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INDEPENDENT AUDITOR'S REPORT 

 

To the Board of Directors 
Foundation for Atlanta Veterans Education and Research, Inc. 
Atlanta, Georgia 
 

Report on the Audit of the Financial Statements 
Opinion 

We have audited the accompanying financial statements of Foundation for Atlanta Veterans Education and 
Research, Inc. (a nonprofit organization), which comprise the statements of financial position as of December 31, 
2025 and 2024, and the related statements of activities, functional expenses and cash flows for the years then 
ended, and the related notes to the financial statements. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position 
of Foundation for Atlanta Veterans Education and Research, Inc. as of December 31, 2025 and 2024, and the 
changes in its net assets and its cash flows for the years then ended in accordance with accounting principles 
generally accepted in the United States of America. 

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States of America 
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 
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the Foundation for Atlanta Veterans Education and Research, Inc. and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions. 

Responsibilities of Management for the Financial Statements  

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

In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the Foundation for Atlanta Veterans Education and 
Research, Inc.’s ability to continue as a going concern within one year after the date that the financial statements 
are available to be issued. 

Auditor’s Responsibilities for the Audit of the Financial Statements  

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

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

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 
error, and design and perform audit procedures responsive to those risks. Such procedures include 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the Foundation for Atlanta Veterans Education and Research, Inc.’s internal control. Accordingly, no such 
opinion is expressed. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting 
estimates made by management, as well as evaluate the overall presentation of the financial statements. 

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise 
substantial doubt about the Foundation for Atlanta Veterans Education and Research, Inc.’s ability to 
continue as a going concern for a reasonable period of time. 

We are required to communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified 
during the audit. 

Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The 
accompanying schedule of expenditures of federal awards, as required by Title 2 U.S. Code of Federal Regulations 
(CFR) Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards, 
is presented for purposes of additional analysis and is not a required part of the financial statements.  Such 
information is the responsibility of management and was derived from and relates directly to the underlying 
accounting and other records used to prepare the financial statements.  The information has been subjected to the 
auditing procedures applied in the audit of the financial statements and certain additional procedures, including 
comparing and reconciling such information directly to the underlying accounting and other records used to prepare 
the financial statements or to the financial statements themselves, and other additional procedures in accordance 
with auditing standards generally accepted in the United States of America. In our opinion, the information is fairly 
stated, in all material respects, in relation to the financial statements as a whole. 

Other Reporting Required by Government Auditing Standards   

In accordance with Government Auditing Standards, we have also issued our report dated May 12, 2026, on our 
consideration of Foundation for Atlanta Veterans Education and Research, Inc.’s internal control over financial 
reporting and on our tests of its compliance with certain provisions of laws, regulations, contracts, and grant 
agreements and other matters.  The purpose of that report is to describe the scope of our testing of internal control 
over financial reporting and compliance and the results of testing, and not to provide an opinion on the effectiveness 
of the Foundation for Atlanta Veterans Education and Research, Inc.’s internal control over financial reporting or on 
compliance. That report is an integral part of an audit performed in accordance with Government Auditing Standards 
in considering the Foundation for Atlanta Veterans Education and Research, Inc.’s internal control over financial 
reporting and compliance. 

 
Atlanta, Georgia 
May 12, 2026  



FOUNDATION FOR ATLANTA VETERANS EDUCATION
AND RESEARCH, INC.

STATEMENTS OF FINANCIAL POSITION
DECEMBER 31, 2025 AND 2024

Assets

Current assets
   Cash $ 2,141,827 $ 4,013,423
   Restricted cash 9,216 6,363
   Investments - certificates of deposit 2,257,433 1,015,410
   Investments - money markets 2,608,918 1,993,489
   Grants receivable 1,577,131 1,201,357
   Prepaid expenses 68,030 80,561

          Total current assets 8,662,555 8,310,603

Property and equipment
   Equipment 535,291 535,291
   Furniture and fixtures 107,074 107,074
   Leasehold improvements 1,219,031 1,219,031

1,861,396 1,861,396
   Accumulated depreciation (1,217,341)            (1,156,903)    

          Net property and equipment 644,055 704,493

          Total assets $ 9,306,610 $ 9,015,096

Liabilities and Net Assets

Current liabilities
   Accounts payable $ 868,190 $ 923,826
   Accrued payroll and related liabilities 230,026 240,720
   Deferred revenue 2,461,270 1,380,504

          Total current liabilities 3,559,486 2,545,050

Net assets
   Without donor restrictions 3,248,197 3,910,346
   With donor restrictions 2,498,927 2,559,700

          Total net assets 5,747,124 6,470,046

          Total liabilities and net assets $ 9,306,610 $ 9,015,096

See Notes to Financial Statements.

2025 2024
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FOUNDATION FOR ATLANTA VETERANS EDUCATION
AND RESEARCH, INC.

