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Independent Auditors’ Report
The Board of Directors
Mother Cabrini Health Foundation, Inc.:
We have audited the accompanying consolidated financial statements of Mother Cabrini Health Foundation,
Inc., which comprise the consolidated statements of financial position as of December 31, 2019 and 2018, and
the related consolidated statements of activities and cash flows for the years then ended, and the related notes
to the consolidated financial statements.
Management’s Responsibility for the Consolidated Financial Statements
Management is responsible for the preparation and fair presentation of these consolidated financial statements
in accordance with U.S. generally accepted accounting principles; this includes the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.
Auditors’ Responsibility
Our responsibility is to express an opinion on these consolidated financial statements based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in the United States of America.
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
consolidated financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the consolidated financial statements in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the entity’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates made
by management, as well as evaluating the overall presentation of the consolidated financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.
Opinion
In our opinion, the consolidated financial statements referred to above present fairly, in all material respects,
the financial position of Mother Cabrini Health Foundation, Inc. as of December 31, 2019 and 2018, and the
changes in its net assets and its cash flows for the years then ended in accordance with U.S. generally
accepted accounting principles.

July 27, 2020

KPMG LLP is a Delaware limited liability partnership and the U.S. member
firm of the KPMG network of independent member firms affiliated with
KPMG International Cooperative (“KPMG International”), a Swiss entity.

MOTHER CABRINI HEALTH FOUNDATION, INC.
Consolidated Statements of Financial Position
December 31, 2019 and 2018

Assets
Cash (note 3)
Investments (note 4)
Investment related receivables
Deferred grant expense (note 2(h))
Other assets
Tax asset, net (note 8)
Property and equipment Rego Park, LLC, net (note 6)
Property and equipment, net (note 6)
Right-of-use asset under operating lease (note 9)

2019

2018

397,312,733
3,520,089,522
45,408,394
13,589,402
2,515,718
—
135,808,917
693,751
7,834,124

1,213,656
3,284,938,079
29,198,362
—
69,628
29,633
—
—
5,704,816

$ 4,123,252,561

3,321,154,174

$

Total assets
Liabilities and Net Assets
Liabilities:
Accounts payable and accrued expenses
Grants payable (note 2(h))
Investment related payables
Amount held for others (note 7)
Other liabilities (note 7)
Tax liability, net (note 8)
Lease liability under operating lease (note 9)

$

5,138,979
25,995,455
42,924,095
399,252,324
96,709,667
1,327,416
8,104,626

1,074,572
—
—
390,280,207
92,348,992
—
5,704,816

Total liabilities

579,452,562

489,408,587

Net assets:
Without donor restrictions

3,543,799,999

2,831,745,587

3,543,799,999

2,831,745,587

$ 4,123,252,561

3,321,154,174

Total net assets
Total liabilities and net assets

See accompanying notes to consolidated financial statements.
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MOTHER CABRINI HEALTH FOUNDATION, INC.
Consolidated Statements of Activities
Years ended December 31, 2019 and 2018

2019

2018

Change in net assets without donor restrictions:
Operating activities:
Revenue:
Net investment gain (loss)

$

Total revenue (loss), net, before contributions
Contributions, net (note 2(f))
Contribution of net assets of Rego Park, LLC (note 5)
Total revenue including contributions
Expenses (note 11):
Grants
Operations support
Total expenses

355,947,366

(1,452,034)

355,947,366

(1,452,034)

346,526,169
150,484,318

2,839,903,950
—

852,957,853

2,838,451,916

119,807,523
10,808,661

—
1,118,286

130,616,184

1,118,286

722,341,669

2,837,333,630

Change in net assets without donor restrictions from
operating activities
Non-operating activities:
Discount on present value of amounts held for others
and other liability (note 7)
Rental income, net of related expenses (note 5)

(11,176,092)
888,835

(5,588,043)
—

Total non-operating activities

(10,287,257)

(5,588,043)

