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Independent Auditor's Report

To the Board of Directors of
Luminos Fund and Affiliates

Opinion

We have audited the consolidated financial statements of Luminos Fund (a nonprofit organization) and 
Affiliates (together, the "Organization"), which comprise the consolidated statements of financial position as 
of December 31, 2025 and 2024, and the related consolidated statements of activities, functional expenses, 
and cash flows for the years then ended, and the related notes to the consolidated financial statements.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, 
the financial position of the Organization 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 ("GAAS"). Our responsibilities under those standards are further described in the Auditor's 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are 
required to be independent of the Organization 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.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated 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 consolidated 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 Organization's 
ability to continue as a going concern within one year after the date that the consolidated financial 
statements are available to be issued.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

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 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 GAAS 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.

CohnReznick LLP
cohnreznick.com
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In performing an audit in accordance with GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.

Identify and assess the risks of material misstatement of the consolidated 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 
consolidated 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 Organization'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 
consolidated financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that 
raise substantial doubt about the Organization'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 audits.

Braintree, Massachusetts
July 30, 2026
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Operations
Board-designated operating reserve

Total cash and cash equivalents

Miscellaneous refunds receivable
Contributions receivable
Prepaid expenses
Advances

Total current assets

Operating right-of-use asset, net

Total assets

Accounts payable
Accrued expenses
Operating lease liability, current

Total current liabilities

Operating lease liability, net of current portion

Total current liabilities and long-term liability

Undesignated net assets without donor restrictions
Board-designated net assets

Total net assets without donor restrictions

Net assets with donor restrictions

Total net assets

Total liabilities and net assets

6,992,810$

11,496,039

8,502
6,001,301

201,838

136,979$
223,647

368,415

4,883,751

9,386,980

17,743,962$

2024

4,503,229

15,456

17,723,136

20,826

17,743,962$

7,789

13,037

381,452

4,503,229

7,975,530

17,362,510

17,104,609$

22,114,662

33,212
2,118,881

212,673

145,583$
191,454

348,214

9,210,335

14,220,388

24,513,422$

Assets

2025
Current assets

Cash and cash equivalents

5,010,053

16,106

24,495,534

Other assets
17,888

24,513,422$

Liabilities and Net Assets

Current liabilities

11,177

Long-term liability
6,711

354,925

Net assets
Net assets without donor restrictions

5,010,053

9,938,109

24,158,497

Luminos Fund and Affiliates

Consolidated Statements of Financial Position
December 31, 2025 and 2024

See Notes to Consolidated Financial Statements.
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Grants and contributions
Interest income, net
Other income
Released from restrictions

Total revenue and support

Program services
General and administrative
Fundraising

Total expenses

Change in net assets from operating
activities

Net foreign currency transaction gain (loss)

Change in net assets from non-operating
activities

Total change in net assets

Net assets, beginning

Net assets, end

2025

18,192,883$
458,874

8,763

9,921,831
1,170,628

6,795,987

24,158,497$

Total

-

18,660,520

773,378

11,865,837

6,794,683

1,304

1,304

17,362,510

With donor

9,602,227$
-
-

-
-

1,962,579

9,938,109$

restrictions

(7,622,846)

1,979,381

-

-

1,979,381

(16,802)

(16,802)

7,975,530

Without donor

8,590,656$
458,874

8,763

9,921,831
1,170,628

4,833,408

14,220,388$

restrictions
Revenue and support

7,622,846

16,681,139

Expenses

773,378

11,865,837

4,815,302

Changes in net assets from non-operating
activities

18,106

18,106

9,386,980

Luminos Fund and Affiliates

Consolidated Statement of Activities
Year Ended December 31, 2025

See Notes to Consolidated Financial Statements.
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Grants and contributions
Interest income, net
Released from restrictions

Total revenue and support

Program services
General and administrative
Fundraising

Total expenses

Change in net assets from operating
activities

Net foreign currency transaction loss

Change in net assets from non-operating
activities

Total change in net assets

Net assets, beginning

Net assets, end

2024

14,134,934$
195,401

9,699,911
1,160,454

2,806,685

17,362,510$

Total

-

14,330,335

569,399

11,429,764

2,900,571

(93,886)

