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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors
Center for Global Development and Affiliate
Washington, D.C.

Opinion

We have audited the accompanying consolidated financial statements of the Center for Global
Development and Affiliate (collectively, CGD), which comprise the consolidated statement of financial
position as of December 31, 2024, and the related consolidated statements of activities and change in net
assets, for the year then ended, and the related notes to the consolidated financial statements.

In our opinion, based on our audits and the reports of the other auditors, the consolidated financial
statements referred to above present fairly, in all material respects, the consolidated financial position of
CGD as of December 31, 2024, and the consolidated changes in its net assets and its cash flows for the
year then ended in accordance with accounting principles generally accepted in the United States of
America.

We did not audit the financial statements of CGD Europe (CGDE), which reflect total assets of $7,151,042
as of December 31, 2024, and total support and revenues of $9,849,935 for the year then ended. Those
statements, which were prepared in accordance with the relevant accounting standards in the UK and the
Statement of Recommended Practice (SORP) for charities in the UK, were audited by other auditors,
whose report has been furnished to us. We have applied audit procedures on the conversion adjustments
to the financial statements of CGDE, which conform those financial statements to accounting principles
generally accepted in the United States of America. Our opinion, insofar as it relates to the amounts
included for CGDE, prior to these conversion adjustments, is based solely on the report of the other
auditors.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. 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 CGD 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 opinion.

4550 MONTGOMERY AVENUE · SUITE 800 NORTH · BETHESDA, MARYLAND 20814
(301) 951-9090 · WWW.GRFCPA.COM

__________________________________________________

MEMBER OF CPAMERICA INTERNATIONAL, AN AFFILIATE OF CROWE GLOBAL

MEMBER OF THE AMERICAN INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS' PRIVATE COMPANIES PRACTICE SECTION
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Responsibilities of Management for the Consolidated Financial Statements

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

In performing an audit in accordance with generally accepted auditing standards, 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 CGD'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 CGD'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.

Report on Summarized Comparative Information

We have previously audited CGD's 2023 consolidated financial statements, and we expressed an
unmodified audit opinion on those audited consolidated financial statements in our report dated
May 6, 2024. In our opinion, the summarized comparative information presented herein as of and for the
year ended December 31, 2023, is consistent, in all material respects, with the audited consolidated
financial statements from which it has been derived.
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Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the consolidated financial statements
as a whole. The Consolidating Schedule of Financial Position and the Consolidating Schedule of Activities
and Change in Net Assets on pages 19 - 21 are presented for purposes of additional analysis and are not
a required part of the consolidated financial statements. Such information is the responsibility of
management and was derived from and relates directly to the underlying accounting and other records
used to prepare the consolidated financial statements. 

The information has been subjected to the auditing procedures applied in the audit of the consolidated
financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the consolidated
financial statements or to the consolidated financial statements themselves, and other additional
procedures in accordance with auditing standards generally accepted in the United States of America. In
our opinion, the information is fairly stated in all material respects in relation to the consolidated financial
statements as a whole.

April 15, 2025
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EXHIBIT A

CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS OF DECEMBER 31, 2024

WITH SUMMARIZED FINANCIAL INFORMATION FOR 2023

ASSETS

2024 2023
CURRENT ASSETS

Cash and cash equivalents $ 23,338,663 $ 25,253,025
Investments 27,987,741 25,943,806
Grants and contributions receivable 6,262,006 2,498,825
Other receivables 10,107 205,627
Prepaid expenses 173,525 193,762

Total current assets 57,772,042 54,095,045

PROPERTY AND EQUIPMENT

Office condominium and improvements 16,404,932 16,404,932
Equipment 285,570 287,319
Furniture 1,664,993 2,183,069
Computer equipment and software 103,881 219,599
Website development 548,422 548,422
Leasehold improvements 8,355 8,501

19,016,153 19,651,842
Less: Accumulated depreciation and amortization (6,828,571) (6,895,448)

Net property and equipment 12,187,582 12,756,394

NONCURRENT ASSETS

Grants and contributions receivable, net 2,386,461 -
Right-of-use asset, net 637,854 823,116

Total noncurrent assets 3,024,315 823,116

TOTAL ASSETS $ 72,983,939 $ 67,674,555

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES

Bonds payable $ 363,322 $ 350,168
Accounts payable and accrued liabilities 902,629 1,188,694
Operating lease liability 212,272 204,716

Total current liabilities 1,478,223 1,743,578

NONCURRENT LIABILITIES

Bonds payable, net 8,978,360 9,350,948
Operating lease liability, net 487,187 699,459

