefront of the news revolution.
ICFJ's programs empower journalists and engage citizens with new technologies and best
practices. ICFJ's networks of reporters and media entrepreneurs are transforming the field.
ICFJ believes that better journalism leads to better lives. 

Basis of presentation - 

The accompanying financial statements are presented on the accrual basis of accounting, and
in accordance with accounting principles generally accepted in the United States of America
(U.S. GAAP) related to nonprofit entities. As such, net assets are reported within two net asset
classifications: without donor restrictions and with donor restrictions. Descriptions of the two net
asset categories are as follows:

 Net Assets without Donor Restrictions - Net assets available for use in general
operations and not subject to donor restrictions are recorded as "net assets without donor
restrictions". Net assets set aside solely through the actions of the Board are referred to as
Board Designated and are also reported as net assets without donor restrictions. 

 Net Assets with Donor Restrictions - Net assets may be subject to donor-imposed
stipulations that are temporary in nature, such as those that will be met by the passage of
time or other events specified by the donor. Donor imposed restrictions are released when
the restriction expires, that is, when the stipulated time has elapsed, when the stipulated
purpose for which the resource was restricted has been fulfilled, or both. Other donor
imposed restrictions are perpetual in nature, where the donor stipulates that resources be
maintained in perpetuity. Gifts of long-lived assets and gifts of cash restricted for the
acquisition of long-lived assets are recognized as revenue without donor restrictions when
the assets are placed in service.

New accounting pronouncement adopted -

Accounting Standards Update (ASU) 2016-13, Financial Instruments – Credit Losses (Topic
326), replaces the incurred loss impairment methodology in current U.S. GAAP with a
methodology that reflects expected credit losses and requires consideration of a broader range
of reasonable and supportable information to inform credit loss estimates. 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 ICFJ that are subject to the guidance in FASB ASC 326 are trade accounts
receivable. ICFJ implemented the ASU on January 1, 2023, using a modified retrospective
approach. There were no significant trade receivables at year-end, so there was no allowance
deemed necessary as of December 31, 2023.

Cash and cash equivalents - 

ICFJ considers all cash and other highly liquid investments, including certificates of deposit,
with maturities of three months or less to be cash equivalents, and excluding money market
funds held by investment managers in the amount of $1,175,257 for the year ended
December 31, 2023.

Bank deposit accounts are insured by the Federal Deposit Insurance Corporation (“FDIC”) up to
a limit of $250,000. At times during the year, ICFJ maintains cash balances in excess of the
FDIC insurance limits. Management believes the risk in these situations to be minimal.

8



THE INTERNATIONAL CENTER FOR JOURNALISTS, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Investments - 

Investments are recorded at their readily determinable fair value. Interest, dividends, realized
and unrealized gains and losses on investments that do not represent donor restricted or Board
designated funds are included in investment return, which is presented net of investment
expenses paid to external investment advisors in the accompanying Statement of Activities and
Change in Net Assets.

Interest, dividends, realized and unrealized gains and losses on investments that represent
Board designated or donor restricted funds are included as an other item net of investment
expenses paid to external investment advisors in the accompanying Statement of Activities and
Change in Net Assets.

Investment risks and uncertainties - 

ICFJ invests in various investment securities. Investment securities are exposed to various risks
such as interest rates, market and credit risks. Due to the level of risk associated with certain
investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and that such changes could materially affect the amounts
reported in the financial statements.

Grants and pledges receivable - 

Grants and pledges receivable include unconditional promises to give that are expected to be
collected in future years. Grants and pledges receivable are recorded at their fair value, which
is measured as the present value of the future cash flows. The discount on long-term grants
and pledges receivable is computed using the risk-adjusted interest rates applicable to the
years in which the promises to give were received. Amortization of the discount is included in
contributions.

Fixed assets - 

Furniture, equipment and leasehold improvements purchased in excess of $2,500 are
capitalized and stated at cost. Furniture and equipment are depreciated over the estimated
useful lives of the assets, which range from three to five years, using the straight-line method.
Leasehold improvements are amortized over the life of the lease. Expenditures for major
repairs and maintenance are capitalized; expenditures for minor repairs and maintenance costs
are expensed when incurred. All equipment purchased with grant funds is expensed the year it
is purchased. Depreciation and amortization expense for the year ended December 31, 2023
totaled $31,960.