STATEMENT OF ACTIVITIES
YEAR ENDED DECEMBER 31, 2025

 

Revenues and other support
      Contributions $ -                    $ 2,700 $ 2,700
      Grants 3,773,691 -                    3,773,691
      Research agreements -                    1,768,685 1,768,685
      Interest income 101,599 -                    101,599
      Other income 30,376 -                    30,376
      Net assets released from restrictions upon
        satisfaction of project restrictions 1,832,158 (1,832,158) -                    

            Total revenues and other support 5,737,824 (60,773) 5,677,051

Expenses
      Project expenses 5,421,194 -                    5,421,194
      Management and general expenses 978,779 -                    978,779

          Total expenses 6,399,973 -                    6,399,973

Change in net assets (662,149) (60,773) (722,922)

Net assets, beginning of year 3,910,346 2,559,700 6,470,046

Net assets, end of year $ 3,248,197 $ 2,498,927 $ 5,747,124
 

See Notes to Financial Statements.

Restrictions Restrictions Total
With DonorWithout Donor
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FOUNDATION FOR ATLANTA VETERANS EDUCATION
AND RESEARCH, INC.

STATEMENT OF ACTIVITIES
YEAR ENDED DECEMBER 31, 2024

  

Revenues and other support
      Contributions $ -                    $ 3,000 $ 3,000
      Grants 5,013,156 -                    5,013,156
      Research agreements -                    1,704,865 1,704,865
      Interest income 118,460 -                    118,460
      Other income 2,062 -                    2,062
      Net assets released from restrictions upon
        satisfaction of project restrictions 1,604,028 (1,604,028) -                    

            Total revenues and other support 6,737,706 103,837 6,841,543

Expenses
      Project expenses 4,755,159 -                    4,755,159
      Management and general expenses 1,044,761 -                    1,044,761

          Total expenses 5,799,920 -                    5,799,920

Change in net assets 937,786 103,837 1,041,623

Net assets, beginning of year 2,972,560 2,455,863 5,428,423

Net assets, end of year $ 3,910,346 $ 2,559,700 $ 6,470,046
 

See Notes to Financial Statements.

Restrictions
With Donor
Restrictions Total

Without Donor
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Expenses
Bank charges $ 6,086 $ 230 $ 6,316
Computer supplies 7,577 25,107 32,684
Conferences and meetings 1,862 15,957 17,819
Depreciation 60,438 -                    60,438
Dues and subscriptions 10,617 11,328 21,945
Insurance 20,339 -                    20,339
Laboratory supplies 7,286 18,386 25,672
Legal and accounting 33,800 6,000 39,800
Office supplies 1,046 4,033 5,079
Delivery 550 1,759 2,309
Printing -                    6,109 6,109
Professional services 3,374 126,675 130,049
HR/Payroll services 14,789 -                    14,789
Project funding -                    1,135,081 1,135,081     
Project support -                    1,077,650 1,077,650
Repairs and maintenance 710 -                    710
Retirement plan 23,526 68,006 91,532
Salaries, wages, and benefits 781,410 2,835,022 3,616,432
Subject costs -                    60,722 60,722
Travel 5,369 29,129 34,498

Total expenses $ 978,779 $ 5,421,194 $ 6,399,973

See Notes to Financial Statements.

Expenses Total

FOUNDATION FOR ATLANTA VETERANS EDUCATION

STATEMENT OF FUNCTIONAL EXPENSES
YEAR ENDED DECEMBER 31, 2025

 

Management 
and General 

Expenses
Project

AND RESEARCH, INC.
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Expenses
Veterinarian charges $ -                    $ 5,987 $ 5,987
Bank charges 7,436 60 7,496
Computer supplies 7,042 13,627 20,669
Conferences and meetings 1,919 6,886 8,805
Depreciation 56,793 -                    56,793
Dues and subscriptions 10,558 10,962 21,520
Insurance 19,965 -                    19,965
Laboratory supplies 9,340 83,327 92,667
Legal and accounting 42,223 4,920 47,143
Office supplies 1,612 -  1,612
Delivery 1,302 -  1,302
Printing -                    1,776 1,776
Professional services 2,868 52,251 55,119
HR/Payroll services 14,002 -                    14,002
Project funding -                    190,232 190,232
Project support -                    1,138,250 1,138,250
Repairs and maintenance 710 -                    710
Retirement plan 25,243 68,687 93,930
Salaries, wages, and benefits 838,658 3,039,308 3,877,966
Subject costs -                    122,191 122,191
Travel 5,090 16,695 21,785

Total expenses $ 1,044,761 $ 4,755,159 $ 5,799,920

See Notes to Financial Statements.

