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BASIC FINANCIAL STATEMENTS



To the Board of Directors of

Central Texas Food Bank Foundation, and
CAFB of TX Support Corporation

Opinion

Basis for Opinion

Responsibilities of Management for the Consolidated Financial Statements

Independent Auditors' Report

Central Texas Food Bank, Inc.,

We have audited the accompanying consolidated financial statements of Central Texas Food Bank, Inc., Central
Texas Food Bank Foundation, and CAFB of TX Support Corporation (all nonprofit organizations, collectively,
the Organizations) which comprise the consolidated statements of financial position as of September 30, 2023
and 2022, and the related consolidated statements of activities and changes in net assets, functional expenses,
and cash flows for the years then ended, and the related notes to the consolidated financial statements.

Management is responsible for the preparation and fair presentation of these consolidated financial statements
in accordance with accounting principles generally accepted in the United States of America; this includes the
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of

      financial statements that are free from material misstatement, whether due to fraud or error.
      

In preparing the consolidated financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Organizations' ability to

      continue as a going concern within one year after the date that the financial statements are issued.
      

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of the Organizations as of September 30, 2023 and 2022, and the results of their operations
and their cash flows for the years then ended in accordance with accounting principles generally accepted in the
United States of America.

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (GAAS) and the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States. Our responsibilities under those standards are further
described in the Auditors' Responsibilities for the Audit of the Consolidated Financial Statements section of our
report. We are required to be independent of the Organizations 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.

To the Board of Directors of

Central Texas Food Bank Foundation, and
CAFB of TX Support Corporation

Opinion

Basis for Opinion

Responsibilities of Management for the Consolidated Financial Statements

Independent Auditors' Report

Central Texas Food Bank, Inc.,

We have audited the accompanying consolidated financial statements of Central Texas Food Bank, Inc., Central
Texas Food Bank Foundation, and CAFB of TX Support Corporation (all nonprofit organizations, collectively,
the Organizations) which comprise the consolidated statements of financial position as of September 30, 2023
and 2022, and the related consolidated statements of activities and changes in net assets, functional expenses,
and cash flows for the years then ended, and the related notes to the consolidated financial statements.

Management is responsible for the preparation and fair presentation of these consolidated financial statements
in accordance with accounting principles generally accepted in the United States of America; this includes the
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Organizations' ability to
continue as a going concern within one year after the date that the financial statements are issued.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of the Organizations as of September 30, 2023 and 2022, and the results of their operations
and their cash flows for the years then ended in accordance with accounting principles generally accepted in the
United States of America.

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (GAAS) and the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States. Our responsibilities under those standards are further
described in the Auditors' Responsibilities for the Audit of the Consolidated Financial Statements section of our
report. We are required to be independent of the Organizations 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.



Auditors' Responsibility for the Audit of the Consolidated Financial Statements

In performing an audit in accordance with GAAS and Government Auditing Standards,  we:

• Exercise professional judgment and maintain professional skepticism throughout the audit.

•

•

•

•

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.

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors' 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 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. 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 consolidated financial statements.

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 the Organizations' 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 the Organizations' ability to continue as a going concern for a
reasonable period of time.
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Supplementary Information

Other Reporting Required by Government Auditing Standards

Austin, Texas

Our audit was conducted for the purpose of forming an opinion on the consolidated financial statements as a
whole. The accompanying consolidating schedule of financial position on page 24 and consolidating schedule of
activities and changes in net assets by fund on page 26 are presented for purposes of additional analysis and are
not required parts of the basic consolidated financial statements. The consolidating schedules of financial
position and activities and changes in net assets by fund are presented for purposes of additional analysis and
are not a required part of the consolidated 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 consolidated financial statements. The information has been subjected to the auditing procedures
applied in the audit of the consolidated financial statements and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and other records used to
prepare the consolidated financial statements or to the consolidated 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 consolidated financial
statements as a whole.

In accordance with Government Auditing Standards, we have also issued our report dated April 9, 2024, on our
consideration of the Organizations' 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 the
Organizations' 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 the Organizations' internal
control over financial reporting and compliance.

April 9, 2024
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2023 2022

Cash and Cash Equivalents 57,441,731$    53,462,921$    
Accounts Receivable 2,703,389        1,731,379        
Investments 18,577,391      16,217,896      
Donated Food Inventory 3,510,508        1,794,182        
Purchased Food Inventory 2,921,249        933,379           
Prepaid Expenses 208,816           413,960           
Property and Equipment (Net of Accumulated

Depreciation of $7,557,601 and $7,480,154, respectively) 23,047,183      23,758,622      
TOTAL ASSETS 108,410,267$  98,312,339$    

Liabilities:
Accounts Payable 4,877,508$      1,077,510$      
Accrued Liabilities 718,662           677,259           
Deferred Revenue -                       161,061           

Total Liabilities 5,596,170        1,915,830        

Net Assets:
Net Assets Without Donor Restrictions:

Undesignated 66,706,949      62,400,326      
Designated:

For Future Food Distribution 3,510,508        1,794,182        
For Operating Reserve 29,000,000      29,000,000      
For CTFB Foundation 3,420,546        3,033,024        

Total Net Assets Without Donor Restrictions 102,638,003    96,227,532      
Net Assets With Donor Restrictions:

For Programs 25,000             17,883             
In Perpetuity 151,094           151,094           

Total Net Assets With Donor Restrictions 176,094           168,977           

Total Net Assets 102,814,097    96,396,509      

TOTAL LIABILITIES AND NET ASSETS 108,410,267$  98,312,339$    

ASSETS

LIABILITIES AND NET ASSETS

CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK  FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
SEPTEMBER 30, 2023 AND 2022

The Notes to Consolidated Financial Statements are an integral part of these consolidated financial statements.
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Without Donor Time and/or
Restrictions Purpose In Perpetuity Total

PUBLIC SUPPORT AND REVENUE
Public Support:

Contributed Non-Financial Assets
Donated Food 82,775,981$     -$                   -$                   82,775,981$     

Grants and Contracts 6,109,599         -                     -                     6,109,599         
Contributions 24,014,047       239,179         -                     24,253,226       

Revenue:
Program Service Fees 649,519            -                     -                     649,519            
Investment Return, Net 3,807,316         -                     -                     3,807,316         
Other 208,052            -                     -                     208,052            

117,564,514     239,179         -                     117,803,693     
 

Net Assets Released from Restrictions 232,062            (232,062)        -                     -                        

Total Public Support and Revenue 117,796,576     7,117             -                     117,803,693     

EXPENSES
Program Services:

Donated Food Program 105,768,454     -                     -                     105,768,454     
Supporting Services:

Management and General 2,989,725         -                     -                     2,989,725         
Fund Raising 2,627,926         -                     -                     2,627,926         

Total Expenses 111,386,105     -                     -                     111,386,105     

Change in Net Assets 6,410,471         7,117             -                     6,417,588         

Net Assets at Beginning of Year 96,227,532       17,883           151,094         96,396,509       

Net Assets at End of Year 102,638,003$   25,000$         151,094$       102,814,097$   

CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

CONSOLIDATED STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS
FOR THE YEAR ENDED SEPTEMBER 30, 2023

With Donor Restrictions

The Notes to Consolidated Financial Statements are an integral part of these consolidated financial statements.
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Without Donor Time and/or
Restrictions Purpose In Perpetuity Total

PUBLIC SUPPORT AND REVENUE
Public Support:

Contributed Non-Financial Assets
Donated Food 75,957,652$     -$                   -$                   75,957,652$     

Grants and Contracts 8,791,028         -                     -                     8,791,028         
Contributions 26,506,142       313,160         -                     26,819,302       

Revenue:
Program Service Fees 1,875,760         -                     -                     1,875,760         
Investment Return, Net (1,944,935)       -                     -                     (1,944,935)        
Other 5,803,668         -                     -                     5,803,668         

116,989,315     313,160         -                     117,302,475     
 

Net Assets Released from Restrictions 419,083            (419,083)        -                     -                        

Total Public Support and Revenue 117,408,398     (105,923)        -                     117,302,475     

EXPENSES
Program Services:

Donated Food Program 101,918,977     -                     -                     101,918,977     
Supporting Services:

Management and General 3,201,014         -                     -                     3,201,014         
Fund Raising 3,452,039         -                     -                     3,452,039         

Total Expenses 108,572,030     -                     -                     108,572,030     

Change in Net Assets 8,836,368         (105,923)        -                     8,730,445         

Net Assets at Beginning of Year 87,391,164       123,806         151,094         87,666,064       

Net Assets at End of Year 96,227,532$     17,883$         151,094$       96,396,509$     

CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION
CENTRAL TEXAS FOOD BANK, INC,

FOR THE YEAR ENDED SEPTEMBER 30, 2022
CONSOLIDATED STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS

With Donor Restrictions

The Notes to Consolidated Financial Statements are an integral part of these consolidated financial statements.
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Donated Food Management Fund
Program and General Raising Total

Donated Food Distributed to Others 81,577,833$    -$                     -$                     81,577,833$    
Salaries and Related Expenses 8,458,904        1,789,923        1,127,730        11,376,557      
Food Acquisitions 9,734,826        -                       -                       9,734,826        
Fees for Service 184,223           150,543           1,312,733        1,647,499        
Equipment Rent and Maintenance 1,477,514        131,319           33,087             1,641,920        
Occupancy 926,996           21,734             -                       948,730           
Mileage and Freight 940,006           -                       -                       940,006           
Professional Fees 137,172           668,529           59,371             865,072           
Insurance 280,148           99,748             -                       379,896           
Supplies 339,503           25,360             2,039               366,902           
Conferences and Meetings 203,686           41,612             10,551             255,849           
Grants to Agencies 158,303           -                       -                       158,303           
Telephone 47,166             8,928               4,231               60,325             
Printing and Publication 16,379             2,891               30,811             50,081             
Memberships 2,655               21,057             2,100               25,812             
Postage 1,486               2,597               21,615             25,698             
Miscellaneous 8,629               4,995               -                       13,624             