Income taxes - 

ICFJ is exempt from Federal income tax under Section 501(a) of the Internal Revenue Code
("IRC"), as an organization described in IRC Section 501(c)(3). Accordingly, no provision for
income taxes has been made in the accompanying financial statements. ICFJ is not a private
foundation.

Support from grants and contributions - 

ICFJ receives grants and contributions, including Federal awards from the U.S. Government.
Contributions are recognized in the appropriate category of net assets in the period received. 

9



THE INTERNATIONAL CENTER FOR JOURNALISTS, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Support from grants and contributions (continued) - 

ICFJ performs an analysis of the individual awards to determine if they qualify as contributions
or exchange transactions depending on upon whether they are deemed nonreciprocal or
reciprocal in accordance with ASC Topic 958

For grants qualifying under the contribution rules, support is recognized upon notification of the
award and satisfaction of all conditions, if applicable. Conditional promises to give are not
recognized until the conditions on which they depend are substantially met. Contributions,
including grants qualifying as contributions, that are unconditional but have donor restrictions
are recognized as "without donor restrictions" only to the extent of actual expenses incurred in
compliance with the donor-imposed restrictions and satisfaction of time restrictions.
Contributions with donor restrictions either in excess of expenses incurred or with time
restrictions are shown as net assets with donor restrictions in the accompanying financial
statements. Contributions that are both received and released from restrictions in the same
year are classified as without donor restrictions.

Conditional contributions contain a right of return and a measurable barrier. Contributions are
recognized when conditions have been satisfied. Most Federal grants are for direct and indirect
program costs and are considered to be conditional contributions which are recognized as
contributions when the amounts become unconditional. Conditional contributions received in
advance of meeting specified conditions established by donors are recorded as refundable
advances. However, ICFJ had no refundable advances as of December 31, 2023. 

In addition, ICFJ has obtained funding source agreements related to conditional contributions,
such as Federal awards from the U.S. Government, which will be recognized in future years.
ICFJ’s unrecognized conditional contributions to be received in future years totaled
approximately $3,500,000 as of December 31, 2023. 

Information fees -

Information fees are the most significant revenue streams that are treated as exchange
transaction revenue following ASC Topic 606. Revenue from contracts with customers is
recorded when the performance obligations are met. ICFJ has elected to opt out of all
disclosures not required for nonpublic entities. Transaction price is based on sales price.
Amounts received in advance of satisfying performance obligations are recorded as deferred
revenue. ICFJ’s contracts with customers generally have initial terms of one year or less. 

Use of estimates - 

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities at the date of the financial
statements and the reported amounts of revenue and expenses during the reporting period.
Accordingly, actual results could differ from those estimates.

Functional allocation of expenses - 

The costs of providing the various programs and other activities have been summarized on a
functional basis in the Statement of Activities and Change in Net Assets. Accordingly, certain
costs have been allocated among the programs and supporting services benefited. 

10



THE INTERNATIONAL CENTER FOR JOURNALISTS, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Functional allocation of expenses (continued) - 

Certain costs which are not specifically identifiable to a specific function, but benefit several
functional areas have been allocated based upon ICFJ's cost allocation policy.

2. INVESTMENTS AND FAIR VALUE MEASUREMENTS

In accordance with FASB ASC 820, Fair Value Measurement, ICFJ has categorized its financial
instruments, based on the priority of the inputs to the valuation technique, into a three-level fair
value hierarchy. The fair value hierarchy gives the highest priority to quoted prices in active
markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs
(Level 3). If the inputs used to measure the financial instruments fall within different levels of
hierarchy, the categorization is based on the lowest level input that is significant to the fair value
measurement of the instrument. Investments recorded in the Statement of Financial Position are
categorized based on the inputs to valuation techniques as follows: 

Level 1. These are investments where values are based on unadjusted quoted prices for identical
assets in an active market ICFJ has the ability to access. 