Expenses Total

FOUNDATION FOR ATLANTA VETERANS EDUCATION

STATEMENT OF FUNCTIONAL EXPENSES
YEAR ENDED DECEMBER 31, 2024

 

Management 
and General 

Expenses
Project

AND RESEARCH, INC.
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OPERATING ACTIVITIES
    Change in net assets $ (722,922) $ 1,041,623
    Adjustments to reconcile change in net assets to
        net cash (used in) provided by operating activities:
        Depreciation 60,438 56,793
        Net change in:
            Grants receivable (375,774) 3,408,077
            Prepaid expenses 12,531 (44,535)
            Accounts payable (55,636) (4,523,125)
            Accrued payroll and related liabilities (10,694) 48,400
            Deferred revenue 1,080,766 1,223,994

              Net cash (used in) provided by operating activities (11,291) 1,211,227

INVESTING ACTIVITIES
    Net purchases of property and equipment -  (51,044)
    Sales of investments 4,752,544 1,859,000
    Purchases of investments (6,609,996) (3,681,142)

            Net cash (used in) investing activities (1,857,452) (1,873,186)

(Decrease) in cash (1,868,743) (661,959)

Cash, beginning of year 4,019,786 4,681,745

Cash, end of year $ 2,151,043 $ 4,019,786

Cash, end of year
Cash  $ 2,141,827 $ 4,013,423
Restricted cash 9,216 6,363

$ 2,151,043 $ 4,019,786

See Notes to Financial Statements.

2025 2024

FOUNDATION FOR ATLANTA VETERANS EDUCATION

STATEMENTS OF CASH FLOWS
YEARS ENDED DECEMBER 31, 2025 AND 2024

AND RESEARCH, INC.
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FOUNDATION FOR ATLANTA VETERANS 
EDUCATION AND RESEARCH, INC. 

NOTES TO FINANCIAL STATEMENTS 
 
NOTE 1. ORGANIZATION 

 
The Foundation for Atlanta Veterans Education and Research, Inc. (the “Foundation”), formerly 
Atlanta Research and Education Foundation, Inc., was established and incorporated as a 
nonprofit organization in DeKalb County of the state of Georgia on July 14, 1989. The Foundation 
derives its origins in legislation authorizing nonprofit research corporations at all Veterans 
Administration (VA) medical centers. Public law 100-322 dated May 20, 1988, amended 38 USC, 
Chapter 73 authorizes the establishment of a nonprofit corporation at each VA medical center, 
the purpose of which is to provide a funding mechanism for monies received from other than VA 
appropriations for conducting research projects approved by the medical center. 
 
The Foundation is organized exclusively for charitable, scientific, and educational purposes.  It 
conducts medical research, including investigations, experiments, and studies to discover, 
develop, or verify knowledge relating to the causes, diagnosis, treatment, or control of physical or 
mental diseases and impairments of mankind, in conjunction with the Veterans Affairs Medical 
Center, Decatur, Georgia.  Results of the Foundation’s research are made available to the 
scientific and general public through research publications in recognized journals widely 
distributed to the biomedical community, scientific lectures, and open meetings organized by the 
Foundation. 
 
 

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

Basis of Presentation 
 
The accompanying financial statements of the Foundation have been prepared on the accrual 
basis of accounting and conform to accounting principles generally accepted in the United 
States of America.   
 
Net assets, revenues, gains, and losses are classified based on the existence or absence of 
donor- or grantor-imposed restrictions. Accordingly, net assets and changes therein are 
classified and reported as follows: 
 
Net Assets Without Donor Restrictions – Net assets available for use in general operations and 
not subject to donor (or certain grantor) restrictions, including board-designated endowments. 
The only limits on net assets without donor restrictions are resulting from the nature of the 
Foundation and its purposes. 
 
Net Assets With Donor Restrictions – Net assets subject to donor- (or certain grantor-) 
imposed restrictions. Some donor-imposed restrictions are temporary in nature, such as those 
that will be met by the passage of time or other events specified by the donor. Other donor-
imposed restrictions are perpetual in nature, where the donor stipulates that resources be 
maintained in perpetuity. Donor-imposed restrictions are released when a restriction expires, 
that is, when the stipulated time has elapsed, when the stipulated purpose for which the 
resource was restricted has been fulfilled, or both.  
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NOTES TO FINANCIAL STATEMENTS 
 
NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

 
Cash Concentration 

 
The Foundation maintains cash balances at high quality financial institutions.  Cash balances 
at each institution are insured by the FDIC and SIPC for up to $250,000 and $500,000, 
respectively. The Foundation and its investment managers diversify the holdings to maintain 
balances within these limits with the sole exception of the general operating accounts.  
Management does not believe it is exposed to significant credit risk on the operating accounts. 
 

Restricted Cash 
 
Restricted cash represents funds held for flexible spending accounts to be disbursed based on 
medical expenses incurred by employee contributors. The cash is held in a separate bank 
account. 
 

Certificates of Deposit  
 
Certificates of deposit mature within five years or less and are carried at market value. There 
are no early withdrawal penalties.  Investment income related to funds received in advance for 
reimbursement basis grants accrues to the grantor. These amounts are included in deferred 
revenue until they are remitted to the grantor. 

 
Grants Receivable 

 
Grants receivable represents amounts due to the Foundation for research from various funding 
sources. An allowance for uncollectible receivables is provided based on management’s 
evaluation of potential uncollectible amounts at year end.  Management did not consider any 
amounts to be uncollectible at December 31, 2025 and 2024. 
 