 
104,495,429    2,969,236        2,604,268        110,068,933    

Interest -                       -                       -                       -                       
Depreciation 1,273,025        20,489             23,658             1,317,172        

TOTAL EXPENSES 105,768,454$  2,989,725$      2,627,926$      111,386,105$  

CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED SEPTEMBER 30, 2023

Supporting Services

The Notes to Consolidated Financial Statements are an integral part of these consolidated financial statements.
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Donated Food Management Fund
Program and General Raising Total

Donated Food Distributed to Others 77,761,477$    -$                     -$                     77,761,477$    
Salaries and Related Expenses 8,071,256        2,202,079        1,389,826        11,663,161      
Food Acquisitions 10,398,060      -                       -                       10,398,060      
Fees for Service 46,158             192,403           1,716,496        1,955,057        
Equipment Rent and Maintenance 1,103,978        193,182           44,183             1,341,343        
Occupancy 793,753           14,929             261                  808,943           
Mileage and Freight 1,009,538        -                       -                       1,009,538        
Professional Fees 166,427           360,023           195,614           722,064           
Insurance 394,691           20,330             -                       415,021           
Supplies 367,039           34,443             16,362             417,844           
Conferences and Meetings 174,208           63,134             15,270             252,612           
Grants to Agencies 174,709           -                       -                       174,709           
Telephone 62,400             9,491               4,602               76,493             
Printing and Publication 18,511             7,828               30,313             56,652             
Memberships 1,214               4,982               4,706               10,902             
Postage 2,318               3,076               21,108             26,502             
Miscellaneous 3,792               400                  -                       4,192               

 
100,549,529    3,106,300        3,438,741        107,094,570    

Interest 195,889           86,007             2,802               284,698           
Depreciation 1,173,559        8,707               10,496             1,192,762        

TOTAL EXPENSES 101,918,977$  3,201,014$      3,452,039$      108,572,030$  
Percentage of Total Expenses 93.87% 2.95% 3.18% 100.00%

CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION
CENTRAL TEXAS FOOD BANK, INC,

Supporting Services

FOR THE YEAR ENDED SEPTEMBER 30, 2022
CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES

The Notes to Consolidated Financial Statements are an integral part of these consolidated financial statements.
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2023 2022
CASH FLOWS FROM OPERATING ACTIVITIES
Change in Net Assets 6,417,588$      8,730,445$      
Adjustments to Reconcile Increase (Decrease) in Net Assets to

Net Cash Provided by (Used by) Operating Activities:
(Gain) Loss on Disposal of Property and Equipment 53,936             -                       
(Gain) Loss on New Market Tax Credit Debt Dissolution -                       (5,524,900)       
Depreciation 1,317,172        1,192,762        
Amortization -                       88,242             
Unrealized (Gain) Loss on Investments (1,478,429)       2,850,352        
Donated Food Inventory (1,716,326)       2,473,232        

(Increase) Decrease in Operating Assets:
Accounts Receivable (972,010)          (1,511,514)       
Purchased Food Inventory (1,987,870)       (350,962)          
Prepaid Expenses 205,144           (38,859)            

Increase (Decrease) in Operating Liabilities:
Accounts Payable 3,799,998        20,984             
Accrued Liabilities 41,403             (87,895)            
Deferred Revenue (161,061)          46,870             
Net Cash Provided by (Used by) Operating Activities 5,519,545        7,888,757        

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of Investments (7,828,496)       (9,643,183)       
Proceeds from Sale of Investments 6,947,430        6,355,766        
Purchase of Property and Equipment (659,669)          (1,101,363)       

Net Cash Provided by (Used by) Investing Activities (1,540,735)       (4,388,780)       

CASH FLOWS FROM FINANCING ACTIVITIES
Net Cash Provided by (Used by) Financing Activities -                       -                       

NET INCREASE IN CASH AND CASH EQUIVALENTS 3,978,810        3,499,977        

Cash and Cash Equivalents at Beginning of Year 53,462,921      49,962,944      

Cash and Cash Equivalents at End of Year 57,441,731$    53,462,921$    

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION
Cash Paid During the Year for:

Interest -$                     196,456$         
Federal Income Taxes -$                     -$                     
Maturity of New Market Tax Credit Debt -$                     12,745,100$    
Maturity of New Market Tax Credit Note Receivable -$                     12,745,100$    

CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

The Notes to Consolidated Financial Statements are an integral part of these consolidated financial statements.
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NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

Basis of Presentation. The accompanying consolidated financial statements have been prepared on the
accrual basis of accounting in accordance with accounting principles generally accepted in the United
States of America (U.S. GAAP). Net assets and revenues, expenses, gains, and losses are classified
based on the existence or absence of donor-imposed restrictions. Accordingly, net assets of the
Organizations and changes therein are classified and reported as follows:

Consolidated Financial Statements. The accompanying consolidated financial statements include the
financial statements of the Food Bank, the Foundation, and the Support Corporation (collectively, the
Organizations). The majority of the Foundation's Board of Directors is derived from the directors of the
Food Bank's Board. The Support Corporation’s Board of Directors is appointed by its sole member, the
Food Bank. All significant inter-company transactions have been eliminated in the consolidated financial
statements.