Total noncurrent liabilities 9,465,547 10,050,407

Total liabilities 10,943,770 11,793,985

NET ASSETS

Without donor restrictions 43,612,389 37,972,088
With donor restrictions 18,427,780 17,908,482

Total net assets 62,040,169 55,880,570

TOTAL LIABILITIES AND NET ASSETS $ 72,983,939 $ 67,674,555

See accompanying notes to consolidated financial statements. 5



EXHIBIT B

CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

CONSOLIDATED STATEMENT OF ACTIVITIES AND CHANGE IN NET ASSETS
FOR THE YEAR ENDED DECEMBER 31, 2024

WITH SUMMARIZED FINANCIAL INFORMATION FOR 2023

2024 2023
Without
Donor

Restrictions
With Donor
Restrictions Total Total

SUPPORT AND REVENUE

Grants and contributions $ 7,233,814 $ 21,204,262 $ 28,438,076 $ 18,499,003
Contract revenue 261,793 - 261,793 372,803
Investment return, net 2,039,456 - 2,039,456 2,636,148
Other income 324,492 - 324,492 306,851
Net assets released from donor

restrictions 20,684,964 (20,684,964) - -

Total support and revenue 30,544,519 519,298 31,063,817 21,814,805

EXPENSES

Program Services 20,464,746 - 20,464,746 21,972,401

Supporting Services:
Management and General 3,416,306 - 3,416,306 3,286,190
Fundraising 879,751 - 879,751 825,729

Total supporting services 4,296,057 - 4,296,057 4,111,919

Total expenses 24,760,803 - 24,760,803 26,084,320

Change in net assets before other item 5,783,716 519,298 6,303,014 (4,269,515)

OTHER ITEM

Foreign exchange (loss) gain (143,415) - (143,415) 267,675

Change in net assets 5,640,301 519,298 6,159,599 (4,001,840)

Net assets at beginning of year 37,972,088 17,908,482 55,880,570 59,882,410

NET ASSETS AT END OF YEAR $ 43,612,389 $ 18,427,780 $ 62,040,169 $ 55,880,570

See accompanying notes to consolidated financial statements. 6



2023

Program 
Services

Management 
and 

General Fundraising

Total 
Supporting 

Services
Total 

Expenses
Total 

Expenses

Employee salaries and benefits 13,103,488$    1,356,482$      797,592$         2,154,074$      15,257,562$    16,087,048$    
Subgrants 2,682,534        -                   -                   -                   2,682,534        2,548,887        
Program and research consultants 2,137,092        -                   -                   -                   2,137,092        2,039,977        
Occupancy 567,675           764,501           24,389             788,890           1,356,565        1,226,736        
Other professional fees 602,469           317,670           22,636             340,306           942,775           1,071,484        
Depreciation and amortization -                   627,154           -                   627,154           627,154           650,845           
Travel 325,044           57,096             12,079             69,175             394,219           694,954           
Other 121,915           85,422             14,812             100,234           222,149           184,037           
Meetings and conferences 239,591           61,728             -                   61,728             301,319           372,362           
Outreach activities 356,673           4,238               -                   4,238               360,911           341,442           
Furnishings, equipment and software 205,335           79,414             4,426               83,840             289,175           268,769           
Supplies and materials 122,930           62,601             3,817               66,418             189,348           182,542           
Contractors/partnerships -                   -                   -                   -                   -                   415,237           

TOTAL 20,464,746$    3,416,306$      879,751$         4,296,057$      24,760,803$    26,084,320$    

Supporting Services

EXHIBIT C

CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED DECEMBER 31, 2024

WITH SUMMARIZED FINANCIAL INFORMATION FOR 2023

2024

See accompanying notes to consolidated financial statements. 7



EXHIBIT D

CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2024

WITH SUMMARIZED FINANCIAL INFORMATION FOR 2023

2024 2023
CASH FLOWS FROM OPERATING ACTIVITIES

Change in net assets $ 6,159,599 $ (4,001,840)

Adjustments to reconcile change in net assets to 
net cash used by operating activities:

Depreciation and amortization 627,154 650,845
Unrealized gain on investments (1,016,952) (1,818,907)
Realized gain on sale of investments (280,268) (92,988)
Change in discount of long-term grants and

contributions receivable 81,801 -
Loss on disposal of fixed assets - 8,608
Amortization of right-of-use asset 185,262 149,392

(Increase) decrease in:
Grants and contributions receivable (6,231,443) 5,039,210
Other receivables 195,520 247,309
Prepaid expenses 20,237 46,382

Decrease in:
Accounts payable and accrued liabilities (286,065) (546,407)
Operating lease liability (204,716) (68,333)

Net cash used by operating activities (749,871) (386,729)