Level 2. These are investments where values are based on quoted prices for similar instruments in
active markets, quoted prices for identical or similar instruments in markets that are not active, or
model-based valuation techniques that utilize inputs that are observable either directly or indirectly
for substantially the full-term of the investments.

Level 3. These are investments where inputs to the valuation methodology are unobservable and
significant to the fair value measurement.

Following is a description of the valuation methodology used for investments measured at fair
value. There were no transfers between levels in the fair value hierarchy during the year ended
December 31, 2023. Transfers between levels are recorded at the end of the reporting period, if
applicable.

 Money Market Funds - The money market funds are open-end funds that are registered with
the Securities and Exchange Commission (SEC) and are deemed to be actively traded.

 Mutual Funds - Valued at the daily closing price as reported by the fund. Mutual funds held by
ICFJ are open-end mutual funds that are registered with the SEC. These funds are required to
publish their daily value and to transact at that price. Mutual funds held by ICFJ are deemed to
be actively traded.

 Corporate Bonds - Fair value is based upon current yields available on comparable securities of
issuers with similar ratings, the security’s terms and conditions, and interest rate and credit risk.

 Certificates of Deposit - Generally valued at original cost plus accrued interest, which
approximates fair value.

 Equities - Fair value is based upon  the closing price reported on the active market in which the
individual equities are traded.

11



THE INTERNATIONAL CENTER FOR JOURNALISTS, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

2. INVESTMENTS AND FAIR MARKET VALUE (Continued)

The table below summarizes, by level within the fair value hierarchy, ICFJ's investments as of
December 31, 2023:

Level 1 Level 2 Level 3 Total
Asset Class:

Money market funds $ 1,175,257 $ - $ - $ 1,175,257
Mutual funds 6,500,460 - - 6,500,460
Corporate bonds and

certificates of deposit - 1,385,371 - 1,385,371
Equities 239,818 - - 239,818

TOTAL $ 7,915,535 $ 1,385,371 $ - $ 9,300,906

These balances included donor restricted funds and Board designated funds.

Net investment return consisted of the following for the year ended December 31, 2023:

Interest and dividends $ 276,203
Realized and unrealized gain 734,958
Fees (44,272)

NET INVESTMENT RETURN $ 966,889

3. GRANTS AND PLEDGES RECEIVABLE

ICFJ has received written promises to give from various donors totaling $6,963,516 as of
December 31, 2023. Grants and pledges receivable that are due in more than one year have been
recorded at the net present value of their estimated future cash flows using discount rates ranging
from 4.65% to 7.5%. 

Pledges receivable are expected to be collected as follows as of December 31, 2023:

Less than one year $ 6,402,990

One to five years 560,526

Total 6,963,516
Less: Allowance to discount balance to present value (39,109)

TOTAL GRANTS AND PLEDGES RECEIVABLE, NET $ 6,924,407

4. BOARD DESIGNATED NET ASSETS

Long-Term Reserve Fund:

The Long-Term Reserve Fund was established as a reserve for ICFJ's future cash needs.
Transfers to or from the Long-Term Reserve Fund or to the Operating Fund must be approved
by either the President or the Treasurer. There were no transfers during the year ended
December 31, 2023. 

Kay Fanning Visitors' Fund:

The Kay Fanning Visitors’ Fund was established to support the Kay Fanning Visitors’ Program,
which provides visiting journalists with information, resources and on-going support. At the
Direction of the Board of Directors, ICFJ may spend four percent of a three-year rolling average
of the assets in the endowment.

12



THE INTERNATIONAL CENTER FOR JOURNALISTS, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

4. BOARD DESIGNATED NET ASSETS (Continued)

Winship Connection Fund:

The Board of Director’s established the Winship Connection Fund (the Fund) with a designation
of $300,000 in 2012. The purpose of the Fund is to support the general operations of ICFJ. At
the direction of the Board of Directors, ICFJ may spend four percent of a three-year rolling
average of the assets in the endowment.