The Food Bank raises funds through government grants and donations from organizations, businesses
and individuals. Funding is provided primarily by donated food received, public support, program fees,
and grants and contracts.

Organization. Central Texas Food Bank, Inc. (the Food Bank), formerly the Capital Area Food Bank of
Texas, Inc, is a Texas nonprofit corporation. The Food Bank accepts food donations and distributes it to
various agencies and food insecure individuals.

The Central Texas Food Bank Foundation (the Foundation), formerly the Capital Area Food Bank
Foundation, also a Texas nonprofit corporation, was created in January 2000 to provide a stable source
of revenue to support the Food Bank's general program operations. 

The CAFB of TX Support Corporation (the Support Corporation), also a Texas nonprofit corporation,
was created in April 2015 and is organized and will be operated at all times exclusively for the benefit of
the Food Bank. The Support Corporation constructed a new facility which it leases to the Food Bank. As
of September 30, 2022 this entity was dissolved, all net assets were transferred to the Food Bank.

Net assets with donor restriction — Net assets subject to donor-imposed stipulations that may or will
be met either by actions of the Organizations and/or the passage of time. When a restriction expires,
net assets with donor restrictions are reclassified to net assets without donor restrictions and reported
in the Consolidated Statements of Activities and Changes in Net Assets as net assets released from
restrictions. Net assets with donor stipulations in perpetuity are also included in this class. Generally,
the donors of these assets permit the Organizations to use all or part of the income earned on any
related investments for general or specific purposes. 

Net assets without donor restrictions— Net assets that are not subject to donor-imposed stipulations.
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CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
   - CONTINUED

Property and Equipment. Donations of property and equipment are recorded as support revenue at
their estimated fair value. Such donations are reported as support without donor restrictions unless the
donor has restricted the donated asset to a specific purpose. Assets donated with explicit restrictions
regarding their use and contributions of cash that must be used to acquire property and equipment are
reported as restricted support. Absent donor stipulations regarding how long those donated assets must
be maintained, the Food Bank reports expirations of donor restrictions when the donated or acquired
assets are placed in service as instructed by the donor. The Food Bank reclassifies net assets with donor
restrictions to net assets without donor restrictions at that time. Purchased property and equipment is
recorded at cost. There were no capital assets donated during the years ended September 30, 2023 and
2022.

Food Inventory. The Food Bank acts as an agent for the donors of food, distributing it to various
agencies. Donated food inventory on-hand at September 30, 2023 and 2022, is recorded in the
consolidated financial statements at an average value of $1.93 and $1.92, respectively, per pound as
calculated by Feeding America, a nationwide network of member food banks.

Investments. Investments are recorded at fair value as of year-end. Unrealized gains and losses as well
as all interest and dividends earned are included in the change in unrestricted net assets in the
accompanying Consolidated Statements of Activities and Changes in Net Assets.

Accounts Receivable. The Food Bank considers all recorded accounts and grants to be fully collectible.
Accordingly, no allowance for doubtful accounts is required.

Cash Equivalents. The Organizations consider all deposits held at financial institutions or brokerage
houses that are subject to withdrawal by check and investments with an original maturity of three months
or less to be cash equivalents.

Depreciation on property and equipment is provided using the straight-line method over estimated useful
lives of the respective assets, ranging from 3 to 50 years. Upon sale or other disposition of assets, the
costs and related accumulated depreciation are removed from the accounts and the resulting gain or loss,
if any, is reflected as an increase or decrease in net assets without donor restrictions.

The Food Bank capitalizes all depreciable assets with a cost equal to or greater than $1,000 with a useful
life of more than one year. Assets retired from service during the year are charged against their
accumulated depreciation account and removed from the fixed asset records. If the asset is not fully
depreciated the residual asset balance is charged to depreciation expense for the current year.
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CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
   - CONTINUED

Donations. Donated material and services, although significant in amount, are not recorded unless
there is an objectively measurable basis for determining their fair value. 

Board Designated Net Assets. The Board of Directors has set aside amounts to be used for designated
future purposes of the Organizations as reflected in these consolidated financial statements. A portion of
the net assets without donor restrictions is set aside as an operating reserve fund in compliance with
Feeding America recommendations.

Revenue Recognition. In accordance with the Financial Accounting Standards Board Accounting
Standards Codification (FASB ASC) 958-605, Revenue Recognition, contributions (grants) received
from federal, state, and local governments that are conditioned upon the Food Bank incurring certain
qualifying costs are considered to be conditional promises to give and therefore are recognized as
revenue as those costs are incurred.