Increase in net assets without donor restrictions

712,054,412

2,831,745,587

2,831,745,587

—

$ 3,543,799,999

2,831,745,587

Net assets - at beginning of year
Net assets - at end of year

See accompanying notes to consolidated financial statements.
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MOTHER CABRINI HEALTH FOUNDATION, INC.
Consolidated Statements of Cash Flows
Years ended December 31, 2019 and 2018

2019
Cash flows from operating activities:
Increase in net assets
Adjustments to reconcile increase in net assets to net cash
provided by operating activities:
Net realized and unrealized (gain) loss on investment
Amounts held for others and other liabilities
Contribution of net assets of Rego Park
Cash received from Rego Park
Depreciation and amortization
Changes in operating assets and liabilities:
Other assets
Deferred tax asset
Deferred tax liability
Accounts payable and accrued expenses
Deferred grant expense
Grants payables
Other liabilities

$

2018

712,054,412

(340,271,789)
11,176,092
(150,484,318)
15,094,146
1,056,421
(781,640)
29,633
1,327,416
2,415,903
(13,589,402)
25,995,455
949,610

Net cash provided by operating activities

264,971,939

Cash flows from investing activities:
Purchases of property and equipment
Proceeds from sale of investments
Purchases of investments

(707,271)
2,743,325,363
(2,611,490,954)

2,831,745,587

16,022,341
482,629,199
—
—
—
(69,628)
(29,633)
—
1,074,572
—
—
—
3,331,372,438
—
3,558,910,903
(6,889,069,685)

Net cash provided by (used by) investing activities

131,127,138

Net increase in cash

396,099,077

1,213,656

1,213,656

—

Cash at beginning of year

(3,330,158,782)

Cash at end of year

$

397,312,733

1,213,656

Supplemental disclosure of cash flow information:
Cash payments related to taxes

$

3,564,541

—

Non-cash:
Securities transferred

$

—

Contribution of net assets of Rego Park, net of cash acquired:
Accounts receivable and other assets
Property and equipment, net
Accounts payable and accrued expenses
Other liabilities

See accompanying notes to consolidated financial statements.
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(768,646,521)

$

1,664,450
136,581,316
(1,648,504)
(1,207,090)

—
—
—
—

$

135,390,172

—

MOTHER CABRINI HEALTH FOUNDATION, INC.
Notes to Consolidated Financial Statements
December 31, 2019 and 2018

(1) Organization and Purpose
Mother Cabrini Health Foundation, Inc. (Mother Cabrini) is a tax-exempt private foundation that works
through grant making to improve the health and well-being of vulnerable New Yorkers, bolster the health
outcomes of diverse communities, eliminate barriers to care and bridge gaps in health services. The
Foundation was established in May 2018 as a New York State not-for-profit corporation. Its offices are
located in New York, New York. During 2019, a related party, New York State Catholic Health Plan, Inc.
(also known as Fidelis), transferred its ownership interest in Rego Park Office Tower, LLC (Rego Park) to
Mother Cabrini, who is now the sole member of Rego Park. The operations of Rego Park are consolidated
in the financial statements, collectively referred to as the Foundation. All significant intercompany activities
have been eliminated in consolidation.
(2) Summary of Significant Accounting Policies
(a) Basis of Accounting
The Foundation’s consolidated financial statements are prepared on the accrual basis of accounting in
accordance with generally accepted accounting principles in the United States of America (U.S. GAAP)
for external financial reporting by not-for-profit organizations. The consolidated financial statements
focus on the Foundation as a whole and present balances and transactions according to the existence
or absence of donor-imposed restrictions. The Foundation and changes therein are classified and
reported as follows:
Net assets without donor restrictions – Net assets that are not subject to donor-imposed
restrictions.
Net assets with donor restrictions – Net assets subject to donor-imposed restrictions that will be
met by either actions of the Foundation or the passage of time.
Revenues, gains and losses on investments, and other assets are reported as changes in net assets
without donor restrictions unless limited by explicit donor-imposed restrictions or by law. Expenses are
reported as decreases in net assets without donor restrictions. For the years ended December 31,
2019 and 2018, the Foundation does not have net assets with donor restrictions.
(b) Cash and Cash Equivalents
The Foundation considers all highly liquid instruments with an original maturity of three months or less
to be cash equivalents, other than those securities held in investment accounts.
(c) Fair Value Measurements
Fair value is defined as the price that would be received to sell an asset in an orderly transaction
between market participants at the measurement date. Fair value is a market-based measurement, not
an entity specific measurement, and sets out a fair value hierarchy with the highest priority being
quoted prices in active markets. The Foundation discloses fair value measurements by level within that
hierarchy. The fair value hierarchy maximizes the use of observable inputs and minimizes the use of
unobservable inputs by requiring that the most observable inputs be used when available. Observable
inputs are those that the market participants would use in pricing the asset or liability based on market
data obtained from sources independent of the Foundation as of the reporting date. Unobservable
inputs reflect the Foundation’s assumptions about the input market participants would use in pricing the
5
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MOTHER CABRINI HEALTH FOUNDATION, INC.
Notes to Consolidated Financial Statements
December 31, 2019 and 2018