CASH FLOWS FROM INVESTING ACTIVITIES

Purchases of property and equipment (58,342) (398,708)
Purchases of investments (1,272,715) (1,483,066)
Proceeds from sales of investments 526,000 820,216

Net cash used by investing activities (805,057) (1,061,558)

CASH FLOWS FROM FINANCING ACTIVITIES

Payments on bonds payable (359,434) (343,127)

Net cash used by financing activities (359,434) (343,127)

Net decrease in cash and cash equivalents (1,914,362) (1,791,414)

Cash and cash equivalents at beginning of year 25,253,025 27,044,439

CASH AND CASH EQUIVALENTS AT END OF YEAR $ 23,338,663 $ 25,253,025

SCHEDULE OF NONCASH TRANSACTIONS:

Interest Paid $ 326,931 $ 338,680

Right-of-Use Asset $ - $ 972,508

Operating Lease Liability for Right-of-Use Asset $ - $ 972,508

See accompanying notes to consolidated financial statements. 8



CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION

Organizations - 

The Center for Global Development and Affiliate (CGD) is dedicated to reducing global poverty
and inequality through policy-oriented research and active engagement on development issues
with the policy community and the public. A principal focus of CGD's work is the policies of the
United States and other industrial countries that affect development prospects in poor countries.
CGD's research assesses the impact on poor people of globalization and of the policies of
industrialized countries, developing countries and multilateral institutions.

CGD seeks to identify alternative policies that promote equitable growth and participatory
development in low-income and transitional economies, and, in collaboration with civil society
and private sector groups, seeks to translate policy ideas into policy reforms. CGD partners with
other institutions in efforts to improve public understanding in industrial countries of the
economic, political, and strategic benefits of promoting improved living standards and
governance in developing countries.

On January 31, 2014, CGD established CGD Europe (CGDE) in the United Kingdom, which was
incorporated as a "company limited by guarantee and not having a share capital" in accordance
with The Companies Act of 2006. CGD is the sole member of CGDE. The mission of CGDE is
to promote, for the public benefit, education and research into poverty, health, sustainable
development, economics, good governance and transparency in public life and administration
and public finance.

Program Services - 

CGD provides new research, data, consultations, public events and seminars, publications and
policy proposals to help address global issues on health, education, technology, access to
finance, migrations and other development issues.

Principles of consolidation - 

The accounts of CGD have been consolidated with CGDE (collectively, "CGD") in accordance
with accounting principles generally accepted in the United States of America (U.S. GAAP)
which require that financially interrelated Organizations be consolidated. All intercompany
transactions and balances have been eliminated in consolidation.

Basis of presentation -

The accompanying consolidated financial statements are presented on the accrual basis of
accounting, and in accordance with accounting principles generally accepted in the United
States of America (U.S. GAAP) related to nonprofit entities. As such, net assets are reported
within two net asset classifications: without donor restrictions and with donor restrictions. 

Descriptions of the two net asset categories are as follows:

 Net Assets Without Donor Restrictions - Net assets available for use in general operations

and not subject to donor restrictions are recorded as "net assets without donor restrictions".

Net assets set aside solely through the actions of the Board are referred to as Board

Designated and are also reported as net assets without donor restrictions. 

 Net Assets With Donor Restrictions - Net assets may be subject to donor-imposed

stipulations that are temporary in nature, such as those that will be met by the passage of

time or other events specified by the donor. Donor-imposed restrictions are released when

the 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. 

9



CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Basis of presentation (continued) -

The consolidated financial statements include certain prior year summarized comparative
information in total but not by net asset class. Such information does not include sufficient detail
to constitute a presentation in conformity with accounting principles generally accepted in the
United States of America. Accordingly, such information should be read in conjunction with
CGD's consolidated financial statements for the year ended December 31, 2023, from which the
summarized information was derived.

Cash and cash equivalents - 

CGD considers all cash and other highly liquid investments with initial maturities of three months
or less to be cash equivalents. Bank deposit accounts are insured by the Federal Deposit
Insurance Corporation (FDIC) up to a limit of $250,000. At times during the year, CGD maintains
cash balances in excess of the FDIC insurance limits. Management believes the risk in these
situations to be minimal.

Additionally, as of December 31, 2024, CGD held approximately $6,718,793 of cash and cash
equivalents in a local institution of the UK. Bank deposit accounts are insured by the Financial
Services Compensation Scheme (FSCS) up to a limit of £85,000. 

At times during the year, CGD maintains cash balances in excess of the FSCS insurance limits.
Management believes the risk in these situations to be minimal. 

Investments - 

Investments are recorded at their readily determinable fair value. Interest, dividends, realized
and unrealized gains and losses, net of investment management fees, are included in
investment return, net in the accompanying Consolidated Statement of Activities and Change in
Net Assets.