Revenue Recognition 
 
Revenue from research agreements is recognized based on the portion of work completed.  
Revenue from cost-reimbursable grants is recognized as expenditures are made.  
Contributions are recognized when the donor makes a promise to give to the Foundation that is 
in substance, unconditional. Conditional contributions, including conditional promises to give, 
are recognized when the conditions on which they depend are substantially met. 
 

Deferred Revenue 
 
Deferred revenue represents funds received from reimbursement basis grants and research 
agreements prior to the Foundation incurring related reimbursable costs. 
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NOTES TO FINANCIAL STATEMENTS 
 
NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

 
Property and Equipment 

 
The Foundation capitalizes all expenditures for property and equipment in excess of $5,000.  
Property and equipment are recorded at cost and are depreciated on a straight-line basis over 
their estimated useful lives as follows: 
 

 Leasehold improvements 39 years 
 Equipment 

 
 
 

   

3-10 years 
 
 

 Computers and software 3-7 years 
 Furniture and fixtures 7 years 

 
Depreciation expense for the years ended December 31, 2025 and 2024 was $60,438 and 
$56,793, respectively.  Maintenance and repairs of property and equipment are charged to 
operations.  
 

Income Taxes 
 
The Foundation is exempt from income taxes under Section 501(c)(3) of the U.S. Internal 
Revenue Code and is classified as an organization which is not a private foundation under 
Section 509(a) of the U.S. Internal Revenue Code.   
 
The Foundation accounts for uncertain tax positions in accordance with accounting standards 
that provide guidance on when uncertain tax positions are recognized in an entity’s financial 
statements and how the values of these positions are determined. No liability has been 
recorded as of December 31, 2025 or 2024 due to uncertain tax positions. 
 

Functional Allocation of Expenses 
 
The costs of program and supporting services activities have been summarized on a 
functional basis in the statements of activities.  The statements of functional expenses present 
the natural classification detail of expenses by function.  Accordingly, certain costs have been 
allocated among the programs and supporting services benefited. Salaries and related 
expenses are allocated based on estimates of time and effort. Other costs are charged directly 
to programs or supporting services based on specific identification. 
 

Fair Value of Financial Instruments 
 
At December 31, 2025 and 2024, the carrying value of financial instruments such as cash, 
certificates of deposit, treasury bills, accounts receivable and payable approximated their fair 
values. 
 

Use of Estimates 
 
The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect certain reported amounts and disclosures.  Actual results could differ 
from those estimates. 
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NOTES TO FINANCIAL STATEMENTS 
 
NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

 
Fair Value Presentation 

 
FASB’s Fair Value Measurements and disclosure guidance provides a framework for 
measuring fair value under generally accepted accounting principles.  This standard applies to 
all financial instruments that are being measured and reported on a fair value basis. 
 
As defined in this standard, fair value is the price that would be received to sell an asset or paid 
to transfer a liability in an orderly transaction between market participants at the measurement 
date. In determining fair value, the Foundation uses various methods including market, income, 
and cost approaches. Based on these approaches, the Foundation often utilizes certain 
assumptions that market participants would use in pricing the asset or liability, including 
assumptions about risk and/or the risks inherent in the inputs to the valuation technique.  
These inputs can be readily observable, market corroborated, or generally unobservable 
inputs. The Foundation utilizes valuation techniques that maximize the use of observable 
inputs and minimize the use of unobservable inputs.  Based on the observability of the inputs 
used in the valuation techniques, the Foundation is required to provide the following 
information according to the fair value hierarchy.  The fair value hierarchy ranks the quality and 
reliability of the information used to determine fair values. Financial assets and liabilities carried 
at fair value will be classified and disclosed in one of the following three categories: 
 
Level 1 - Valuations for assets and liabilities traded in active markets, such as the New York 
Stock Exchange. Valuations are obtained from readily available pricing sources for market 
transactions involving identical assets or liabilities. 
 
Level 2 - Valuations for assets and liabilities traded in less active dealer or broker markets.  
Valuations are obtained from third-party pricing services for identical or similar assets or 
liabilities. 
 
Level 3 - Valuations for assets and liabilities that are derived from other valuation 
methodologies, including option pricing models, discounted cash flow models and similar 
techniques, and not based on market exchange, dealer, or broker traded transactions.  Level 3 
valuations incorporate certain assumptions and projections in determining the fair value 
assigned to such assets or liabilities. 
 
For the years ended December 31, 2025 and 2024, the application of valuation techniques 
applied to similar assets and liabilities have been consistent.  The fair value of investment 
securities is the market value based on quoted market prices, when available, or market prices 
provided by recognized broker dealers.  If listed prices or quotes are not available, fair value is 
based upon externally developed models that use unobservable inputs due to the limited 
market activity of the instrument. 
 