(93,886)

14,555,825

With donor

7,998,331$
-

-
-

974,975

7,975,530$

restrictions

(7,000,555)

997,776

-

-

997,776

(22,801)

(22,801)

7,000,555

Without donor

6,136,603$
195,401

9,699,911
1,160,454

1,831,710

9,386,980$

restrictions
Revenue and support

7,000,555

13,332,559

Expenses

569,399

11,429,764

1,902,795

Changes in net assets from non-operating
activities

(71,085)

(71,085)

7,555,270

Luminos Fund and Affiliates

Consolidated Statement of Activities
Year Ended December 31, 2024

See Notes to Consolidated Financial Statements.
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Grants expense
Salaries and benefits
Evaluation and training
Travel and transportation
Consultants and professional fees
Marketing and public outreach
Occupancy
Office supplies and expense
Insurance

Total functional expenses

4,501,364$
3,344,971
2,957,265

124,281
324,948
227,591
173,383
191,902

11,865,837$

Total

20,132

-$
408,015
158,623

53,289
-

117,604
10,353
25,494

773,378$

Fundraising

-

General and

-$
743,931

8,350
9,193

254,201
3,088

23,470
108,263

1,170,628$

administrative

20,132

Program

4,501,364$
2,193,025
2,790,292

61,799
70,747

106,899
139,560

58,145

9,921,831$

services

Functional expenses

-

Luminos Fund and Affiliates

Consolidated Statement of Functional Expenses
Year Ended December 31, 2025

See Notes to Consolidated Financial Statements.
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Grants expense
Salaries and benefits
Evaluation and training
Travel and transportation
Consultants and professional fees
Marketing and public outreach
Occupancy
Office supplies and expense
Insurance

Total functional expenses

4,478,983$
2,963,946
3,063,641

200,459
321,656

83,461
161,986
139,759

11,429,764$

Total

15,873

-$
339,778
114,649

54,942
2,360

47,304
8,125
2,241

569,399$

Fundraising

-

General and

-$
802,125

-
30,586

165,239
3,691

45,947
96,993

1,160,454$

administrative

15,873

Program

4,478,983$
1,822,043
2,948,992

114,931
154,057

32,466
107,914

40,525

9,699,911$

services

Functional expenses

-

Luminos Fund and Affiliates

Consolidated Statement of Functional Expenses
Year Ended December 31, 2024

See Notes to Consolidated Financial Statements.
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Total change in net assets

Net foreign currency transaction (gain) loss
Operating right-of-use asset - amortization

Miscellaneous refunds receivable
Contributions receivable
Prepaid expenses
Advances

Accounts payable
Accrued expenses
Operating lease liability

Net cash provided by (used in) operating activities

Net increase in cash and cash equivalents

Cash and cash equivalents, beginning

Cash and cash equivalents, end

Termination of operating right-of-use asset and liability (see Note
7)

2,806,685$

93,886
89,934

28,319
(342,830)

(28,718)
16,444

34,441
147,728

2,755,955

53,828$

2024

(89,934)

2,755,955

8,740,084

11,496,039$

6,795,987$

(1,304)
7,968

(24,710)
3,883,724

(10,835)
(650)

8,604
(32,193)

10,618,623

17,396$

2025
Cash flows from operating activities

Adjustments to reconcile change in net assets to net cash
provided by (used in) operating activities

(Increase) decrease in assets

Increase (decrease) in liabilities

(7,968)

10,618,623

11,496,039

22,114,662$

Supplement data for noncash investing and financing activities

Luminos Fund and Affiliates

Consolidated Statements of Cash Flows
Years Ended December 31, 2025 and 2024

See Notes to Consolidated Financial Statements.
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Note 1 - Nature of activities and summary of significant accounting policies

Luminos Fund and Affiliates (the "Organization") provides transformative education programs to thousands 
of out-of-school children, helping them to catch up to grade level, reintegrate into government schools, and 
prepare for life-long learning. The Organization was founded to ensure all children have equal access to 
joyful, foundational learning, especially those shut out of education by crisis, poverty, or discrimination. 
Their vision is of a world where no child is ever denied the chance to learn. The Organization has served 
children across Ethiopia, Ghana, Liberia, Lebanon, and The Gambia. As the Organization scales pioneering 
new approaches to bring quality education to children in the greatest need, they work together with local 
governments to drive systems-level change.