Investments acquired by gift, such as donated securities, are recorded at their fair value at the
date of the gift. CGD’s policy is to liquidate all gifts of investments as soon as possible after the
gift. 

Grants and contributions receivable - 

Grants and contributions receivable include unconditional promises to give that are expected to
be collected in future years. Grants and contributions receivable are recorded at their fair value,
which is measured as the present value of the future cash flows. The discount on long-term
grants and contributions receivable is computed using the risk-adjusted interest rates applicable
to the years in which the promises to give were received. Amortization of the discount is included
in contributions. All grants and contributions receivable are considered by management to be
fully collectible. Accordingly, an allowance for doubtful accounts has not been established.

Other receivables - 

Other receivables primarily consists of amounts due within one year related to contract revenue.
Other receivables are recorded at their net realizable value which approximates fair value. Other
receivables are presented net of an allowance for credit losses resulting from the inability of
customers to make required payments. The allowance for credit losses is based upon historical
loss experience in combination with current economic conditions and a forecast of future
economic conditions. 

10



CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Other receivables (continued) - 

Any change in the assumptions used in analyzing a specific account receivable might result in
an additional allowance for credit losses being recognized in the period in which the change
occurs. There was no allowance for credit losses as of December 31, 2024.

Property and equipment - 

Property and equipment in excess of $1,000 are capitalized and stated at cost. Renewals and
betterments are capitalized while repairs and maintenance are charged to expenses as they are
incurred. Property (office condominium) improvements are capitalized and amortized over the
remaining useful life of the property. Depreciation and amortization is computed using the
straight-line method over the following estimated useful lives:

Property (office condominium) 39 years
Property improvements 39 years
Leasehold improvements 15 years
Equipment and furniture 7 years
Computer equipment and software 3 years
Website development 3 years

During the year ended December 31, 2024, depreciation and amortization expense related to
property and equipment totaled $592,325.

Impairment of long-lived assets - 

Management reviews asset carrying amounts whenever events or circumstances indicate that
such carrying amounts may not be recoverable. 

When considered impaired, the carrying amount of the assets is reduced, by a charge in the
accompanying Consolidated Statement of Activities and Change in Net Assets, to its current fair
value. There was no impairment of long-lived assets recognized during the year ended
December 31, 2024.

Bond financing and condominium purchase fees - 

In accordance with GAAP, CGD presents debt issuance costs in the consolidated financial
statements as a direct deduction from the related debt liability. Amortization of these costs is
reflected in depreciation and amortization expense in the accompanying Consolidated
Statement of Functional Expenses.

Bond financing fees represent legal fees and other costs associated with obtaining the bond
debt agreement. These fees are being amortized over the life of the debt (15 years), on a
straight-line basis.

Office condominium purchase fees represent the costs incurred in negotiating the purchase of
CGD's office space. Purchase fees are being amortized over the life of the debt (15 years), on a
straight-line basis.

During the year ended December 31, 2024, amortization expense for bond financing and office
condominium purchase fees totaled $34,829. Accumulated amortization aggregated $396,050
as of December 31, 2024.
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CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Income taxes - 

The Center for Global Development is exempt from Federal income taxes under Section 501(a)
of the Internal Revenue Code ("IRC"), as an Organization described in IRC Section 501(c)(3).
Accordingly, no provision for income taxes has been made in the accompanying consolidated
financial statements. CGD is not a private foundation.

CGD Europe is incorporated in the UK as a company limited by guarantee and not having share
capital, whose charitable activities are not expected to give rise to taxable profits.

Grants and contributions - 

The majority of CGD's revenue is received through awards from the foreign Governments,
international Organizations, individuals, foundations and other entities. Grants and contributions
are recognized in the appropriate category of net assets in the period received. CGD performs
an analysis of the individual contribution agreement to determine if the funding stream follows
the contribution rules or if it should be recorded as an exchange transaction depending upon
whether the transaction is deemed reciprocal or nonreciprocal in accordance with ASC Topic
958.

Support from grants and contributions is recognized upon notification of the award and
satisfaction of all conditions, if applicable. Conditional promises to give are not recognized until
the conditions on which they depend are substantially met. Contributions, including grants
qualifying as contributions, that are unconditional but have donor restrictions are recognized as
"without donor restrictions" only to the extent of actual expenses incurred in compliance with the
donor-imposed restrictions and satisfaction of time restrictions. Contributions with donor
restrictions either in excess of expenses incurred or with time restrictions are shown as net
assets with donor restrictions in the accompanying consolidated financial statements.
Contributions that are both received and released from restrictions in the same year are
classified as without donor restrictions.