Recognition of Donor Restrictions. Unconditional promises to give are recognized as revenue or gains
in the period received and as assets, decreases of liabilities, or expenses depending on the form of the
benefits received. Conditional promises to give are recognized when the conditions on which they
depend are substantially met. Contributions without donor restrictions are recorded as an increase in net
assets without donor restrictions in the period in which the notice of unconditional promise to give is
received.

A substantial number of people donate significant amounts of services to the Food Bank. The
consolidated financial statements do not reflect the value of these services as no objective basis exists
for the reasonable measuring of the value of such services in accordance with FASB ASC 958-605-25.
It is estimated that volunteers contributed approximately 101,415 and 86,300 hours to the food
distribution program during the years ended September 30, 2023 and 2022, respectively.

Federal Income Taxes. The Organizations are exempt from federal income taxes under Internal
Revenue Code Section 501(c)(3) and are classified as organizations other than private foundations. The
Organizations' federal exempt organization returns for the years ended September 30, 2020, and after are
subject to examination by the Internal Revenue Service.

Contributions or grants, which contain a donor-imposed restriction or a stipulation that the contribution
cannot be used until a future period, are recorded as contributions with donor restrictions. Contributions,
which are restricted with respect to the expenditure of the funds, are recorded as increases in net assets
with donor restrictions available in the period in which the notice of grant award is received. Net assets
with donor restrictions are reclassified to net assets without donor restrictions in the period in which the
use restriction has been met or the time restriction lapses. 
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CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
   - CONTINUED

Level 1

Level 2 Inputs to the valuation methodology include:

Quoted prices for similar assets or liabilities in active markets;

Quoted prices for identical or similar assets or liabilities in inactive markets;

Inputs other than quoted prices that are observable for the asset or liability;

Level 3

If the asset or liability has a specified (contractual) term, the Level 2 input must 
be observable for substantially the full term of the asset or liability.

Following is a description of the valuation methodologies used for assets measured at fair value. There
have been no changes in the methodologies used at September 30, 2023.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the
lowest level of any 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.

Inputs to the valuation methodology are unobservable and significant to the fair 
value measurement.

Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the Organizations have the ability to
access.

Fair Value Measurement. The Organizations have implemented FASB ASC 820-10-50, Fair Value
Measurements, which establishes a framework for measuring fair value. That framework provides a fair
value hierarchy that prioritizes the inputs to valuation techniques 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 under FASB ASC 820-10-50 are described below:

Federal Income Taxes - Continued. The Organizations have adopted FASB ASC 740-10, Accounting 
for Uncertainty in Income Tax. That standard prescribes a minimum recognition threshold and
measurement methodology that a tax position taken or expected to be taken in a tax return is required to
be met before being recognized in the consolidated financial statements.

Inputs that are derived principally from or corroborated by observable market 
data by correlation or other means.
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CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
   - CONTINUED

Salaries and Related Expenses Time and Effort
Occupancy Square Footage
Insurance Square Footage
Depreciation Square Footage

Fair Value Measurement - Continued. Common stocks and others, certificates of deposit,
corporate bonds, mortgage pools, municipal bonds, CMO & asset backed securities, and U.S.
government securities: Valued at the closing price reported on the active market on which the
individual securities are traded.

Reclassifications. Certain amounts in the prior year financial statements have been reclassified for
comparative purposes to conform with the presentation in the current year financial statements.

Functional Allocation of Expenses. The costs of providing program, fundraising, and supporting
services have been summarized on a functional basis in the Consolidated Statements of Functional
Expenses. Accordingly, certain costs have been allocated among the programs and supporting activities
benefited. The expenses that were not directly related to program or supporting services are allocated
using the following methods:

Method of Allocation

Recently Adopted Accounting Pronouncement. Effective October 1, 2022, the Food Bank adopted the
new lease accounting guidance in Financial Accounting Standards Board (FASB) Accounting Standards
Update (ASU) No. 2016-02, Leases (Topic 842). The Food Bank has elected the package of practical
expedients permitted in FASB Accounting Standards Codification (ASC) Topic 842. As of September
30, 2023, the Food Bank has no operating leases that qualify for implementation.

Use of Estimates and Assumptions. The preparation of consolidated financial statements in
conformity with U.S. GAAP requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the consolidated financial statements as well as the reported amounts of revenues and expenses during
the reporting period.  Actual results could differ from those estimates.

Expense

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 the Organizations believe the
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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CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
   - CONTINUED

NOTE 2 - CASH AND CASH EQUIVALENTS

Cash and cash equivalents consisted of the following at September 30:

2023 2022
Cash Held at Financial Institutions 381,614$          12,541,852$     
Money Market Accounts 57,060,117       40,921,069       

57,441,731$     53,462,921$     

NOTE 3 - INVESTMENTS

2023 2022
Unrealized Gain (Loss) on Investments 1,478,429$       (2,850,352)$     
Realized Gain (Loss) on Investments 61,085              202,027            
Interest and Dividends - Investments 2,356,242         787,079            
Investment Fees (88,440)            (83,689)            
Investment Return, Net 3,807,316$       (1,944,935)$     

Cash in excess of daily requirements are held at financial institutions in high-yield saving and money
market accounts.