The following is a summary of significant accounting policies followed by the Organization in the preparation 
of the consolidated financial statements:

Basis of consolidation
Luminos Fund is a 501(c)(3) not-for-profit organization incorporated in the Commonwealth of Pennsylvania, 
which consolidates Luminos Fund (Liberia) (a not-for-profit organization incorporated in Liberia), Luminos 
Fund (Ghana) LBG (a not-for-profit organization incorporated in Ghana), and Luminos Fund (UK) (a private 
company limited by guarantee incorporated in England and Wales) (together, the "Affiliates") in the 
consolidated financial statements. Luminos Fund controls the Affiliates through voting interest of the board 
of directors and economic interest in the organizations. Luminos Fund is registered as a Foreign 
Organization in Ethiopia. Luminos Fund also serves children in Lebanon and The Gambia. All other 
activities are included in the books of Luminos Fund within U.S. operations. All significant intercompany 
transactions and balances have been eliminated upon consolidation. 

Method of accounting
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").

Standards of accounting and reporting
The Organization's net assets (excess of its assets over liabilities) and its revenues, expenses, gains and 
losses are classified based on the existence or absence of donor-imposed restrictions.

The consolidated statements of financial position present two classes of net assets (net assets without 
donor restrictions and net assets with donor restrictions) and the consolidated statements of activities 
display the change in each class of net assets. The classes of net assets applicable to the Organization are 
presented as follows:

Net assets without donor restrictions - Net assets that are not subject to donor imposed restrictions. 
Net assets without donor restrictions consist of resources available for the support of operations and 
mission-related activities. From time to time, the Board of Directors may designate a portion of net 
assets without donor restrictions for specific purposes, projects, or future periods. Such board-
designated amounts remain available for use at the discretion of the Board and may be undesignated 
as circumstances or organizational needs change.

Luminos Fund and Affiliates

Notes to Consolidated Financial Statements
December 31, 2025 and 2024
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Net assets with donor restrictions - Net assets that are subject to donor-imposed stipulations that may 
be satisfied by actions of the Organization, the passage of time, or both. When donor restrictions are 
met or expire, net assets with donor restrictions are reclassified to net assets without donor restrictions 
and reported in the consolidated statements of activities as net assets released from restrictions. 
Contributions with donor-imposed restrictions that are satisfied within the same reporting period in 
which the contribution is recognized are reported as contributions without donor restrictions. 

Net assets with donor restrictions also includes the original amount of gifts and earnings required by the 
donor to be retained in perpetuity. As of and for the years ended December 31, 2025 and 2024, the 
Organization did not have any net assets required to be retained in perpetuity.

Cash and cash equivalents
The Organization considers all highly-liquid investments purchased with an original maturity of three months 
or less, which are neither held for nor restricted by donors for long-term purposes, to be cash equivalents. 
Cash and highly-liquid financial instruments restricted to building projects, endowments that are perpetual in 
nature, or other long-term purposes are excluded from this definition.

The Organization maintains its cash balances at financial institutions. The cash balances are insured by the 
Federal Deposit Insurance Corporation ("FDIC"). At times, such balances may be in excess of federal 
insured limits, however, the Organization has not experienced any losses with respect to its bank balances 
in excess of government provided insurance. Balances in excess of FDIC coverage totaled $21,007,247 as 
of December 31, 2025. The Organization also maintains certain cash balances at foreign financial 
institutions, which are not insured, for which approximated $856,115 as of December 31, 2025. 
Management believes that no significant concentration of credit risk exists with respect to these cash 
balances as of December 31, 2025 and 2024.