Conditional contributions contain a right of return and a measurable barrier. Contributions are
recognized when conditions have been satisfied. Conditional contributions received in advance
of meeting specified conditions established by donors are recorded as refundable advances.
However, CGD had no refundable advances as of December 31, 2024.

In addition, CGD may obtain funding source agreements related to conditional contributions,
which will be received in future years. However, CGD had no conditional contributions to be
received in future years as of December 31, 2024.

Contract revenue -

CGD's contract revenue is the most significant revenue streams that are treated as exchange
transaction revenue following ASC Topic 606. Revenue from contracts with customers is
recorded when the performance obligations are met. 

CGD has elected to opt out of all disclosures not required for nonpublic entities. Transaction
price is based on stipulated price in the agreements.
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CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Use of estimates - 

The preparation of consolidated financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities as of the date of the
consolidated financial statements and the reported amounts of revenue and expenses during
the reporting period. Accordingly, actual results could differ from those estimates.

Subgrants - 

Subgrants are reported as an expense at the time of award; any amounts awarded but not
disbursed are included in accounts payable and accrued liabilities. All intercompany subgrants
transaction activity between CGD and CGDE are eliminated in consolidation.

Functional allocation of expenses - 

The costs of providing the various programs and other activities have been summarized on a
functional basis in the Consolidated Statement of Activities and Change in Net Assets.
Accordingly, certain costs have been allocated among the programs and supporting services
benefited. 

Expenses directly attributed to a specific functional area of CGD are reported as direct expenses
to the programmatic area and those expenses that benefit more than one function are allocated 
on a basis of estimated  time and effort or other reasonable basis. 

Investment risks and uncertainties - 

CGD invests in various investment securities. Investment securities are exposed to various risks
such as interest rates, market and credit risks. 

Due to the level of risk associated with certain investment securities, it is at least reasonably
possible that changes in the values of investment securities will occur in the near term and that
such changes could materially affect the amounts reported in the accompanying consolidated
financial statements.

Foreign currency translation - 

The United States Dollar (USD) is the functional currency for CGD's operations. Transactions in
currencies other than USD are translated into USD at the rate of exchange in effect during the
month of the transaction. Assets and liabilities denominated in non-USD are translated into USD
at the exchange rate in effect as of the date of the accompanying Consolidated Statement of
Financial Position.

Reclassification - 

Certain amounts in the prior year's consolidated financial statements have been reclassified to
conform to the current year's presentation. The reclassifications had no effect on the previously
reported changes in net assets.
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CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

2. INVESTMENTS AND FAIR VALUE MEASUREMENTS

In accordance with FASB ASC 820, Fair Value Measurement, CGD has categorized its financial
instruments, based on the priority of the inputs to the valuation technique, into a three-level fair
value hierarchy. The fair value hierarchy gives the highest priority to quoted prices in active markets
for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). If
the inputs used to measure the financial instruments fall within different levels of hierarchy, the
categorization is based on the lowest level input that is significant to the fair value measurement of
the instrument. Investments recorded in the accompanying Consolidated Statement of Financial
Position are categorized based on the inputs to valuation techniques as follows:

Level 1. These are investments where values are based on unadjusted quoted prices for identical
assets in an active market CGD has the ability to access.

Level 2. These are investments where values are based on quoted prices for similar instruments in
active markets, quoted prices for identical or similar instruments in markets that are not active, or
model-based valuation techniques that utilize inputs that are observable either directly or indirectly
for substantially the full-term of the investments.

Level 3. These are investments where inputs to the valuation methodology are unobservable and
significant to the fair value measurement.

Following is a description of the valuation methodology used for investments measured at fair
value. There were no transfers between levels in the fair value hierarchy during the year ended
December 31, 2024. Transfers between levels are recorded at the end of the reporting period, if
applicable.

 Exchange Traded Funds - Valued at the closing price reported on the active market in which the

funds are traded.

 Mutual Funds - Valued at the daily closing price as reported by the fund. Mutual funds held by

CGD are open-end mutual funds that are registered with the SEC. These funds are required to

publish their daily value and to transact at that price. Mutual funds held by CGD are deemed to

be actively traded.