asset or liability developed based on the best information available in the circumstances. The fair value
is categorized into three levels based on the inputs as follows:
Level 1 – Valuations based on unadjusted quoted prices or published net asset value for alternative
investments with characteristics similar to a mutual fund in active markets for identical assets or
liabilities that the Foundation has the ability to access at the measurement date. An active market
for the asset or liability is a market in which transactions for the asset or liability occur with sufficient
frequency and volume to provide pricing information on an ongoing basis. A quoted price in an
active market provides the most reliable evidence of fair value and shall be used to measure fair
value whenever available. Since valuations are based on quoted prices that are readily available
and regularly available in an active market, valuation of these securities does not entail a significant
degree of judgment.
Level 2 – Valuations based on quoted prices in markets that are not active or for which not all
significant inputs are observable, either directly or indirectly.
Level 3 – Valuations based on inputs that are unobservable and significant to the overall fair value
measurement. Unobservable inputs shall be used to measure fair value to the extent that
observable inputs are available, thereby allowing for situations in which there is little, if any, market
activity for the asset or liability at the measurement date.
(d) Investments
Investments with readily determinable fair values are reported at fair value based upon quoted market
prices or published net asset values for alternative investments with characteristics similar to a mutual
fund. Other alternative investments (nontraditional, not readily marketable vehicles), such as certain
private equity funds are reported at net asset value, as a practical expedient for estimated fair value, as
provided by the investment managers of the respective funds. These values are reviewed and
evaluated by the Foundation’s management for reasonableness. The reported values may differ from
the values that would have been reported had a ready market for these investments existed. All other
investments are stated at fair value based upon quoted market prices in active markets.
Purchases and sales of securities are recorded on a trade-date basis. Realized gains and losses are
determined on the basis of average cost of securities sold and are reflected in the consolidated
statements of activities. Dividend income is recorded on the ex-dividend date, and interest income is
recorded on an accrual basis.
Investment securities are exposed to various risks, such as interest rate, 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 such changes could
materially affect the amounts reported in the consolidated financial statements.
(e) Property and Equipment
Property and equipment held by Mother Cabrini primarily represent leasehold improvements. Property
and equipment is depreciated on a straight-line basis over the estimated useful lives of the assets,
which range from three years to the end of the office lease for leasehold improvements, which is
currently June 2030.
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MOTHER CABRINI HEALTH FOUNDATION, INC.
Notes to Consolidated Financial Statements
December 31, 2019 and 2018