Revenue recognition
Conditional promises to give are not included as support until the conditions are substantially met. 
Conditional promises to give totaled $13,898,758 and $8,898,682 as of December 31, 2025 and 2024, 
respectively, and are contingent upon satisfaction of milestones at discretion from the Organization's 
funders.

Unconditional promises to give that are expected to be collected within one year are recorded at net 
realizable value. Unconditional promises to give that are expected to be collected in future years are 
recorded at the present value of their estimated future cash flows. The discounts on those amounts are 
computed using short-term and mid-term applicable federal rates. Amortization of the discounts is included 
in contribution revenue.

The Organization recognizes revenue as follows:

Grants and contributions - In accordance with Accounting Standards Codification ("ASC") Sub Topic 
958-605, Revenue Recognition, the Organization must determine whether a contribution (or a promise) 
is conditional or unconditional for transactions deemed to be a contribution. A contribution is 
considered to be a conditional contribution if an agreement includes a barrier that must be overcome 
and either a right of return of assets or a right of release of a promise to transfer assets exists. 
Indicators of a barrier include measurable performance-related barrier or other measurable barrier, a 
stipulation that limits discretion by the recipient on the conduct of an activity and stipulations that are 
related to the purpose of the agreement. Topic 958 prescribes that the Organization should not 

Luminos Fund and Affiliates

Notes to Consolidated Financial Statements
December 31, 2025 and 2024
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consider probability of compliance with the barrier when determining if such awards are conditional and 
should be reported as conditional grant advance liabilities until such conditions are met.

Contributions without donor restrictions are recognized as revenue when received or unconditionally 
pledged. Contributions with donor restrictions are recorded as revenues and net assets with donor 
restrictions when received or unconditionally pledged. Transfers are made to net assets without donor 
restrictions as services are performed and costs are incurred pro-rata over the period covered by the 
grant or contribution as time restrictions lapse.

During the years ended December 31, 2025 and 2024, the Organization derived approximately 98% and 
99%, respectively, of its total revenue from foundations and individual donors, and 2% and 1%, respectively, 
from interest income. All revenue is recorded at the estimated net realizable amounts.

Contributions receivable
Conditional contributions receivable are not recognized in the consolidated financial statements until the 
conditions are substantially met. Unconditional contributions receivable that are expected to be collected 
within one year are recorded at net realizable value. Unconditional contributions receivable that are 
expected to be collected in more than one year are recorded at fair value, which is measured as the present 
value of their future cash flows. The discounts on those amounts are computed using risk-adjusted interest 
rates applicable to the years in which the contributions are received. Amortization of the discounts is 
included in contribution revenue.

In the absence of donor stipulations to the contrary, contributions with payments due in future periods are 
restricted to use after the due date.

Unconditional contributions receivable are periodically reviewed to estimate an allowance for doubtful 
accounts. Management estimates the allowance by review of historical experience and a specific review of 
collections trends that differ from scheduled collections on individual contributions. As of December 31, 
2025 and 2024, management has determined any allowance would be immaterial. As of December 31, 
2025 and 2024, all unconditional contributions receivable are due from foundations and individual donors.

Grant expenses
Grants are recorded when the disbursement is authorized by management or the Board of Directors 
depending on the nature of the grant award. During the years ended December 31, 2025 and 2024, grants 
expense totaled $4,501,364 and $4,478,983, respectively. In addition, during the years ended December 
31, 2025 and 2024, the Organization awarded grants in the amount of $4,511,080 and $4,141,645, 
respectively. As of December 31, 2025 and 2024, $1,290,649 and $1,754,690, respectively, of previously 
awarded grants, were conditional for which the program deliverable contingencies had not been met as of 
year-end, and will be recognized as grant expense when the associated conditions are met by the grant 
recipients in future periods.

Functional allocation of expenses
The cost of providing the various programs and activities has been summarized on a functional basis in the 
consolidated statements of activities and consolidated statements of functional expenses. Grant 
disbursements and related expenses are directly charged to program services. For salaries, payroll taxes 
and fringe benefits, allocations by department are decided on an individual basis, based on the functions of 
each position and the time spent performing functions under the umbrella of a particular department.