The table below summarizes, by level within the fair value hierarchy, CGD's investments as of
December 31, 2024: 

Level 1 Level 2 Level 3 Total
Exchange Traded Funds:

Domestic stocks $ 7,834,166 $ - $ - $ 7,834,166

Mutual Funds:
Real estate investment index 20,153,575 - - 20,153,575

TOTAL $ 27,987,741 $ - $ - $ 27,987,741

Included in investment return is the following during the year ended December 31, 2024:

Interest and dividends $ 788,004
Unrealized gain on investments 1,016,952
Realized gain on sale of investments 280,268
Investment management fees (45,768)

TOTAL INVESTMENT RETURN, NET $ 2,039,456
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CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

3. GRANTS AND CONTRIBUTIONS  RECEIVABLE

CGD has received written promises to give from various donors totaling $8,312,160 as of
December 31, 2024. Grants and contributions receivable that are due in more than one year have
been recorded at the net present value of their estimated future cash flows using a discount rate
3.32%. Grants and contributions receivable are expected to be collected as follows as of
December 31, 2024:

Less than one year $ 6,262,006
One to five years 2,468,262

Total 8,730,268
Less: Allowance to discount balance to present value (81,801)

GRANTS AND CONTRIBUTIONS RECEIVABLE, NET $ 8,648,467

4. NET ASSETS WITH DONOR RESTRICTIONS

Net assets with donor restrictions consist of the following as of December 31, 2024:

Time Restricted $ 1,250,000
Purpose Restricted:

Education 2,554,728
Sustainable Development Finance 5,372,263
CGD in Europe 1,517,813
Migration, Refugees and Humanitarian Assistance 729,079
Global Health 2,925,140
Women's Economic Empowerment 2,257,322
Development Policy 429,111
Development in China 147,043
Other Research 852,007
Market Shaping Accelerator 393,274

Total purpose restricted 17,177,780

TOTAL NET ASSETS WITH DONOR RESTRICTIONS $ 18,427,780

5. NET ASSETS RELEASED FROM DONOR RESTRICTIONS

The following net assets with donor restrictions were released from donor restrictions during the
year ended December 31, 2024 by incurring expenses (or through the passage of time), which
satisfied the restricted purposes specified by the donors:

Passage of Time $ 1,000,000
Purpose Restricted:

Global Health 880,994
CGD in Europe 7,748,978
Migration, Refugees and Humanitarian Assistance 1,147,332
Sustainable Development Finance 5,195,207
Development Technology 399,058
Women's Economic Empowerment 1,836,062
U.S. Development Policy 899,639
Education 920,085
Market Shaping Accelerator 100,584
Other Research 399,363
Development in China 157,662

Total purpose restrictions met 19,684,964

TOTAL NET ASSETS RELEASED FROM RESTRICTIONS $ 20,684,964
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CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

6. LIQUIDITY AND AVAILABILITY

CGD regularly monitors liquidity required to meet its annual operating needs and other contractual
commitments. CGD is substantially supported by restricted contributions. As a donor’s restriction
requires resources to be used in a particular manner or in a future period, CGD must maintain
sufficient resources to meet those responsibilities to its donors. Financial assets available for use
for general expenditures within one year of the Consolidated Statement of Financial Position
comprise the following:

Cash and cash equivalents $ 23,338,663
Investments 27,987,741
Grants and contributions receivable 6,262,006
Other receivables 10,107

Total financial assets available within one year 57,598,517
Less: Purpose-restricted donor funds (18,427,780)

FINANCIAL ASSETS AVAILABLE TO MEET CASH NEEDS FOR
GENERAL EXPENDITURES WITHIN ONE YEAR $ 39,170,737

CGD maintained financial assets of $39,170,737 as of December 31, 2024, to conduct general
operations during the next calendar year. These assets include cash, investments, and receivables.
CGD does not have Board designated funds or other endowments. 

CGD's goal is to maintain financial assets to meet at least six months of normal operating
expenses.

7. LEASE COMMITMENTS

CGD follows FASB ASC 842 for leases. CGD has elected the practical expedient that allows
lessees to choose to not separate lease and non-lease components by class of underlying asset
and is applying this expedient to all relevant asset classes. CGD has also elected to use a risk-free
rate of 3.63% as the lease discount rate for all leases as allowed under FASB ASC 842. 

CGDE entered into a five-year lease agreement commencing on March 28, 2023 and expiring on
March 27, 2028. Base rent for the office space is £188,264 per year (approximately $234,000).

Total CGDE lease expense during the year ended December 31, 2024 was $240,587, which is
included in "Occupancy" in the accompanying Consolidated Statement of Functional Expenses.
Total cash paid was approximately $233,000. The following is a schedule of the future minimum
lease payments due under the operating lease, net of imputed interest, as of December 31, 2024:

Year Ending December 31,

2025 $ 233,447
2026 233,447
2027 233,447
2028 38,908

739,249
Less: Imputed interest (39,790)

699,459
Less: Current portion (212,272)

LONG-TERM PORTION $ 487,187
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CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

8. LONG-TERM DEBT

During 2013, CGD entered into a debt agreement to provide funding to acquire and renovate new
office space (office condominium), which was purchased in June 2013 for $13,520,918. The debt is
collateralized by the condominium office space at 2055 L Street, NW, Washington, D.C.
Additionally, the debt agreements contain various covenants, which among other things, place
restrictions on CGD's ability to incur additional indebtedness and requires CGD to maintain certain
financial ratios and submit various financial reports throughout their fiscal year.