Ruth Ewing Fund:

The Board of Director’s established the Ruth Ewing Fund (the Fund) with a designation of
$300,000 in 2015. The purpose of the Fund is to support the general operations of ICFJ. At the
direction of the Board of Directors, ICFJ may spend four percent of a three-year rolling average
of the assets in the endowment.

President's Fund:

The Board of Director’s established the President's Fund (the Fund) in 2015, total amounts
designated now total $670,908. The purpose of the Fund is to support the general operations of
ICFJ. At the direction of the Board of Directors, ICFJ may spend four percent of a three-year
rolling average of the assets in the endowment. 

5. NET ASSETS WITH DONOR RESTRICTIONS

Net assets with donor restrictions consist of the following at December 31, 2023:

Subject to expenditure for specified purpose:
Programs $ 8,286,875
Quasi-Endowment: Special Projects Fund 644,842
Accumulated Gains on Donor Restricted Endowments 1,252,145

Subject to passage of time: 
General Support 105,001

Endowments to be invested in perpetuity:
General Endowment Fund 916,383
Founders' Fund 752,173
Kay Fanning Endowment Fund 141,500
Howard Endowment Fund 587,565

TOTAL NET ASSETS WITH DONOR RESTRICTIONS $ 12,686,484

6. NET ASSETS RELEASED FROM RESTRICTIONS

The following net assets with donor restrictions were released from donor restrictions by incurring
expenses (or through the passage of time) which satisfied the restricted purposes specified by the
donors:

General support (passage of time) $ 70,000
Programs 10,049,131

TOTAL NET ASSETS RELEASED FROM RESTRICTIONS $ 10,119,131

13



THE INTERNATIONAL CENTER FOR JOURNALISTS, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

6. NET ASSETS RELEASED FROM RESTRICTIONS (Continued) 

Total releases include indirect expenses, which are included in General and Administrative in the
accompanying Statement of Functional Expenses.

7. RETIREMENT PLAN

ICFJ participates in a retirement plan that covers employees who meet certain employment and
age requirements. ICFJ will match an employee's contribution based on the Plan requirements.
Retirement plan contributions for 2023 totaled $175,039. 

8. CONTINGENCY

ICFJ receives grants from various agencies of the United States Government. Such grants are
subject to audit under the provisions of Title 2 U.S. Code of Federal Regulations (CFR) Part
200 Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal
Awards. The ultimate determination of amounts received under the United States Government
grants is based upon the allowance of costs reported to and accepted by the United States
Government as a result of the audits. Audits in accordance with the applicable provisions have
been completed for all required fiscal years through 2023. Until such audits have been accepted by
the United States Government, there exists a contingency to refund any amount received in excess
of allowable costs. Management is of the opinion that no material liability will result from such
audits.

9. LEASE COMMITMENT

ICFJ follows FASB ASC 842 for leases. ICFJ has elected the practical expedient that allows
lessees to choose to not separate lease and non-lease components by class of underlying asset
and is applying this expedient to all relevant asset classes. ICFJ has also elected to use a risk-free
rate as the lease discount rate for all leases as allowed under FASB ASC 842. 

During 2020, ICFJ signed a new, 149 month lease with a commencement date of January 1, 2021
and terminated the previous lease. The fee of $444,278 for canceling the previous lease was
covered by the new landlord. The new lease also included five months of rent abatement and a
tenant improvement allowance of up to $945,773 ($283,732 of which represents improvements
owned by ICFJ). ICFJ recorded a right-of-use asset in the amount of $5,007,963 net of the landlord
allowance of $273,770. ICFJ recorded an operating lease liability in the amount of $5,281,733 by
calculating the present value using the discount rate of .65%. For the year ended December 31,
2023, total lease cost was $526,039 and total cash paid was $478,789.