Luminos Fund and Affiliates

Notes to Consolidated Financial Statements
December 31, 2025 and 2024
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These allocations may be updated on a periodic basis based on the evolving responsibilities of a position, 
and by nature some positions will be split across multiple departments while others will be more 
compartmentalized. The allocation for salaries also serve as a general guideline for how other expenditures 
are parceled out across Luminos. Occupancy, IT & telecommunications, travel, events and meetings, office 
expense, marketing, and bank fees are allocated on the basis of time and effort percentages unless directly 
incurred by one department receiving the benefit. General and administrative expenses include those 
expenses that are not directly identifiable with any other specific function but provide for the overall support 
and direction of Luminos.

Income taxes
Luminos Fund is exempt from federal income taxes under Section 501(c)(3) of the Internal Revenue Code. 
Luminos Fund (Liberia) is exempt from Federal income taxes pursuant to the Revenue and Finance Law, 
Liberian Code of Laws Revised, Volume VI, as amended. Luminos Fund (Ghana) LBG is exempt from 
federal income taxes pursuant to the Matrimonial Causes Act 367, 1971; Amendment instrument, 2012; L.I. 
2191; Non-Profit Organization Policy (2020) and Directives for the Management of the Non-Profit 
Organizations Operations in Ghana (2020).

Accordingly, no provision or liability for income taxes has been recorded in the consolidated financial 
statements. Management has analyzed the tax positions taken by the Organization and has concluded that, 
as of December 31, 2025 and 2024, there are no uncertain tax positions taken or expected to be taken that 
would require recognition of a liability (or asset) or disclosure in the consolidated financial statements.

The Organization has no unrecognized income tax benefits at December 31, 2025 and 2024. In addition, 
the Organization has no income tax related penalties or interest for the periods reported in these 
consolidated financial statements. While no income tax returns are currently being examined by the Internal 
Revenue Service, tax years since 2022 remain open.

Fundraising expense
Fundraising expense relates to the activities of raising general and specific contributions to the 
Organization. Fundraising expenses as a percentage of total contribution revenue were 4% for the years 
ended December 31, 2025 and 2024. The ratio of expenses to amounts raised is computed using actual 
expenses and related revenue on an accrual basis.

Leases
The Organization accounted for its existing property leases as operating leases. The Organization includes 
its right-of-use assets for operating leases within other assets and the corresponding lease liabilities within 
current and long-term liabilities on the accompanying consolidated statements of financial position. See 
Note 7.

Foreign currency
For purposes of consolidation, the statement of financial position of the foreign entities are translated into 
U.S. Dollars (reporting currency) using the exchange rates in effect on the consolidated statement of 
financial position dates. The statement of activities of the foreign entities are translated using a weighted 
average exchange rate for the month that the revenue or expense was recognized.

Luminos Fund records transactions with foreign currency using the exchange rate at the time the 
transaction occurs. For transactions that need to be remeasured at a subsequent date, the gain or loss due 
to fluctuations with the foreign currency are recorded as a gain or loss in U.S. Dollars (functional currency).

Luminos Fund and Affiliates

Notes to Consolidated Financial Statements
December 31, 2025 and 2024
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Note 2 - Contributions receivable

Contributions receivable consists of the following as of December 31, 2025 and 2024:

than one year

than one year

As of December 31, 2025 and 2024, 99% and 33%, respectively, of the contributions receivable are due 
from international foundations and 1% and 67%, respectively, are due from domestic donors.

Note 3 - Retirement plan

The Organization has a simple Individual Retirement Account ("IRA") retirement plan under Section 408(p) 
of the Internal Revenue Code. All employees are eligible to participate in the plan. The Organization may 
amend the percentage of the matching contributions annually, subject to the rules and regulations of the 
Simple IRA plan. The Organization contributes the equivalent of up to 3% of an employee's salary on a 
monthly basis. Total expense for the years ended December 31, 2025 and 2024 were $41,536 and 
$40,660, respectively.