Subsequent Events. Management of the Organizations have evaluated subsequent events for disclosure
through the date of the Independent Auditors' Report, the date the consolidated financial statements were
available to be issued.

The Organizations follow FASB ASC 958-320-50. This standard requires entities to report investments
in the statement of financial position at fair value and report realized and unrealized gains and losses in
the statement of activities and changes in net assets. Investment income for the years ended September
30, 2023 and 2022, included in the Consolidated Statements of Activities and Changes in Net Assets, is
summarized as follows:

Short-term investments are recorded at fair value and are recorded in the consolidated financial
statements as cash and cash equivalents. Long-term investments are recorded at fair value as determined
by quoted market prices, which is Level 1 under the fair value hierarchy. Market values and unrealized
appreciation (depreciation) at September 30, 2023 and 2022, are summarized as follows:
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CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

NOTE 3 - INVESTMENTS - CONTINUED

September 30, 2023: Market Value Unrealized
FOOD BANK Cost (Level 1) Gain/(Loss)
Investments:
    Money Market Funds [Non-Sweep] 2,125,211      2,125,211         -                       
    U.S. Treasuries 956,556         901,305            (55,251)            
    Corporate Bonds 2,114,977      2,064,779         (50,198)            
    Municipal Bonds 100,615         99,235              (1,380)              
    Mortgage Pools 458                455                   (3)                     
    CMO & Asset Backed Securities 16,498           15,328              (1,170)              
    Common Stocks and Other 9,123,823      9,850,253         726,430            

Total Food Bank 14,438,138    15,056,566       618,428            

FOUNDATION
Investments:
    Money Market Funds [Non-Sweep] 435,647         435,647            -                       
    U.S. Treasuries 98,872           93,836              (5,036)              
    Corporate Bonds 223,674         216,641            (7,033)              
    Municipal Bonds 55,674           55,001              (673)                 
    Common Stocks and Other 1,744,446      2,719,700         975,254            

Total Foundation 2,558,313      3,520,825         962,512            

Total Food Bank and Foundation 16,996,451$  18,577,391$     1,580,940$       

September 30, 2022: Market Value Unrealized
FOOD BANK Cost (Level 1) Gain/(Loss)
Investments:
    Money Market Funds [Non-Sweep] 1,501,032      1,501,032         -                       
    U.S. Treasuries 1,156,221      1,097,070         (59,151)            
    Corporate Bonds 3,242,990      3,111,816         (131,174)          
    Municipal Bonds 100,773         100,032            (741)                 
    Mortgage Pools 808                827                   19                     
    CMO & Asset Backed Securities 18,652           17,955              (697)                 
    Common Stocks and Other 7,865,351      7,407,695         (457,656)          

Total Food Bank 13,885,827    13,236,427       (649,400)          
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CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

NOTE 3 - INVESTMENTS - CONTINUED

September 30, 2022: Market Value Unrealized
FOUNDATION Cost (Level 1) Gain/(Loss)
Investments:
    Money Market Funds [Non-Sweep] 44,681           44,681              -                       
    U.S. Treasuries 249,524         242,227            (7,297)              
    Corporate Bonds 429,021         414,745            (14,276)            
    Municipal Bonds 55,848           55,025              (823)                 
    Common Stocks and Other 1,517,870      2,224,791         706,921            

Total Foundation 2,296,944      2,981,469         684,525            

Total Food Bank and Foundation 16,182,771$  16,217,896$     35,125$            

NOTE 4 - CONTRIBUTED NONFINANCIAL ASSETS

The Food Bank received donations of food from various sources including the United States Department
of Agriculture, various private donors and reclamation items from area grocery stores and food
distributors. The Food Bank received 53,290,073 and 49,742,906 pounds donated food during the years
ended September 30, 2023 and 2022, respectively. Where donated food cannot be reported based upon
market prices, it is reported at an estimated fair value using the weighted-average wholesale value per
pound of food as determined in an annual study performed by Feeding America. The weighted-average
wholesale value per pound of food was $1.93 and $1.92 for the fiscal years ended September 30, 3023
and 2022, respectively. 
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CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

NOTE 5 - PROPERTY AND EQUIPMENT

Life 2023 2022
Land - 3,056,775$       3,056,775$       
Works in Progress - 56,738              40,531              
Building 5-50 years 19,510,451       19,406,945       
Office Equipment 3-10 years 1,226,093         1,602,480         
Warehouse Equipment 3-10 years 1,617,386         1,870,141         
Vehicles 5-8 years 3,680,525         3,863,571         
Kitchen Equipment 5-10 years 513,004            454,521            
Garden 5-10 years 844,727            844,727            
Agency Capacity 5-10 years 99,085              99,085              

30,604,784       31,238,776       
Accumulated Depreciation (7,557,601)       (7,480,154)       

23,047,183$     23,758,622$     

NOTE 6 - NOTES RECEIVABLE

The Food Bank entered into an agreement on May 19, 2015, amended on August 19, 2015, to lend
$8,637,500 to Chase NMTC CAFB of TX Investment Fund, LLC (Chase NMTC Fund 1). The note is
secured by Chase NMTC Fund 1’s membership interest in TMF SUB-CDE XXIV, LLC (TMF CDE)
and CNMC SUB-CDE 81, LLC (CNMC CDE), collectively the CDE’s) and other cash accounts held by
a secured party. Interest on the unpaid principal amount at the rate of one percent (1.00%) per annum
shall be payable quarterly for interest accruing through the last day of the last month of the applicable
quarter until August 31, 2022. The first quarterly payment shall be on June 10, 2015, and payments shall
be made on each December 10, March 10, June 10, and September 10 thereafter through June 10, 2022. 