Reclassifications 
 
Certain reclassifications have been made to the prior year financial statements to conform to 
current year presentations. 
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NOTES TO FINANCIAL STATEMENTS 
 

NOTE 3. LIQUIDITY AND AVAILABILITY 
 

Financial assets available for general expenditure, that is, without donor or other restrictions 
limiting their use, within one year of the statement of financial position date, comprise the 
following for the years ended December 31, 2025 and 2024: 
 

 2025  2024 
      Cash $ 2,141,827  $ 4,013,423 
Investments – certificates of deposit  2,257,433   1,015,410 
Investments – money markets  2,608,918   1,993,489 
Grants receivable  1,577,131   1,201,357 
Total financial assets $ 8,585,309  $ 8,223,679 
Less amounts unavailable for general expenditure 
within one year due to: 

     

     Donor-imposed restrictions  (2,498,927)   (2,559,700) 
     Grant restrictions  (2,575,535)   (1,967,243) 
Financial assets available to meet cash needs for 
general expenditures within one year. $ 3,510,847  $ 3,696,736 

 
The Foundation manages its liquidity by developing and adopting annual operating budgets that 
provide sufficient funds for general expenditures in meeting its liabilities and other obligations as 
they become due.  Cash needs of the Foundation are expected to be met through grant and 
contribution revenue. 

 
NOTE 4. INVESTMENTS 

 
Investments, measured at fair value on a recurring basis, consist of the following at December 31, 
2025 and 2024: 
 

    
Fair Value Measurements at 

December 31, 2025 

 Total  

Quoted 
Prices in 

Active 
Markets for 

Identical 
Assets 

(Level 1)  

Significant 
Other 

Observable 
Inputs 

(Level 2)  

Significant 
Unobservable 

Inputs 
(Level 3) 

            
Money markets    $ 2,608,918  $ 2,608,918  $ -  $ - 

 

    
Fair Value Measurements at 

December 31, 2024  

 Total  

Quoted Prices 
in Active 

Markets for 
Identical Assets 

(Level 1)  

Significant 
Other 

Observable 
Inputs 

(Level 2)  

Significant 
Unobservable 

Inputs 
(Level 3) 

            
Money markets  $ 1,993,489 

 
 

 $ 1,993,489  $ -  $ - 
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NOTES TO FINANCIAL STATEMENTS 
 
NOTE 5. CONCENTRATION OF REVENUE 

 
For the years ended December 31, 2025 and 2024, the Foundation derived significant revenues 
and support from the following: 
 

  2025  2024 
       
1 Centers for Disease Control $ 569,536  $ 563,279 
 National Institute of Health  676,831   1,206,496 
 Department of Defense  1,312,397   348,169 
 Georgia Department of Public Health  114,744   120,223 
7  $ 2,673,508  $ 2,238,167 

 
 

NOTE 6. NET ASSETS WITH DONOR RESTRICTIONS 
 

Net assets with donor restrictions are restricted for the following purposes or periods: 
  2025  2024 

 
 Subject to expenditure for a specified purpose:       
          Research agreements $ 2,498,927  $ 2,559,700 
       

 
Net assets with donor restrictions consist of the following at December 31, 2025 and 2024: 

  2025  2024 
 

       
          Cash $ 2,141,827  $ 2,559,700 
          Investments – CDs  357,100   - 
  $ 2,498,927  $ 2,559,700 

 
 
NOTE 7. NET ASSETS RELEASED FROM DONOR RESTRICTIONS 

 
Net assets were released from restrictions during 2025 and 2024 by incurring expenses satisfying 
the restricted purpose of research and development as specified by donors and grantors.  Net 
assets released from restrictions totaled $1,832,158 and $1,604,028 for the years ended 
December 31, 2025 and 2024, respectively. 
 
 

NOTE 8. RETIREMENT PLAN 
 
Effective January 1998, the Foundation sponsors an Internal Revenue Code Section 403(b) 
defined contribution plan whereby employees can contribute to the Plan on a voluntary basis.  
Employees are eligible to participate in the salary deferral portion of the Plan upon employment. 
 
Employees are eligible for an employer match after one year of employment.  The Foundation 
matches 100% of the first 3% of salary reduction and 50% of the next 2% of salary reduction.  
The Plan provides for immediate vesting.  The Foundation’s contributions totaled $91,532 and 
$93,930 for the years ended December 31, 2025 and 2024, respectively. 
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NOTES TO FINANCIAL STATEMENTS 
 
NOTE 9. SUBSEQUENT EVENTS 

 
Management has evaluated subsequent events through May 12, 2026, the date the financial 
statements were available to be issued.   
 

 



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

SUPPLEMENTARY INFORMATION 
 
 



RESEARCH & DEVELOPMENT CLUSTER
Department of Health and Human Services

Passed Through Georgia Department of Public Health

Georgia Emerging Infections Program EIP 93.283 $ 89,352            $ -                     

Passed Through Centers for Disease Control and Prevention

Studying the Epidemiology, Prevention, Diagnosis, and Treatment Outcome of Mycotic Diseases 93.Unknown 541,524          -                     

Passed Through Emory University

Assessing Barriers and Facilitators for Participating Structured Lifestyle Intervention and 93.068 27,815            -                     
its Real-World Effectiveness and Cost-Effectiveness Among U.S. Veterans

Passed Through National Institute of Health

Passed Through Emory University

NIH Recover: A Multi-site Observational Study of Post-Acute Sequelae of RECOVER 93.838 22,548 -  
SARS-CoV-2 Infection in Adults

Changing the Natural History of Type-2 Diabetes - CHANGE Study CHANGE 93.847 288,493 -  

Passed Through Henry M. Jackson Foundation for the Advancement of Military Medicine, Inc.