Note 4 - Board-designated net assets

In December of 2020, the Board of Directors established a policy designating funds to be set aside for 
particular purposes, including but not limited to, funding future operating deficits, financing significant fixed 
asset purchases, and any other future financing needs. These amounts are deposited in a cash account 
and presented separately from operating cash and cash equivalents on the consolidated statements of 
financial position. Board-designated net assets are also presented separately from other net assets without 
donor restrictions on the consolidated statements of financial position. As of December 31, 2025 and 2024, 
the balance of the board-designated operating reserve was $5,010,053 and $4,503,229, respectively.

2025

2,118,881$

2024

6,001,301$

Total

2,118,881$

Total

6,001,301$

Unamortized

-$

Unamortized

-$

discount

-$

discount

-$

2,118,881$

6,001,301$

Net promise

2,118,881$

Net promise

6,001,301$

-$

-$

Allowance

-$

Allowance

-$

2,118,881$

6,001,301$

Gross promise

Receivable less
2,118,881$

Gross promise

Receivable less
6,001,301$

Luminos Fund and Affiliates

Notes to Consolidated Financial Statements
December 31, 2025 and 2024
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Note 5 - Net assets with donor restrictions

Net assets with donor restrictions consist of resources available to meet future obligations, but only in 
compliance with the restrictions specified by donors. As of December 31, 2025, net assets with donor 
restrictions are restricted for the following purposes:

Ethiopia
Ghana
Liberia
Other

Contributions receivable
Total

As of December 31, 2024, net assets with donor restrictions are restricted for the following purposes:

Ethiopia
Ghana
Lebanon
Liberia
Other

Contributions receivable - no
purpose restrictions
Time restricted

Total

Net assets were released from restrictions for the following purposes during the year ended December 31, 
2025:

Ethiopia
Ghana
Lebanon
Liberia
Other

Contributions receivable - no
purpose restrictions
Time restricted

Total

4,735,995$
71,870

330,537
2,680,826

9,938,109$

368,394$
225,692
164,246
125,455
840,442

6,001,301

7,975,530$

282,873$
433,644
164,246
429,734

61,048

6,001,301

7,622,846$

Purpose:

Time only:
2,118,881

Purpose:

Time only:

250,000

Purpose:

Time only:

250,000

Luminos Fund and Affiliates

Notes to Consolidated Financial Statements
December 31, 2025 and 2024
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Net assets were released from restrictions for the following purposes during the year ended December 31, 
2024:

Ethiopia
Ghana
Lebanon
Liberia
Other

Contributions receivable - no
purpose restrictions

Contributions receivable - Ethiopia
Contributions receivable - Ghana
Contributions receivable - Lebanon
Contributions receivable - Liberia
Contributions receivable - The
Gambia
Contributions receivable - Other

Total

Note 6 - Liquidity and availability of resources

The following reflects the Organization's financial assets as of December 31, 2025 and 2024, reduced by 
amounts not available for general use because of contractual or donor-imposed restrictions within one year 
from the consolidated statements of financial position date:

The Organization is partially supported by restricted contributions. Because a donor's restriction requires 
resources to be used in a particular manner or in a future period, the Organization must maintain sufficient 
resources to meet those responsibilities to its donors. Thus, financial assets may not be available for 
general expenditure within one year.

11,496,039$
6,001,301

8,502

17,521,298

(4,503,229)

11,293,840$

225,295$
166,979
297,957
209,972
347,995

5,202,357

200,651
168,371

16,047
127,687

32,450

7,000,555$

2024

15,456

(1,724,229)

Purpose:

Time only:

Time and purpose:

4,794

22,114,662$
2,118,881

33,212

24,282,861

(5,010,053)

11,453,580$

2025

16,106

(7,819,228)

Financial assets at year-end:
Cash and cash equivalents
Contributions receivable
Miscellaneous refunds receivable
Advances

Less amounts unavailable for general expenditures within one year:

Board designated operating reserve

Purpose restricted net assets

Financial assets available to meet cash needs for general
expenditures within one year
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The financial assets above are not subject to donor or other contractual restrictions that make them 
unavailable for general expenditures within one year of the consolidated financial position date. Additionally, 
grants that are authorized will be paid from cash with donor restrictions and pledges receivable expected to 
be collected in the subsequent year that are restricted for a purpose. Grants are primarily expected to be 
paid from those assets and not the financial assets noted above. As part of the Organization's liquidity 
management, it has a policy to structure its financial assets to be available as its general expenditures, 
liabilities, and other obligations come due.