Tax-Exempt Bonds Payable

During 2013, the District of Columbia issued $13,360,000 of Revenue Bonds (Center for Global
Development Issue Series 2013) on behalf of CGD at which time CGD entered into a loan and trust
agreement with the District of Columbia and SunTrust Bank. The bonds bear an annualized fixed
interest rate of 3.318% and are to be repaid on a monthly basis at principal plus accrued interest. 

Although the bond term is a 15-year period, the redemption schedule is amortized over a 30-year
period starting on June 1, 2013. The bonds mature on June 1, 2028, at which time a balloon
payment of the remaining outstanding principal ($8,085,056) plus interest will be due.

As of December 31, 2024, the total outstanding balance of the bonds payable was as follows:

Bonds payable $ 9,468,077
Less: Deferred financing costs, net of accumulated 
    amortization of $396,050 (126,395)

BONDS PAYABLE, NET $ 9,341,682

Interest expense incurred during the year ended December 31, 2024 totaled $326,931, and is
included in "Occupancy" in the accompanying Consolidated Statement of Functional Expenses.

Principal payments on the bonds are due as follows:

Year Ending December 31,

2025 $ 363,322
2026 376,925
2027 390,992
2028 8,210,443

$ 9,341,682

9. RETIREMENT PLANS

CGD sponsors a 403(b) retirement plan that is available to employees who meet certain eligibility
requirements. CGD contributes 15% of each eligible employee's earnings to the Plan, subject to
legal limits. During the year ended December 31, 2024, CGD contributed $1,069,214 to the Plan,
which is included in employee salaries and benefits in the accompanying Consolidated Statement of
Functional Expenses.

CGDE operates a defined contribution pension plan. The assets of the Plan are held separately
from those of CGDE in an independently administered fund. During the year ended
December 31, 2024, CGDE did not make contributions to the Plan.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

10. GRANT COMMITMENTS

CGD was awarded a three-year (2022-2025) grant by the IKEA Foundation in the amount of
$2,000,000. The purpose of this grant is Improving Refugees and Forces Migrants' Socio-Economic
Wellbeing. Total expenses incurred through December 31, 2024 under this grant totaled
$1,754,966; the remaining balance made available under this award is $245,034.

11. NORAD

CGDE was awarded a three-year grant (QZA-1010 QZA-22/0222) by the Norwegian Agency for
Development Cooperation (NORAD) in the amount of NOK 5,134,000 (approximately $475,000).
The grant covers the period 2022-2025. The purpose of this grant is to create a more collaborative,
impactful and innovative development cooperation system, between traditional and Southern
development actors. Total expenses incurred through December 31, 2024 under this grant totaled
$284,948; the remaining balance made available under this award is $190,052.

12. CONCENTRATION OF REVENUE

Approximately 25% of CGD's support and revenue (and 50% of CGD's total gross grants and
contributions receivable) for the year ended December 31, 2024 was derived from awards received
by a single donor. CGD has no reason to believe that the relationship with this donor will be
discontinued in the foreseeable future. However, any interruption of this relationship (i.e., the failure
to renew grant agreements or withholding of funds) would adversely affect CGD's ability to finance
ongoing operations.

13. SUBSEQUENT EVENTS

In preparing these consolidated financial statements, CGD has evaluated events and transactions
for potential recognition or disclosure through April 15, 2025, the date the consolidated financial
statements were issued.
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CGD CGDE Eliminations Total
CURRENT ASSETS

Cash and cash equivalents 16,619,870$    6,718,793$   -$               23,338,663$    
Investments 27,987,741      -                -                 27,987,741      
Grants and contributions receivable 5,994,339        271,313        (3,646)            6,262,006        
Other receivable -                  10,107          -                 10,107             
Prepaid expenses 137,546           35,979          -                 173,525           

Total current assets 50,739,496      7,036,192     (3,646)            57,772,042      

PROPERTY AND EQUIPMENT

Office condominium and improvements 16,404,932      -                -                 16,404,932      
Equipment -                  285,570        -                 285,570           
Furniture 1,664,993        -                -                 1,664,993        
Computer equipment and software 103,881           -                -                 103,881           
Website development 548,422           -                -                 548,422           
Leasehold improvements -                  8,355            -                 8,355               

18,722,228      293,925        -                 19,016,153      
 Less: Accumulated depreciation 
    and amortization (6,649,496)      (179,075)       -                 (6,828,571)       