QALYs, Comorbidities, and Cost-effectiveness of HIV Care in the Department of 93.855 37,375            -  
Defense vs the Veterans Health Administration

Passed Through Yale University

The HIV and Alcohol Research Center focused on Polypharmacy HARP 93.273 78,423            -  

Passed Through Johns Hopkins University

A sequenced-strategy for improving outcomes in patients with knee osteoarthritis pain SKOAP 93.846 4,639              -  

Passed Through Hennepin Healthcare Research Institute

ASPREE:  Aspirin in reducing events in the elderly ASPREE 93.866 7,981              -  

Passed Through Duke University

Pragmatic Evaluation of Events and Benefits of Lipid-Lowering in Older PREVENTABLE 93.866 12,083            -  
   Adults (PREVENTABLE)

Coronary Artery Calcium in Pragmatic Evaluation of Events and Benefits of Lipid-Lowering CAC PREVENTABLE 93.837 3,277              -  
   in Older Adults (CAC PREVENTABLE Ancillary Study)

RECOVER-VITAL: A Platform Protocol for Evaluation of Interventions for Viral VITAL 93.838 7,660              -  
   Persistence, Viral Reactivation, and Immune Dysregulation in Post-Acute
   Sequelae of SARS-CoV-2 Infection (PASC)

RECOVER-SLEEP: A Platform Protocol for Evaluation of Interventions 93.838 64,248            -  
   for Sleep Disturbances in Post-Acute Sequelae of SARS-CoV-2 Infection (PASC)

Passed Through Regents of the University of California

Multi-Dimensional Outcome Prediction Algorithm for Hospitalized COVID-19 Patients COPA 93.855 1,636              -  

Passed Through Board of Trustees of the University of Alabama for the University
of Alabama at Birmingham

Improving Primary Care Understanding of Resources and Screening for Urinary PURSUIT 93.226 73,276            -  
Incontinence to Enhance Treatment (PURSUIT)

Sub-Total 1,260,330       -                     

Department of Defense

A Prospective Randomized Study of a Novel EEG Neurofeedback System for the 12.120 1,267,067       1,135,081      
Treatment of PTSD Using Machine Learning-Based Amygdala Biomarkers

Passed Through Veterans Medical Research Foundation

Clinical Effectiveness and Implementation of Massed Prolonged Exposure for PTSD Among 12.420 44,730            -  
Veterans in Intensive Outpatient Substance Use Treatment

Passed Through Emory University

FY24 Toxic Exposures Research Program (TERP)-Clinical Trial Award- Partnering PI Option 12.420 628                 -                     
Veterans in Intensive Outpatient Substance Use Treatment

Total Research and Development Cluster $ 2,572,755       $ 1,135,081      

Expenditures to
Subrecipients

FOUNDATION FOR ATLANTA VETERANS EDUCATION

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
FOR THE YEAR ENDED DECEMBER 31, 2025

Identifiying # Assistance Listing # Expenditures
Pass-Through Entity Federal Federal

AND RESEARCH, INC.
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FOUNDATION FOR ATLANTA VETERANS 
EDUCATION AND RESEARCH, INC. 

NOTES TO SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
YEAR ENDED DECEMBER 31, 2025 

 
NOTE 1. BASIS OF PRESENTATION 

 
The accompanying schedule of expenditures of federal awards includes the federal award activity of 
Foundation for Atlanta Veterans Education and Research, Inc. under programs of the federal 
government for the year ended December 31, 2025. The information in this schedule is presented in 
accordance with the requirements of Title 2 U.S. Code of Federal Regulations (CFR) Part 200, 
Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards 
(Uniform Guidance). Because this schedule presents only a selected portion of the operations of 
Foundation for Atlanta Veterans Education and Research, Inc., it is not intended to and does not 
present the financial position, changes in net assets, or cash flows of Foundation for Atlanta 
Veterans Education and Research, Inc. 
 
 

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

Expenditures reported on the schedule are reported on the accrual basis of accounting. Such 
expenditures are recognized following the cost principles contained in the Uniform Guidance, 
wherein certain types of expenditures are not allowable or are limited as to reimbursement.     

 
 
NOTE 3. INDIRECT COST RATE 
 

The Foundation for Atlanta Veterans Education and Research has not elected to use the 15-percent 
de minimis indirect cost rate allowed under the Uniform Guidance.
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 

BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED 
IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

 
 
To the Board of Directors 
Foundation for Atlanta Veterans Education and Research, Inc. 
Atlanta, Georgia 
 
We have audited, in accordance with the auditing standards generally accepted in the United States of America and 
the standards applicable to financial audits contained in Government Auditing Standards issued by the Comptroller 
General of the United States, the financial statements of Foundation for Atlanta Veterans Education and Research, 
Inc., (a nonprofit organization) which comprise the statement of financial position as of December 31, 2025, and the 
related statements of activities, functional expenses, and cash flows for the year then ended, and the related notes 
to the financial statements, and have issued our report thereon dated May 12, 2026. 
 