The major classes of property and equipment held as of September 30, 2023 and 2022, are as follows:

In connection with the issuance of New Market Tax Credits Financing (See Note 7) the Food Bank
entered into the following notes receivable:

Depreciation expense of $1,317,172 and $1,192,762 was recorded during the years ended September 30,
2023 and 2022, respectively.
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CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

NOTE 6 - NOTES RECEIVABLE - CONTINUED

NOTE 7 - NEW MARKET TAX CREDITS NOTES PAYABLE

At any time after the seventh anniversary and before the eighth anniversary of the combined amount of
the Loan Bs above of $5,524,900, JPMorgan Chase Bank, N.A. can exercise its put option to sell its
interest in the Chase NMTC Fund to the Food Bank for $2,000. After exercising its option to purchase
the interest in the Chase NMTC Fund, the Food Bank may cancel the new market tax credits notes
payable. On May 26, 2022, the put option was exercised and the debt related to the New Market Tax
Credits have been dissolved. A gain on the dissolution was recognized in the amount of $5,524,900 in
other revenue for the year ended September 30, 2022.

The Support Corporation executed loan agreements on August 19, 2015, that provide for borrowings of
$10,890,000, $1,500,000 and $5,880,000 from TMF SUB-CDE XXIV, LLC, CNMC SUB-CDE 81,
LLC, and UACD SUB-CDE XIX, LLC, respectively. The loans were used to finance the building of a
new facility and are intended to be treated as a “qualified low-income community investment” for
purposes of generating New Market Tax Credits under Section 45D of the Internal Revenue Code of
1986, as amended. The loans are secured by a property deed of trust, security agreement, and fixture
filing on this property and a guaranty by the Food Bank.

Each loan accrues interest payable quarterly beginning in September 2015, with the principal balance
due in its entirety on the stated maturity dates. The Support Corporation is not permitted to prepay any
portion of the loans until the seventh anniversary of the loan. The balances outstanding on the notes
payable, maturity dates and repayment terms are as follows:

Interest earned during the years ended September 30, 2023 and 2022, was $0 and $344,553, respectively.

On May 26, 2022, these notes receivable were resolved with the closing of the debt associated with the
New Market Tax Credits.

The Food Bank entered into an agreement on August 19, 2015, to lend $4,107,600 to Chase NMTC
CAFB of TX Investment Fund 2, LLC (Chase NMTC Fund 2). The note is secured by Chase NMTC
Fund 2’s membership interest in UACD SUB-CDE XIX, LLC (UACD CDE) and CNMC SUB-CDE.
Interest on the unpaid principal amount at the rate of one percent (1.00%) per annum shall be payable
quarterly for interest accruing through the last day of the last month of the applicable quarter until
August 31, 2022. The first quarterly payment shall be on September 10, 2015, and payments shall be
made on each December 10, March 10, June 10, and September 10 thereafter through June 10, 2022. On
September 10, 2022, there shall be a one-time payment of $23,524 reflecting a partial payment of
interest for accrued and unpaid interest from July 1, 2022, through August 31, 2022, and a payment of
principal and interest for a partial quarter beginning on September 1, 2022, and ending on September 30,
2022. 
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CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

NOTE 7 - NEW MARKET TAX CREDITS NOTES PAYABLE  - CONTINUED

NOTE 8 - CITY AND COUNTY GRANTS

NOTE 9 - NET ASSETS

2023 2022
For Future Food Distribution  $      3,510,508  $      1,794,182 
For Operating Reserve 29,000,000       29,000,000       
For CTFB Foundation 3,420,546         3,033,024         
Total Net Assets with Board Designations  $    35,931,054  $    33,827,206 

2023 2022
Time or Purpose:

Backpack Program  $                     -  $           17,883 
Cargill Protein Hub and Spoke               25,000                         - 

25,000              17,883              
In Perpetuity:

Foundation 151,094                        151,094 

Total Net Assets with Donor Restrictions 176,094$          168,977$          

During 2023, it was determined that the board does not have a designation for property and equipment.
As of September 30, 2022, $23,057,124 was previously classified as designated for property and
equipment and has been reclassified as undesignated.

Costs associated with the issuance of debt are capitalized and amortized over the term of the respective
financing arrangement using the straight-line method over seven years. Amortization expense of debt
issuance costs totaled $0 and $88,242 for the years ended September 30, 2023 and 2022, respectively.