Property and equipment held by Rego Park primarily represent land and building. Assets are
depreciated on a straight-line basis over their useful lives, ranging from three to thirty-nine years.
(f) Contributions
Contributions received during the years ended December 31, 2019 and 2018 represent the net
proceeds from the sale of Fidelis to Centene Corporation (Centene) as well as the transfer of certain
investments and cash accounts previously held by Fidelis. Proceeds received during 2018 are netted
with the present value of amounts held for others and other liabilities totaling $390,280,207 and
$92,348,992, respectively. The Foundation received Fidelis’ interest in Rego Park in September 2019.
The net value of the assets were recorded as a contribution at the time of the transfer. See note 5 for
further details. The Foundation does not expect to receive contributions from other sources in the
future.
(g) Income Taxes
Mother Cabrini is exempt from federal income tax under Section 501(c)(3) of the Internal Revenue
Code (the Code) and is a private foundation as defined in Section 509(a) of the Code. As required by
the Code, Mother Cabrini will distribute annually at least 5% of the monthly average of the fair market
value of its assets no later than the 12-month period following the end of its fiscal year. Rego Park is a
single member LLC and is a disregarded entity for tax purposes.
The Foundation recognizes the effects of income tax positions only if those positions are more likely
than not to be sustained in the future. The Foundation has concluded that there were no uncertainties
to disclose.
(h) Grants Made
Grants made, including multiyear grants and unconditional promises to give, are discounted to reflect
the present value of future cash flows at a risk adjusted rate. Grants are reported as an expense and
liability in the period when the signed grant agreement has been received or if conditional, when the
Foundation deems that the terms and conditions of the grant agreements have been substantially met.
For the year ended December 31, 2019, $17,237,811 of conditional grants were awarded, of which
$13,589,402 was paid and recorded as a deferred grant expense. No multi-year grants were made
during 2019.
Due to the broad nature of grantees and the breadth of activities of the individuals on the Foundation’s
governing bodies, some grants are made to related organizations. All grants are subject to significant
due diligence and amelioration of both apparent and indirect conflict of interest.
(i) Use of Estimates
The preparation of the consolidated financial statements in conformity with U.S. GAAP requires
management to make estimates and assumptions that affect the reported amount of assets and
liabilities and disclosures of contingent assets and liabilities at the date of the consolidated financial
statements and the reported amounts of revenues and expenses during the reporting period.
Significant estimates made in the preparation of the consolidated financial statements include the fair
value of investments, useful lives of fixed assets, discount on amounts held for others, other liabilities,
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MOTHER CABRINI HEALTH FOUNDATION, INC.
Notes to Consolidated Financial Statements
December 31, 2019 and 2018

right-of-use asset under operating lease, lease liability under operating lease and deferred federal
excise tax. Actual results could differ from those estimates.
(j) Functional Allocation of Expenses
The Foundation presents expenses by function and natural classification. Expenses directly attributable
to a specific functional area of the Foundation are reported as expenses of those functional areas. In
2019, expenses attributed to multiple categories are allocated based on either management estimates
of time and effort or building occupancy square footage. No expenses were allocated to multiple
categories in 2018 due to the start-up nature of the organization.
(k) Measure of Operations
The Foundation includes in its measure of operations all activities that are integral to its program and
supporting services. The measure of operations excludes non-cash charges related to amortization of
the discount for amounts held for others and other liabilities as well as the activities associated with
Rego Park.
(3) Concentration of Credit Risk
At December 31, 2019 and 2018, the Foundation’s operating cash was held by a single financial institution.
All but $250,000 was not insured by the Federal Deposit Insurance Corporation and Credit Guarantee
Fund.
(4) Investments
The following tables present the fair value hierarchy of investments, the only financial instruments of the
Foundation that are measured a fair value on a recurring basis, at December 31, 2019 and 2018,
respectively:
2019

Total
Cash and cash equivalents
Equities:
Common stock
Preferred stock
Mutual funds
Fixed income:
Government agencies
Corporate bonds
Other fixed Income
Private equity
Other investments

$

$

Quoted
Prices
(Level 1)

Investments
at NAV
(Practical
Expedient)