Report on Internal Control Over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered Foundation for Atlanta Veterans 
Education and Research, Inc.’s internal control over financial reporting (internal control) as a basis for designing 
audit procedures that are appropriate in the circumstances for the purpose of expressing our opinion on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of Foundation for Atlanta Veterans 
Education and Research, Inc.’s internal control.  Accordingly, we do not express an opinion on the effectiveness of 
Foundation for Atlanta Veterans Education and Research, Inc.’s internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow management or 
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct, 
misstatements, on a timely basis.  A material weakness is a deficiency, or combination of deficiencies, in internal 
control, such that there is a reasonable possibility that a material misstatement of the entity’s financial statements 
will not be prevented, or detected and corrected, on a timely basis.  A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet important enough to 
merit attention by those charged with governance. 
 
Our consideration of internal control was for the limited purpose described in the first paragraph of this section and 
was not designed to identify all deficiencies in internal control that might be material weaknesses or significant 
deficiencies.  Given these limitations, during our audit we did not identify any deficiencies in internal control that we 
consider to be material weaknesses.  However, material weaknesses or significant deficiencies may exist that have 
not been identified.  
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Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether Foundation for Atlanta Veterans Education and Research, 
Inc.’s financial statements are free from material misstatement, we performed tests of its compliance with certain 
provisions of laws, regulations, contracts and grant agreements, noncompliance with which could have a direct and 
material effect on the financial statements. However, providing an opinion on compliance with those provisions was 
not an objective of our audit, and, accordingly, we do not express such an opinion. The results of our tests disclosed 
no instances of noncompliance or other matters that are required to be reported under Government Auditing 
Standards. 
 
Purpose of this Report 
 
The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the 
results of that testing, and not to provide an opinion on the effectiveness of the organization’s internal control or on 
compliance. This report is an integral part of an audit performed in accordance with Government Auditing Standards 
in considering the organization’s internal control and compliance. Accordingly, this communication is not suitable for 
any other purpose. 

 
 

 
 

 
Atlanta, Georgia 
May 12, 2026
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH MAJOR 
PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED 

BY THE UNIFORM GUIDANCE 
 
 
To the Board of Directors 
Foundation for Atlanta Veterans Education and Research, Inc. 
Atlanta, Georgia 
 
 
Report on Compliance for Each Major Federal Program 
Opinion on Each Major Federal Program 

We have audited Foundation for Atlanta Veterans Education and Research, Inc.’s compliance with the types of 
compliance requirements identified as subject to audit in the OMB Compliance Supplement that could have a direct 
and material effect on each of Foundation for Atlanta Veterans Education and Research, Inc.’s major federal 
programs for the year ended December 31, 2025. Foundation for Atlanta Veterans Education and Research, Inc.’s 
major federal programs are identified in the summary of auditor’s results section of the accompanying schedule of 
findings and questioned costs.  

In our opinion, Foundation for Atlanta Veterans Education and Research, Inc. complied, in all material respects, with 
the types of compliance requirements referred to above that could have a direct and material effect on each of its 
major federal programs for the year ended December 31, 2025.  

Basis for Opinion on Each Major Federal Program 

We conducted our audit of compliance in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing Standards, issued 
by the Comptroller General of the United States and the audit requirements of Title 2 U.S. Code of Federal 
Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal 
Awards (Uniform Guidance). Our responsibilities under those standards and the Uniform Guidance are further 
described in the Auditor’s Responsibilities for the Audit of Compliance section of our report. 

We are required to be independent of Foundation for Atlanta Veterans Education and Research, Inc. and to meet 
our other ethical responsibilities, in accordance with relevant ethical requirements relating to our audit. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on 
compliance for each major federal program. Our audit does not provide a legal determination of Foundation for 
Atlanta Veterans Education and Research, Inc.’s compliance with the compliance requirements referred to above. 

Responsibilities of Management for Compliance 

Management is responsible for compliance with the requirements referred to above and for the design, 
implementation, and maintenance of effective internal control over compliance with the requirements of laws, 
statutes, regulations, rules, and provisions of contracts or grant agreements applicable to Foundation for Atlanta 
Veterans Education and Research, Inc.’s federal programs.  
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Auditor’s Responsibilities for the Audit of Compliance 

Our objectives are to obtain reasonable assurance about whether material noncompliance with the compliance 
requirements referred to above occurred, whether due to fraud or error, and express an opinion on Foundation for 
Atlanta Veterans Education and Research, Inc.’s compliance based on our audit. Reasonable assurance is a high 
level of assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in 
accordance with generally accepted auditing standards, Government Auditing Standards, and the Uniform Guidance 
will always detect material noncompliance when it exists. The risk of not detecting material noncompliance resulting 
from fraud is higher than for that resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Noncompliance with the compliance requirements referred to 
above is considered material if there is a substantial likelihood that, individually or in the aggregate, it would 
influence the judgment made by a reasonable user of the report on compliance about Foundation for Atlanta 
Veterans Education and Research, Inc.’s compliance with the requirements of each major federal program as a 
whole. 