Expenditures of the City of Austin and Travis County grant funds for the years ended September 30,
2023 and 2022, were $1,262,819 and $465,660, respectively. 

The following are net assets with donor restrictions which the Organizations held at September 30:

The following are net assets with board designations which the Organizations held at September 30:

Board designated net assets are those funds set aside by the Board of the Organizations for the purpose
of future planning and management of assets. These amounts can be undesignated or more funds can be
designated by the board and can only be used for the specific purposes as noted above. 
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CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

NOTE 9 - NET ASSETS - CONTINUED

2023 2022
Mobile Food Pantries  $         172,979  $                     - 
Backpack Program               59,083               55,157 
Food Purchase                         -             160,795 
Service Insights                         -               91,701 
NFIP Produce Access                         -               82,163 
Starbucks Program                         -               29,267 

232,062$          419,083$          

NOTE 10 - TEXAS EMERGENCY FOOD ASSISTANCE PROGRAM (TEFAP)

NOTE 11 - RETIREMENT PLAN

NOTE 12 - CONCENTRATION OF CREDIT RISK

The Organizations maintain cash deposits at financial institutions, which at times exceed federally
guaranteed limits. Management closely monitors the financial institutions as well as the account
balances. The Organizations have not experienced any losses on deposits at these institutions.
Combined cash deposits of $56,833,971 at financial institutions exceeded federally guaranteed limits at
September 30, 2023.

The Food Bank contracted with the Texas Department of Agriculture (TDA) for the distribution of
USDA commodities to Food Bank partner agencies under The Emergency Food Assistance Program
(TEFAP). During the years ended September 30, 2023 and 2022, the Food Bank recognized $1,126,240
and $1,473,034 of revenue, respectively, from TDA for reimbursement of allowable actual direct costs
of storage and distribution of commodities. The related costs charged to the program totaled $1,126,240
and 1,473,034 in 2023 and 2022, respectively. 

The Food Bank participates in a 403(b) plan which is made up of a group of other local nonprofits
sponsored by One Voice Central Texas. Eligible employees may contribute to the Plan a portion of their
annual salary through payroll deductions. The Food Bank contributes 2% of each eligible employee's
salary to the Plan and also matches up to 5% of each employee's salary reduction contribution. All full-
time employees with one year of service are eligible to participate in the Plan. All Food Bank
contributions are fully vested. For the years ended September 30, 2023 and 2022, the Food Bank
contributed $273,913 and $304,204, respectively.

Net assets were released from donor restrictions by incurring expenses satisfying the restricted purposes,
by occurrence of events specified by the donors, or by the change of restrictions specified by the donors.
Amounts were released during the years ending September 30,:
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CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

NOTE 12 - CONCENTRATION OF CREDIT RISK - CONTINUED

NOTE 13 - RELATED PARTY TRANSACTIONS

NOTE 14 - LIQUIDITY AND AVAILABILITY

2023 2022
Financial assets at year end:

Cash and Cash Equivalents 57,441,731$     53,462,921$     
Investments 18,577,391       16,217,896       
Accounts Receivable 2,703,389         1,731,379         

78,722,511       71,412,196       

Less amounts not available to be used within one year:
Net Assets with Board Designations

For CTFB Foundation 3,420,546         3,033,024         
Net Assets with Donor Restrictions 176,094            168,977            

3,596,640         3,202,001         

Financial assets available to meet general
expenditures within one year 75,125,871$     68,210,195$     

Certain members of the Board of Directors of the Organizations contributed $49,995 and $156,495
during the years ended September 30, 2023 and 2022, respectively.

The Food Bank is an affiliate of Feeding America. As such, the Food Bank is offered donations from
national food companies. The Food Bank received 11,756,468 and 9,575,206 pounds of food as a result
of this affiliation during the years ended September 30, 2023 and 2022, respectively. The Food Bank
paid affiliate fees (dues) of $23,976 and $31,968 to Feeding America for the years ended September 30,
2023 and 2022, respectively.

In addition, the Organizations invest in various money market funds that are classified as cash
equivalents in the consolidated financial statements. No losses were experienced during the period on
these short-term investments, which are held by high credit quality institutions.

The table below presents financial assets available for general expenditures within one year at
September 30,:
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CENTRAL TEXAS FOOD BANK, INC,
CENTRAL TEXAS FOOD BANK FOUNDATION, AND CAFB OF TX SUPPORT CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2023 AND 2022

NOTE 14 - LIQUIDITY AND AVAILABILITY - CONTINUED

The Food Bank's goal is generally to maintain financial assets to meet 9 to 12 months of operating
expenses. As part of its liquidity plan, excess cash may be invested in short term investments, including
money market accounts, certificates of deposit, and U.S. Treasuries. Excess cash may also be invested in
instruments like stocks and bonds that are easily converted to cash. A final potential source of liquidity
is provided by funds from the Central Texas Food Bank Foundation that is treated as a quasi-
endowment. Funds from the Foundation may be tapped if required in circumstances approved by the
Board of Director of both organizations.
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