The following is a schedule of the future minimum lease payments due under the operating lease,
net of imputed interest, as of December 31, 2023:

Year Ending December 31,

2024 $ 490,767
2025 503,006
2026 515,592
2027 528,438
2028 541,719

Thereafter 2,560,956

Subtotal 5,140,478
Less: Imputed interest (691,428)
Less: Current portion (362,250)

TOTAL $ 4,086,800
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THE INTERNATIONAL CENTER FOR JOURNALISTS, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

10. CONCENTRATION OF REVENUE

During 2023, approximately 45% of ICFJ’s total revenue was derived from grants awarded directly
or indirectly by agencies of the United States Government. Approximately 12% of ICFJ’s total
revenue was earned from grants from one corporate donor. Management of ICFJ has no reason to
believe that relationships with these donors will be discontinued in the foreseeable
future. However, any interruption with respect to these relationships (i.e. the failure to renew grant
agreements or withholding of funds) could potentially affect ICFJ’s ability to finance ongoing
operations.

11. ENDOWMENT FUNDS

At December 31, 2023, ICFJ's endowment funds consisted of the following:

The Special Projects Fund (Quasi-Endowment):

The Special Projects Fund was established by contributions from the families of ICFJ’s Co-
Founders. The Fund was established to enable ICFJ to place itself on the cutting edge of its
journalism education business and to respond promptly to unusual demands for its services,
including training and international journalism and research. While the principal of the fund is
not legally restricted, the Board has chosen to treat these funds as an endowment.

General Endowment Fund:

The General Endowment Fund’s net assets at December 31, 2023 consisted of $916,383.
Contributions received are restricted by the donors to remain in-perpetuity. Realized and
unrealized gains and losses are accumulated in net assets with donor restrictions (Note 5). At
the direction of the Board, ICFJ may spend four percent of a three-year rolling average of the
assets in the endowment.

Founders’ Fund:

The Founders’ Fund’s net assets at December 31, 2023 consisted of $752,173. Contributions
received are restricted to remain in-perpetuity. Realized and unrealized gains and losses are
accumulated in net assets with donor restrictions (Note 5). At the direction of the Board, ICFJ
may spend four percent of a three-year rolling average of the assets in the endowment.

Kay Fanning Endowment Fund:

The Kay Fanning Endowment Fund’s endowment net assets at December 31, 2023 consisted
of $141,500. Contributions received are restricted to remain in-perpetuity. The interest and
dividends generated from the contributions are to be used towards the Visitors’ Program. 

Howard Endowment Fund:

The Howard Endowment Fund was created by a gift received in 2014. endowment net assets
related to this fund at December 31, 2023 consisted of $587,565. Contributions received are
restricted to remain in-perpetuity. At the direction of the Board, ICFJ may spend four percent of
a three-year rolling average of the assets in the endowment.

ICFJ's endowment funds consist of donor-restricted endowment funds and funds designated by the
governing Board to function as endowments. As required by GAAP, net assets associated with
endowment funds, including funds designated by the Board of Directors to function as
endowments, are classified and reported based on the existence or absence of donor-imposed
restrictions. 
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NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

11. ENDOWMENT FUNDS (Continued)

The Board of Directors is subject to the Uniform Prudent Management of Institutional Funds Act
(UPMIFA) and, thus classifies amounts in its donor-restricted endowment funds as net assets with
donor restrictions because those assets are time restricted until the governing Board appropriates
such amounts for expenditures. Most of those net asset also are subject to purpose restrictions
that must be met before reclassifying those net assets to net assets without donor restrictions.

The governing Board has interpreted UPMIFA as not requiring the maintenance of purchasing
power of the original gift amount contributed to an endowment fund, unless a donor stipulates the
contrary. As a result of this interpretation, when reviewing its donor-restricted endowment funds,
ICFJ considers a fund to be underwater if the fair value of the fund is less than the sum the (a) the
original value of initial and subsequent gift amounts donated to the fund and (b) any accumulations
to the fund that are required to be maintained in perpetuity in accordance with the direction of the
applicable donor gift instrument. 

ICFJ has interpreted UPMIFA to permit spending from underwater funds in accordance with the
prudent measures required under the law. Additionally, in accordance with UPMIFA, ICFJ
considers the following factors in making a determination to appropriated or accumulate donor-
restricted endowment funds:

 The duration and preservation of the fund;

 The purpose of the organization and the donor-restricted endowment fund;

 General economic conditions and the possible effect of inflation and deflation;

 The expected total return from income and the appreciation of investments; and 

 Investment policies of the Organization.