Net property and equipment 12,072,732      114,850        -                 12,187,582      

NONCURRENT ASSETS

Grants and contributions receivable, net 2,386,461        -                -                 2,386,461        
  Right-of-use asset, net 637,854           -                -                 637,854           

Total noncurrent assets 3,024,315        -                -                 3,024,315        

TOTAL ASSETS 65,836,543$    7,151,042$   (3,646)$          72,983,939$    

CURRENT LIABILITIES

Bonds payable 363,322$         -$              -$               363,322$         
Accounts payable and accrued liabilities 369,269           537,006        (3,646)            902,629           
Operating lease liability 212,272           -                -                 212,272           

Total current liabilities 944,863           537,006        (3,646)            1,478,223        

NONCURRENT LIABILITIES

Bonds payable, net 8,978,360        -                -                 8,978,360        
Operating lease liability, net 487,187           -                -                 487,187           

Total noncurrent liabilities 9,465,547        -                -                 9,465,547        

Total liabilities 10,410,410      537,006        (3,646)            10,943,770      

NET ASSETS

Without donor restrictions 38,476,069      4,493,964     642,356          43,612,389      
With donor restrictions 16,950,064      2,120,072     (642,356)        18,427,780      

Total net assets 55,426,133      6,614,036     -                 62,040,169      

TOTAL LIABILITIES AND
NET ASSETS 65,836,543$    7,151,042$   (3,646)$          72,983,939$    

LIABILITIES AND NET ASSETS

SCHEDULE 1

CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

CONSOLIDATING SCHEDULE OF FINANCIAL POSITION
AS OF DECEMBER 31, 2024

ASSETS
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CGD CGDE Eliminations Total
SUPPORT AND REVENUE, WITHOUT DONOR

RESTRICTIONS

Grants and contributions 3,373,318$      4,382,940$   (522,444)$      7,233,814$      
Contract revenue 261,793           -                -                 261,793           
Investment return, net 2,039,456        -                -                 2,039,456        
Other income 324,492           -                -                 324,492           
Net assets released from donor restrictions 13,992,477      9,113,329     (2,420,842)     20,684,964      

Total support and revenue,
without donor restrictions 19,991,536      13,496,269   (2,943,286)     30,544,519      

EXPENSES

Program Services 15,281,144      8,511,166     (3,327,564)     20,464,746      

Supporting Services:
Management and General 2,084,323        1,331,983     -                 3,416,306        
Fundraising 713,595           166,156        -                 879,751           

Total supporting services 2,797,918        1,498,139     -                 4,296,057        

Total expenses 18,079,062      10,009,305   (3,327,564)     24,760,803      

Change in net assets without donor restrictions 1,912,474        3,486,964     384,278          5,783,716        

SUPPORT AND REVENUE, WITH DONOR
RESTRICTIONS

Grants and contributions 18,542,387      5,466,995     (2,805,120)     21,204,262      
Net assets released from donor restrictions (13,992,477)    (9,113,329)    2,420,842       (20,684,964)     

Change in net assets with donor restrictions 4,549,910        (3,646,334)    (384,278)        519,298           

OTHER ITEM

Foreign exchange gain (loss) 5,559              (148,974)       -                 (143,415)          

CHANGE IN NET ASSETS 6,467,943$      (308,344)$     -$               6,159,599$      

SCHEDULE 2

CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

CONSOLIDATING SCHEDULE OF ACTIVITIES
FOR THE YEAR ENDED DECEMBER 31, 2024
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CGD CGDE Eliminations Total
NET ASSETS WITHOUT DONOR RESTRICTIONS

Net assets at beginning of year 36,558,036$    1,155,974$   258,078$        37,972,088$    
Change in net assets without donor restrictions 1,918,033        3,337,990     384,278          5,640,301        

NET ASSETS WITHOUT DONOR RESTRICTIONS
AT END OF YEAR 38,476,069$    4,493,964$   642,356$        43,612,389$    

NET ASSETS WITH DONOR RESTRICTIONS

Net assets at beginning of year 12,400,154$    5,766,406$   (258,078)$      17,908,482$    
Change in net assets with donor restrictions 4,549,910        (3,646,334)    (384,278)        519,298           

NET ASSETS WITH DONOR RESTRICTIONS
AT END OF YEAR 16,950,064$    2,120,072$   (642,356)$      18,427,780$    

SCHEDULE 3

CENTER FOR GLOBAL DEVELOPMENT AND AFFILIATE

CONSOLIDATING SCHEDULE OF CHANGE IN NET ASSETS
FOR THE YEAR ENDED DECEMBER 31, 2024
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