427,653,545

427,653,545

—

2,314,776,341
1,929,493
241,111,108

2,314,776,341
1,929,493
241,111,108

—
—
—

176,712,831
183,123,058
5,940,779
168,711,786
130,581

176,712,831
183,123,058
5,940,779
—
130,581

—
—
—
168,711,786
—

3,520,089,522

3,351,377,736

168,711,786
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MOTHER CABRINI HEALTH FOUNDATION, INC.
Notes to Consolidated Financial Statements
December 31, 2019 and 2018

2018

Total
Cash and cash equivalents
Equities:
Common stock
Preferred stock
Fixed income:
Government agencies
Asset backed
Corporate bonds
Commercial mortgage backed
Non-government backed CMO
Other fixed income
Derivative offsets

$

Quoted
Prices
(Level 1)

1,101,558

1,101,558

266,685,626
743,186

266,685,626
743,186

2,724,376,724
26,896,182
147,792,121
10,933,689
2,242,238
102,635,771
1,530,984

2,724,376,724
26,896,182
147,792,121
10,933,689
2,242,238
102,635,771
1,530,984

$ 3,284,938,079

3,284,938,079

Investments have redemption periods ranging from daily to monthly or quarterly redemption while some
have redemption periods exceeding one year. The monthly redemption investments are included in
corporate bonds and private equity and valued at $33,598,872 and $37,461,246, respectively, as of
December 31, 2019 and $31,283,878 and $0, respectively as of December 31, 2018. The quarterly
redemption investment is included in private equity and valued at $40,581,701 as of December 31, 2019.
Illiquid investments have redemption periods exceeding one year and total $90,668,839. Of this amount,
$70,759,730 have redemption periods ranging from two to three years, at which point the redemption will
become quarterly. All illiquid investments are included in private equity as of December 31, 2019. The
remaining investments have daily liquidity. Unfunded commitments totaled $197,469,056 as of
December 31, 2019.
At the sale of Fidelis to Centene, cash and investment holdings were transferred to the Foundation. The
majority of the cash was invested in bonds and the remaining investment holdings remained in the existing
brokerage accounts. In 2019, a thorough investment policy and phased in plan of investments was
implemented that intends to build a diversified portfolio over the next three to five years. This will include
multiple asset categories and an eye towards a long-term investment horizon that can materially grow the
investment base with balanced risks. The intention is to support the ongoing distribution requirements and
see gains that meet or exceed annual inflation measures. The long term strategy will include increases in
private equity investments with a broad range of long term strategies that may restrict liquidity and increase
volatility. The intent of these private equity investments is to materially exceed the returns on passive
investments and seek returns that, in aggregate, outperform returns in other investment segments.
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MOTHER CABRINI HEALTH FOUNDATION, INC.
Notes to Consolidated Financial Statements
December 31, 2019 and 2018

(5) Rego Park
Rego Park is a distinct operating business unit with a single commercial real estate asset located in
Queens, New York. The operations are independently managed by outsourced professionals with expertise
in commercial operating and leasing activities. The governance of these activities is monitored by a Board
appointed by the Foundation.
The assets of Rego Park were transferred by Fidelis to Mother Cabrini in September of 2019. The assets
primarily consisted of cash, the office building and land as well as the income associated with various
tenant leases. A contribution was recorded representing the net assets at the time ownership was
assigned. As of December 31, 2019, assets and liabilities associated with Rego Park are included in the
consolidated statements of financial position of the Foundation. Net operations are included on the
consolidated 2019 statement of activities as non-operating.
The contribution consisted of:
Cash
$
Accounts receivable and other assets
Property and equipment, net
Accounts payable and accrued expenses
Other liabilities
$

15,094,146
1,664,450
136,581,316
(1,648,504)
(1,207,090)
150,484,318

The assets and liabilities of Rego Park at December 31, 2019 are as follows:

Cash
Other assets
Property and equipment, net

$

17,237,964
1,904,755
135,808,917

$

154,951,636

Accounts payable and accrued expenses $
Other liabilites
Net assets

1,680,418
1,898,065
151,373,153

Total assets

Total liabilites and net
assets

$

154,951,636

The revenues and expenses for Rego Park for the remainder of 2019 is as follows:
Rental income
Expenses

$
Rental income, net

10

$

3,297,971
(2,409,136)
888,835
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MOTHER CABRINI HEALTH FOUNDATION, INC.
Notes to Consolidated Financial Statements
December 31, 2019 and 2018

(6) Property and Equipment
The property and equipment of Rego Park at December 31, 2019 is as follows:

Land
Building and improvements
Acquisition and lease costs

$

26,562,244
117,182,681
408,677
144,153,602

Accumulated depreciation

(8,344,685)

Rego Park property and
equipment, net

$

135,808,917

The property and equipment of Mother Cabrini at December 31, 2019 is as follows:

Office equipment
Furniture and fixtures
Leasehold improvements

$

66,097
212,163
429,011
707,271

Accumulated depreciation

(13,520)

Mother Cabrini property and
equipment, net
$

693,751

(7) Amounts Held for Others and Other Liabilities
Pursuant to certain transactions occurring during the sale of Fidelis to Centene, Mother Cabrini has
recognized in its consolidated statements of financial position amounts held for others and other liabilities in
the amount of $400,000,000 and $100,000,000, respectively. The amounts are expected to be disbursed in
fiscal years 2020 through 2022 and have been discounted to present value using treasury rates ranging
from 2.44% to 2.81%, resulting in a non-operating charge of $11,176,092 and $5,588,043, respectively, for
the years ended December 31, 2019 and 2018. A payment was made related to this liability in the amount
of $400,000,000 in January 2020.
(8) Taxes
Mother Cabrini is liable for a federal excise tax of 2% of its net investment income, which includes realized
capital gains. However, this tax is reduced to 1% if certain conditions are met. Mother Cabrini has not yet
determined if it met the requirements for the 1% tax for the year ended December 31, 2019. Therefore,
taxes were estimated at 2% of net investment income for 2019 and 2018. The current federal excise tax
expense for the years ended December 31, 2019 and 2018 was $1,520,175 and $959,541, respectively.
The current (asset) liability was ($579,825) and $959,541 as of December 31, 2019 and 2018, respectively.
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MOTHER CABRINI HEALTH FOUNDATION, INC.
Notes to Consolidated Financial Statements
December 31, 2019 and 2018

Subject to the provisions of the Further Consolidated Appropriations Act, 2020 and Private Foundation
Excise Tax, the private foundation excise tax was modified from the historical two-tiered system to a flat
rate of 1.39% for tax years after 2019. As such, a 1.39% provision has been applied to unrealized gains
recognized at December 31, 2019 and will be payable in a future period.
Deferred taxes principally arise from the differences between the cost value and fair value of investments.
Deferred taxes represent 1.39% and 2% of unrealized gains and losses at December 31, 2019 and 2018,
respectively. The deferred tax expense (benefit) for the years ended December 31, 2019 and 2018 was
$3,401,415 and ($989,174), respectively. The deferred liability (asset) was $2,412,241 and ($989,174) as
of December 31, 2019 and 2018, respectively.
Additionally, certain of Mother Cabrini’s investments may give rise to unrelated business income tax
liabilities. Such tax liabilities for 2019 are not material to the accompanying consolidated financial
statements and no such expense was recorded; however, the Foundation made estimated payments in the
amount of $505,000 during 2019.
(9) Commitment and Contingencies
The Foundation elected to early adopt Accounting Standards Update No. 2016-02, Leases (Topic 842), for
the years ended December 31, 2019 and 2018. As of December 31, 2019 and 2018, Mother Cabrini had
one lease, for which the associated assets and liabilities are classified on the consolidated statements of
financial position as an operating lease. The term on the initial lease expires June 30, 2030 and is
amortized over the period at a discount rate of 2%, which was determined based on the risk-free rate as a
practical expedient. Additionally, the practical expedient was implemented to not separate lease and
non-lease components. The following is a schedule of the minimum future lease commitments for an
operating lease having initial or remaining non-cancelable lease terms greater than one year as of
December 31, 2019:
Year