Endowment net asset composition by type of fund as of December 31, 2023, are as follows:

Without
Donor

Restrictions
With Donor
Restrictions Total

Board designated endowment funds $ 2,248,637 $ - $ 2,248,637
Donor-restricted endowment funds:

Original donor-restricted gift amount and amounts
required to be maintained in perpetuity by donor - 2,397,621 2,397,621

Quasi-Endowment (Special Projects Fund) - 644,842 644,842
Accumulated investment earnings - 1,252,145 1,252,145

TOTAL $ 2,248,637 $ 4,294,608 $ 6,543,245

Changes in endowment net assets for the year ended December 31, 2023, are as follows:

Without
Donor

Restrictions
With Donor
Restrictions Total

Endowment net assets at December 31, 2022 $ 2,046,203 $ 3,918,621 $ 5,964,824
Net investment gain 290,931 521,515 812,446
Appropriation of endowment assets for general support (88,497) (145,528) (234,025)

ENDOWMENT NET ASSETS AT DECEMBER 31,
2023 $ 2,248,637 $ 4,294,608 $ 6,543,245
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NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

11. ENDOWMENT FUNDS (Continued)

Funds with Deficiencies - 

From time to time, the fair value of assets associated with individual donor-restricted
endowment funds may fall below the level that the donor or UPMIFA requires ICFJ to retain as
a fund of perpetual duration. As of December 31, 2023, the endowment funds did not have a
deficiency related to the fair value of the endowment net assets.

Return Objectives and Risk Parameters - 

ICFJ has adopted investment and spending policies for endowment assets that attempt to
provide a predictable stream of funding to programs supported by its endowment while seeking
to maintain the purchasing power of the endowment assets. Endowment assets include those
assets of donor-restricted funds that ICFJ must hold in-perpetuity or for a donor-specified
period(s) 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 support ICFJ programs on a long-term basis, while achieving
reasonable growth. ICFJ's invested funds are intended to achieve their objectives over market
cycle time periods.

Returns will be monitored on a quarterly and annual basis by Staff with the expectation that the
funds and individual managers will outperform the benchmarks over rolling three-year time
periods. The benchmarks will be 1) Consumer Price Index plus 3%; 2) Three-month U.S.
Treasury Bill Index plus 3.5%; and 3) An index comprised of a blend of indices whose mix
approximates that of each fund’s mix.

Strategies Employed for Achieving Objectives - 

To satisfy its long-term rate-of-return objectives, ICFJ 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). ICFJ 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.

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

ICFJ's spending policy establishes what is reasonable and prudent spending from ICFJ’s
endowment funds. During 2015, the Board resolved to use a four percent of a three-year rolling
average of assets in the endowment (excluding endowments with spending policies restricted
by donors). ICFJ will calculate the average assets in the endowment over the previous three
years every September 30th, and earmark four percent for spending in the following year. The
Finance and Audit Committee may determine that the spending percentage in any year should
be reduced due to insufficient annual income. Annual income in excess of spending will be re-
invested in the endowment assets.

ICFJ recognizes that from time to time annual investment returns may fall short of the spending
policy in effect. Nonetheless, the Board recognizes the long-term nature of the endowment and
the need for positive, real rates of return over market cycle (three to five) year time periods.

12. GRANT FUNDS RESCINDED BY DONORS

During the 2023 fiscal year, several donors rescinded grant funds that had previously been
committed to ICFJ due to project plan revisions and deteriorating political environments within
certain countries. 
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NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

12. GRANT FUNDS RESCINDED BY DONORS (Continued)

As a result, $147,268 of grant commitments previously recorded as revenue have been written off.