Note 7 - Lease commitments

Lessee
The Organization leased office space in London and leases office space in Ethiopia under non-cancellable 
operating lease agreements. The Organization terminated a lease in Ethiopia in July 2024, which had an 
original expiration date of January 10, 2028, and entered into a new lease effective August 1, 2024, with an 
expiration date of July 31, 2027, with original monthly payments of $708. During the year ended December 
31, 2025, the Ethiopia lease was amended, increasing the monthly payment from $708 to $968. The 
amendment was accounted for as a modification, resulting in a remeasurement of the related right-of-use 
asset and lease liability as of the modification date. Additionally, the London lease expired on December 31, 
2024, for which monthly payments of $6,418 were made in 2024. The Organization leases office space for 
use in its operations. All contracts that implicitly or explicitly involve property, plant and equipment are 
evaluated to determine whether they contain a lease.

The Organization determines whether an arrangement contains a lease at contract inception. Upon lease 
commencement, the Organization recognizes a lease liability and corresponding right-of-use asset based 
on the present value of future lease payments. The Organization has elected to apply the practical 
expedient available to lessees to combine non-lease components with their related lease components and 
account for them as a single consolidated lease component for all its leases. The Organization remeasures 
lease liabilities and related right-of-use assets whenever there is a change to the lease term and/or there is 
a change in the amount of future lease payments, but only when such changes do not qualify to be 
accounted for as a separate contract.

Lease liabilities are measured using a risk-free discount rate based on U.S. Treasury securities with terms 
comparable to the lease term. As the rate implicit in the lease is generally not readily determinable, the 
Organization has elected, as a practical expedient, to use an appropriate risk-free rate as its discount rate 
for each class of underlying asset. 

For accounting purposes, the Organization's leases commence on the earlier of (i) the date upon which the 
Organization obtains control of the underlying asset and (ii) the contractual effective date of a lease. Lease 
commencement for most of the Organization's leases coincides with the contractual effective date. The 
Organization's leases generally have minimum base terms with renewal options or fixed terms with early 
termination options. Such renewal and early termination options are exercisable at the option of the 
Organization and, when exercised, usually provide for rental payments during the extension period at then 
current market rates or at pre-determined rental amounts.

Unless the Organization determines that it is reasonably certain that the term of a lease will be extended, 
such as through the exercise of a renewal option or non-exercise of an early termination option, the term of 
a lease begins at lease commencement and spans for the duration of the minimum non-cancellable 
contractual term. When the exercise of a renewal option or non-exercise of an early termination option is 
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reasonably certain, the lease term is measured as ending at the end of the renewal period or on the date an 
early termination may be exercised.

The lease term in London, accounted for as an operating lease, expired on December 31, 2024. The 
Ethiopia lease is accounted for as an operating lease and expires in 2027. Lease expense related to 
operating leases totaled $7,968 and $89,934 for the years ended December 31, 2025 and 2024, 
respectively.

Lease payments
For the years ended December 31, 2025 and 2024, cash paid for amounts included in the measurement of 
lease liabilities totaled $9,982 and $93,471, respectively.

During the years ended December 31, 2025 and 2024, the Organization entered into new leases and 
adjusted its consolidated statements of financial position in connection with Topic 842, resulting in an 
increase of the right-of-use asset - operating lease and lease liability - operating lease of $22,426 and 
$23,974, respectively.