Amount

2020
2021
2022
2023
2024
Thereafter

$

823,547
835,520
835,520
835,520
735,432
5,026,175

$

9,091,714

Rent expense, included in operations support on the consolidated statements of activities, amounted to
$731,729 and $78,127, respectively, for the years ended December 31, 2019 and 2018.
Subsequent to December 31, 2019, Mother Cabrini entered into a new lease for additional office space at
its existing premise. The commitment for this obligation is approximately $4,224,000.
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MOTHER CABRINI HEALTH FOUNDATION, INC.
Notes to Consolidated Financial Statements
December 31, 2019 and 2018

The following is a schedule of future lease revenue expected under current lease obligations related to
Rego Park:
Year

Amount

2020
2021
2022
2023
2024
Thereafter

$

9,365,113
4,516,128
3,787,573
3,522,753
2,781,929
5,553,084

$

29,526,580

(10) Liquidity and Availability
The Foundation’s financial assets available for grants and general expenditures within one year of
December 31, 2019 and 2018 are as follows:

Cash
Investments
Investment related receivable

$

Total financial assets
Less:
Less funds with redemption period in excess of one year
Amounts held for others and other liability
Financial assets available for general expenditures
within one year

2019

2018

397,312,733
3,520,089,522
45,408,394

1,213,656
3,284,938,079
29,198,362

3,962,810,649

3,315,350,097

(90,668,839)
(500,000,000)
$ 3,372,141,810

—
(500,000,000)
2,815,350,097

The Foundation’s policy is to structure its financial assets to be available and liquid for grant making and its
related operational expenses, liabilities and other financial obligations. Although the Foundation does not
intend to liquidate investments other than for amounts needed for general expenditures budgeted during
the year, these amounts could be made available if needed.
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MOTHER CABRINI HEALTH FOUNDATION, INC.
Notes to Consolidated Financial Statements
December 31, 2019 and 2018

(11) Functional Allocation of Expenses
Grant making activities of Mother Cabrini involve reviewing proposals, awarding, monitoring and evaluating
grants as well as the actual payment of grants have been allocated to the program function. All other
administrative expenses related to managing the operations have been allocated to supporting activities.
Certain categories of expenses that are incurred for Mother Cabrini as a whole and are attributable to one
or more functions are allocated based on either management estimates of time and effort or building
occupancy square footage estimates. No programmatic expenses were incurred during 2018 as the
operations of Mother Cabrini did not fully commence until 2019 due to the startup phase of the
organization. The composition of expenses for the years ended December 31, 2019 and 2018 is as follows:
2019 – Allocation of Expenses
Program
Supporting
Total
Activities
Activities
Expenses
Grants
Compensation and benefits
Professional fees
Occupancy
Insurance and other

$

119,807,523
1,913,083
3,197,052
460,584
81,064

—
1,936,309
2,217,051
458,234
545,284

119,807,523
3,849,392
5,414,103
918,818
626,348

$

125,459,306

5,156,878

130,616,184

2018 Total Expenses
Supporting
Activities
Compensation and benefits
Professional fees
Occupancy and other

$

113,077
925,627
79,582

$

1,118,286

(12) Subsequent Events
The Foundation has evaluated subsequent events through July 27, 2020, the date the consolidated
financial statements were available to be issued, and notes that the COVID-19 pandemic, which effects first
became known in January 2020, is having a broad and negative impact on commerce and financial
markets around the world. The extent of the impact of COVID-19 will depend on certain developments,
including the duration and spread of the outbreak. There is significant uncertainty around the breadth and
duration of business disruptions related to COVID-19, as well as its impact on the U.S. and international
economies and as such, the Foundation is unable to determine if it will have a material impact to its
financial position and changes in net assets in the future.
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