13. AVAILABILITY OF FINANCIAL ASSETS (LIQUIDITY)

Financial assets available for use for general expenditures within one year of the Statement of
Financial Position comprise the following at December 31, 2023:

Cash and cash equivalents $ 908,294
Investments 9,300,906
Advances and other receivables 260,296
Grants and pledges receivable, net 6,924,407

Subtotal 17,393,903
Less: Donor restricted funds restricted for purpose (12,581,483)
Less: Board designated funds (3,269,715)

FINANCIAL ASSETS AVAILABLE TO MEET CASH NEEDS FOR
GENERAL EXPENDITURES WITHIN ONE YEAR $ 1,542,705

ICFJ is substantially supported by restricted contributions. Because a donor’s restriction requires
resources to be used in a particular manner or in a future period, ICFJ must maintain sufficient
resources to meet those responsibilities to its donors. Thus, financial assets may not be available
for general expenditure within one year. As part of ICFJ’s liquidity management, it has a policy to
structure its financial assets to be available as its general expenditures, liabilities, and other
obligations come due. In addition, ICFJ invests cash in excess of daily requirements in short-term
investments. Occasionally, the Board designates a portion of any operating surplus to its long-term
reserve, which was $1,021,078 as of December 31, 2023. This is a fund established by the
governing Board that may be drawn upon in the event of financial distress or an immediate liquidity
need resulting from events outside the typical life cycle of converting financial assets to cash or
settling financial liabilities. 

14. RESTATEMENT OF OPENING NET ASSETS

During the year ended December 31, 2023, ICFJ restated the net asset balance as of January 1,
2023. The restatement was made for the purpose of adjusting the timing of recognition of support
from certain contributions which were deemed to be conditional awards based on the criteria
discussed in FASB ASC (958-605-25), Not-for-Profit Entities-Revenue Recognition. Following is a
summary of the restatement:

Net Assets Without
Donor Restrictions
December 31, 2022

Net Assets With
Donor Restrictions
December 31, 2022 Total

As Previously Stated $ 3,281,351 $ 24,567,681 $ 27,849,032
Restatement (99,423) (6,936,296) (7,035,719)

AS RESTATED $ 3,181,928 $ 17,631,385 $ 20,813,313

15. SUBSEQUENT EVENTS

In preparing these financial statements, ICFJ has evaluated events and transactions for potential
recognition or disclosure through September 9, 2025, the date the financial statements were
issued.
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SUPPLEMENTAL INFORMATION



Contributions, 
Pledges and Other 
Additions Received 
as of December 31, 

2023

Less: Pledges 
Receivable at 
December 31, 

2023

Total Amount 
Invested at 

December 31, 
2023

Cumulative 
Appreciation 

(Depreciation)

Fair Value of 
Total 

Amount 
Invested at 

December 31, 
2023

Endowment Net Assets with Donor Restrictions
   to be Maintained in Perpetuity:

General Endowment Fund 916,383$                    -$                      916,383$            445,396$          1,361,779$         
Founders' Endowment Fund 752,173                      -                        752,173              518,358            1,270,531           
Kay Fanning Endowment Fund 141,500                      -                        141,500              107,513            249,013              
Howard Endowment Fund 587,565                      -                        587,565              180,878            768,443              

2,397,621                   -                        2,397,621           1,252,145         3,649,766           

Endowment Net Assets with Donor Restriction 
   not Required to be Maintained in Perpetuity: 

Special Projects Fund 499,236                      -                        499,236              145,606            644,842              

Endowment Net Assets without Donor Restriction
   (Board Designated):

Kay Fanning Visitors' Fund 344,523                      -                        344,523              422,959            767,482              
Winship Connection Fund 300,000                      -                        300,000              116,869            416,869              
Ruth Ewing Fund 300,000                      -                        300,000              93,378              393,378              
President's Fund 905,998                      -                        905,998              (235,090)           670,908              

1,850,521                   -                        1,850,521           398,116            2,248,637           

TOTAL 4,747,378$                 -$                      4,747,378$         1,795,867$       6,543,245$         

SCHEDULE 1

THE INTERNATIONAL CENTER FOR JOURNALISTS, INC.

SCHEDULE OF ENDOWMENT AND QUASI-ENDOWMENT INVESTMENT ACTIVITIES
FOR THE YEAR ENDED DECEMBER 31, 2023
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