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5. Investments (continued) 

Level 1

Investments 

Measured at Net 

Asset Value (*) Total

Exchange Traded Funds

Equity fund 38,688,457$   -$                        38,688,457$   

Fixed income fund 87,864,899     -                          87,864,899     

Alternative Investments
Collective trust funds -                      142,904,936        142,904,936  

126,553,356$ 142,904,936$      269,458,292$

2018

(*) As discussed in Note 2, investments that are measured using the practical expedient 
are not classified within the fair value hierarchy. 

Information regarding investments valued using NAV as practical expedient at 
December 31, 2019 is as follows: 

 Fair Value 

 Unfunded 

Commitments 

 Redemption Frequency 

(If Currently Eligible) 

 Redemption 

Notice Period 

Collective trust funds (see "a" below) 132,701,466$ -$                   Daily 3 Days

a. These assets are in vehicles organized as collective trust funds and the value of the 

managers. The funds include index funds for domestic equities using the Russell 1000 
Index and global equities using the Morgan Stanley All Country World Index (excluding 
US). 

Investments organized as collective trust funds are considered alternative investments for 
financial reporting purposes. The Foundation believes that there is little risk regarding the 
valuation of these assets: all of the investments comprise publicly traded securities where 
market values are readily available and almost all have few restrictions on redemption by 
the Foundation. All of the investments may be redeemed daily. 

As of December 31, 2019, two individual investments represented approximately 34% and 
44% of total investments. As of December 31, 2018, three individual investments 
represented approximately 33%, 30% and 23% of total investments. All of these 
investments were in broadly diversified index funds. 
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8. Liquidity and Availability of Financial Assets (continued) 

Foundation seeks to maintain adequate liquidity to meet its obligations, including planned 
expenditures as approved by the Board. The Foundation structures its financial assets to 
be available as its grant payments and ot
Chief Investment Officer coordinates with Foundation staff to anticipate liquidity needs.  

Funds are withdrawn from the investment account as needed based on grants to be 

are subject to donor or contractual restrictions that make them unavailable for general 
expenditure within one year of the date of the statement of financial position. 

9. Expenses by Functional and Natural Classification 

Expenses are presented by functional classification in alignment with the overall mission of 
the Foundation. Expenses are applied directly to a classification or allocated on a 
reasonable basis that is consistently applied. Salaries, benefits and payroll taxes are 

Other expenses that are allocated on the basis of time and effort are office expenses, 
insurance and occupancy. Expenses for the year ended December 31, 2019, consisted of 
the following:  

Program Operations and Federal Excise 2019

Services Governance Tax Expense Total

Grants authorized, net 7,958,845$     -$                     -$                     7,958,845$   

Salaries and wages 2,440,097       362,665           -                       2,802,762

Payroll taxes and employee benefits 780,298          115,973           -                       896,271

Legal fees -                     1,726               -                       1,726

Accounting fees -                     37,726             -                       37,726

Other professional fees 90,610            75,495             -                       166,105

Depreciation 25,668            3,835               -                       29,503

Occupancy 596,431          89,119             -                       685,550

Travel and meetings 98,763            43,228             -                       141,991

Printing and design 26,961            1,517               -                       28,478

Office expenses and IT 128,146          19,030             -                       147,176

Insurance 34,903            5,215               -                       40,118

Outreach and public events 85,240            1,326               -                       86,566

Miscellaneous -                     12,447             -                       12,447

Current federal excise tax -                     -                       169,555 169,555        

Deferred federal excise tax -                     -                       106,407           106,407       

Total 12,265,962$   769,302$         275,962$         13,311,226$
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9. Expenses by Functional and Natural Classification (continued)

Expenses for the year ended December 31, 2018, consisted of the following:

Federal Excise

Program Operations and Tax Expense 2018

Services Governance (Benefit) Total

Grants authorized, net 7,883,856$     -$ -$ 7,883,856$   

Salaries and wages 2,355,645   348,563  - 2,704,208

Payroll taxes and employee benefits 715,406   105,856  - 821,262

Legal fees - 4,326 - 4,326

Accounting fees - 35,497 - 35,497

Other professional fees 90,322   - - 90,322

Depreciation 24,819   3,709 - 28,528

Occupancy 577,491   86,293  - 663,784

Travel and meetings 120,443 51,676  - 172,119

Printing and design 21,994   1,799 - 23,793

Office expenses and IT 129,945   20,219  - 150,164

Insurance 32,546   4,863 - 37,409

Outreach and public events 186,155   - - 186,155

Miscellaneous - 10,350 - 10,350

Current federal excise tax - - 390,544 390,544

Deferred federal excise tax - - (704,055)   (704,055)

Total 12,138,622$   673,151$     (313,511)$     12,498,262$

10. Retirement Plans

The Foundation maintains a 403(b) defined contribution plan, which covers all employees
that meet eligibility requirements. The Foundation matched employee contributions up to
7.5% of their annual salary in 2019 and 2018. The Foundation made an additional 5%
discretionary employer contribution to the 403(b) plan in 2019 and 2018. The Foundation
made contributions totaling $333,790 and $334,670 to the plan for 2019 and 2018. The
Foundation also maintains a 457(b) plan that is limited to senior level management
employees. The Foundation does not make contributions to the 457(b) plan.

11. Commitments

Lease Commitments

The Foundation has a lease for its office space in New York City expiring in February
2026. The lease contains escalation clauses that provide for increase in payments
resulting from increases in real estate taxes and certain other building expenses in excess

line basis over the term of the lease.
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11. Commitments (continued) 
 
The future minimum rental payments under the lease agreement are: 
 

2020 612,000$      
2021 654,500        
2022 663,000        
2023 663,000        
2024 663,000        
Thereafter 773,500        

4,029,000$    
 
Rent expense totaled $571,414 annually for both 2019 and 2018. 
 
Rental Income 
 
The Foundation leases part of this space to third parties. One lease agreement is 
renewable on a quarterly basis. The other lease was renewed on February 1, 2020, 
expiring on January 31, 2021. The future minimum rental payments to be received under 
these lease agreements are: 
 

2020 102,399$  
2021 8,554        

110,953$   
 

12. Subsequent Events 
 
Subsequent to year end, the COVID-19 pandemic has resulted in substantial volatility in the 
global financial markets. Because of the response to changing market conditions, the amount 
of losses, if any, that will be recognized in subsequent periods, cannot be determined. 

 
 

* * * * *





New York State Health Foundation

Schedule of Expenses
Year Ended December 31, 2019

(with summarized totals for the year ended December 31, 2018)

Operations
Program and 2019 2018

Services Governance Investment Total Total

Grants authorized, net 7,958,845$   -$                  -$                  7,958,845$   7,883,856$  

Allocated Expenses

Salaries and wages 2,440,097     362,665        231,578        3,034,340 2,929,346
Payroll taxes and employee benefits 780,298        115,973        42,219          938,490 862,164

Legal fees -                    1,726            -                    1,726 4,326

Accounting fees -                    37,726          -                    37,726 35,497
Other professional fees 90,610          75,495          50,000          216,105 140,322

Depreciation 25,668          3,835            2,438            31,941 30,904
Occupancy 596,431        89,119          56,644          742,194 719,068

Travel and meetings 98,763          43,228          1,661            143,652 173,731

Printing and design 26,961          1,517            -                    28,478 23,793
Office expenses and IT 128,146        19,030          11,535          158,711 161,949

Insurance 34,903          5,215            -                    40,118 37,409
Outreach and public events 85,240          1,326            795               87,361          186,155        

Miscellaneous -                    12,447         -                    12,447         10,350         

Total Allocated Expenses 4,307,117     769,302        396,870        5,473,289     5,315,014     
Direct Investment Expenses

Manager fees -                    -                    116,599        116,599        127,169       

Total 12,265,962$  769,302$      513,469$      13,548,733$  13,326,039$ 

See independent auditors' report
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