In performing an audit in accordance with generally accepted auditing standards, Government Auditing Standards, 
and the Uniform Guidance, we: 

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

• Identify and assess the risks of material noncompliance, 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 Foundation for Atlanta Veterans Education and Research, Inc.’s compliance with the 
compliance requirements referred to above and performing such other procedures as we considered 
necessary in the circumstances. 

• Obtain an understanding of Foundation for Atlanta Veterans Education and Research, Inc.’s internal control 
over compliance relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances and to test and report on internal control over compliance in accordance with the Uniform 
Guidance, but not for the purpose of expressing an opinion on the effectiveness of Foundation for Atlanta 
Veterans Education and Research, Inc.’s internal control over compliance. Accordingly, no such opinion is 
expressed. 

We are required to communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and any significant deficiencies and material weaknesses in internal control over 
compliance that we identified during the audit. 

Report on Internal Control Over Compliance  
A deficiency in internal control over compliance exists when the design or operation of a control over compliance 
does not allow management or employees, in the normal course of performing their assigned functions, to prevent, 
or detect and correct, noncompliance with a type of compliance requirement of a federal program on a timely basis. 
A material weakness in internal control over compliance is a deficiency, or a combination of deficiencies, in internal 
control over compliance, such that there is a reasonable possibility that material noncompliance with a type of 
compliance requirement of a federal program will not be prevented, or detected and corrected, on a timely basis. A 
significant deficiency in internal control over compliance is a deficiency, or a combination of deficiencies, in internal 
control over compliance with a type of compliance requirement of a federal program that is less severe than a 
material weakness in internal control over compliance, yet important enough to merit attention by those charged with 
governance.   
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Our consideration of internal control over compliance was for the limited purpose described in the Auditor’s 
Responsibilities for the Audit of Compliance section above and was not designed to identify all deficiencies in 
internal control over compliance that might be material weaknesses or significant deficiencies in internal control over 
compliance. Given these limitations, during our audit we did not identify any deficiencies in internal control over 
compliance that we consider to be material weaknesses, as defined above. However, material weaknesses or 
significant deficiencies in internal control over compliance may exist that were not identified. 

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal control over 
compliance. Accordingly, no such opinion is expressed. 

The purpose of this report on internal control over compliance is solely to describe the scope of our testing of 
internal control over compliance and the results of that testing based on the requirements of the Uniform Guidance. 
Accordingly, this report is not suitable for any other purpose. 

 

         
 
Atlanta, Georgia 
May 12, 2026
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FOUNDATION FOR ATLANTA VETERANS 

EDUCATION AND RESEARCH, INC. 
 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS 
YEAR ENDED DECEMBER 31, 2025 

 
 

I.   SUMMARY OF INDEPENDENT AUDITOR’S RESULTS:    

Financial Statements:  
   

    
Type of auditor’s report issued: Unmodified   

    
 Yes  No 
    
Internal control over financial reporting:    

    
Material weaknesses identified?   X 

    
Significant deficiencies identified not     

considered to be material weaknesses?   None 
Reported 

    
Noncompliance material to the financial     

statements noted?   X 
    
Federal Awards:    

Internal controls over major programs: 
   

    
Material weaknesses identified?   X 

    
Significant deficiencies identified not     

considered to be material weaknesses?   None 
Reported 

    
Type of auditor’s report issued on     

compliance for major programs: Unmodified   
    

Audit findings required to be reported in accordance    
             with 2 CFR Section 200.516(a)?   X 
    
Identification of Major Programs:    
    

Research and Development Cluster    
     
Dollar threshold used to distinguish between     

Type A and Type B programs $ 1,000,000   
    
 Yes  No 
    
Auditee qualified as low-risk auditee? X   
    

Financial Statement Findings?   X 
    
Findings and Questioned Costs for Federal Awards?   X 
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FOUNDATION FOR ATLANTA VETERANS 
EDUCATION AND RESEARCH, INC. 

 
SCHEDULE OF FINDINGS AND QUESTIONED COSTS (Continued) 

YEAR ENDED DECEMBER 31, 2025 
 
 
II.  FINANCIAL STATEMENT FINDINGS  
 

NONE 
 
 
III. FINDINGS AND QUESTIONED COSTS FOR FEDERAL AWARDS 
 
  NONE 
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FOUNDATION FOR ATLANTA VETERANS 
EDUCATION AND RESEARCH, INC. 

 
SCHEDULE OF PRIOR AUDIT FINDINGS AND QUESTIONED COSTS 

YEAR ENDED DECEMBER 31, 2024 
 
 
II.  FINANCIAL STATEMENT FINDINGS  
 
  NONE  
 
 
III. FINDINGS AND QUESTIONED COSTS FOR FEDERAL AWARDS 
 
  NONE 
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