Lease liability
The operating lease liability at December 31, 2025 and 2024, is $17,888 and $20,826, respectively, and is 
calculated as the present value of remaining lease payments discounted using the Organization's risk-free 
discount rate. Future remaining scheduled lease payments during the lease term are shown in the table 
below and are presented on an undiscounted basis along with a reconciliation to the Organization's 
operating lease liability as of December 31, 2025.

The minimum annual operating non-cancelable lease commitments on property for the Organization are as 
follows:

Weighted average remaining lease term and weighted average discount rate for the Organization's 
operating leases as of December 31, 2025 and 2024:

The Organization leases office space in Massachusetts, Liberia, Ghana, the Gambia and London under 
short-term agreements. The Organization has elected the practical expedient not to record a right of-use 
asset and liability for its short-term leases.

Operating lease

11,177$

17,950

17,888$

2.58
4.30%

payment

6,773

(62)

2024

1.58
3.66%

2026
2027

Less: interest on lease liability

Total lease liability

2025

Year

Weighted average remaining term (in years)
Weighted average discount rate
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The Organization had a short-term lease agreement for office space in Boston, Massachusetts that expired 
on January 31, 2025, with monthly payments of $3,002. During 2025, Luminos entered into an office space 
lease in Boston Massachusetts for a term from February 1, 2025 to January 31, 2026, with a monthly lease 
payment of $3,093.

The Organization had a short-term lease agreement for office space in Ghana that expired on December 
31, 2024, with monthly payments of $800. During 2025, Luminos entered into office space lease in Ghana 
for a term from January 1, 2025 to December 31, 2025, with a monthly lease payment of $800. During 
2025, Luminos entered into a lease in Ghana for a term from October 1, 2025 to April 30, 2026, with a 
monthly lease payment of $1,247. 

The Organization had a short-term lease agreement for office space in The Gambia that expired on October 
31, 2025 with monthly lease payments of $364. During 2025, Luminos entered into an office space lease in 
The Gambia for a term from November 1, 2025 to November 30, 2025 with a monthly lease payment of 
$366.

The Organization had a short-term lease agreement for office space in Monrovia, Liberia that expired on 
March 31, 2025, with a monthly payment of $389. During 2025, Luminos entered into an office space lease 
in Liberia for a term from April 1, 2025 to March 31, 2026 with a monthly lease payment of $389. 

During 2025, the Organization entered into an office space lease in London, United Kingdom for a term 
from January 1, 2025 to December 31, 2025, with a monthly lease payment of $6,907. 

For the years ended December 31, 2025 and 2024, lease expense for the short-term leases totaled 
$162,479 and $65,875, respectively.

Note 8 - Net foreign currency transaction gains and losses

During the years ended December 31, 2025 and 2024, the Organization experienced net foreign currency 
transaction gains and losses in the amount of $1,304 and $93,886, respectively, based on exchange rate 
differences between the foreign currency in which the transactions were denominated. This amount has 
been reported on the consolidated statements of activities as a change in net assets from non-operating 
activities for the years ended December 31, 2025 and 2024.

Note 9 - Risks and uncertainties

The Organization has operations in various foreign countries. The Organization's operations may be affected 
by negative impacts on the economy or environment due to geopolitical tensions and/or civil unrest. The 
Organization closely monitors these potential issues and actively works to minimize their impacts, if any. The 
Organization does not believe that there will be any significant adverse effects to the Organization resulting 
from these uncertainties.
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Note 10 - Related party transactions

Luminos Fund has a Conflict of Interest policy for all board members. During the years ended December 31, 
2025 and 2024, two board members provided consulting services to the Organization of approximately 
$28,150 and $24,050, respectively. The Organization has various board members that are also individuals 
with influence at some of the Organization's donors. Total donations received from board members and their 
related entities totaled $2,200,000 and $2,183,000, respectively, during the years ended December 31, 2025 
and 2024.

Note 11 - Subsequent events

The Organization has performed an evaluation of subsequent events through July 30, 2026 , which is the 
date the Organization's consolidated financial statements were available to be issued. No material 
subsequent events have occurred since December 31, 2025 that required recognition or disclosure in these 
consolidated financial statements.
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