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E ST INROSEN&CO PC

CERTIFIED PUBLIC ACCOUNTANTS

To the Board of Directors of
The American Austrian Foundation, Inc.

We have audited the accompanying financial statements of The American Austrian Foundation,
Inc. (a no fit ion), omprise the state ancial position as of

31, 2024 2 the statements of ac cash flows for the

ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

M s res ble for the ration a sent anc
in with unting prin general din t s of
includes the design, implementation, and ma of I rel

preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error.

Auditor's Responsibility

nsibility is to ex an opi on these financial statements based on our audits. We

our audits in dance auditi g the Un d

States of ica. Those require t a it to ob n
reasonabl rance about e financial re atement

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity's preparation and fair presentation of the financial statements in order to

the circumstances, but not for the purpose of

| con d
enes n i
ade e

evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

ate
31,

ited States of America.

630 Third Avenue, 15™ Floor, New York, NY 10017 p 212-612.9700  f 212-297-1853  www.bernsteinrosencpas.com



Other Matter

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The supplementary information on pages 14-16 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 inform d y to the u
accounting and other records used to prepa‘e the financial m or to the
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.

PR, P

NEW YORK, NEW YORK
October 24, 2025



THE AMERICAN AUSTRIAN FOUNDATION, INC.
Statements of Financial Position

December 31,

2024
Assets
Current Assets
Cash and cash equivalents $ 2,039,200
Marketable securities (at market value) 5,890,598
Donations receivable 597,500
Prepaid expenses and other assets 970
Total Current Assets 8,528,268
Equipment
Furniture and equipment 1,550
Less: Accumulated depreciation 1
Net Equipment
Other Assets
Artwork 500 000
Total Assets
and Net
Liabilities
Accounts payable and accrued expenses $ 836,255
Grants payable
Total Liabilities 836,255
Net Assets
Without donor restrictions 1,841,072
With donor restrictions 6,350,941
Total Net Assets 8 192 013
Total Liabilities and Net Assets $ 9,028.268

See Independent Auditors' Report and accompanying notes to the financial statements

2023

$ 2,552,892
5,624,842
1,887,834

992

10,066.560

1,550
(1.318)

232

500.000

$ 936,053
282 000

1,548,273

7 466

$ 10,566,792
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THE AMERICAN AUSTRIAN FOUNDATION, INC

Statement of Activities

For the Year Ended December 31, 2024

Operating Activities:

Contributions
Benefit ticket sales and auction

Total Public Support and Revenue Before Releases

Net assets released from restrictions

Total Public Support and Revenue

Program Grants

Other Program Expenses
Fundraising
Administration

Total Expenses
Change in Net Assets From Operating Activities
Nonoperating Activities:

Investment income
Realized and unrealized (loss) from securities

Change in Net Assets From Nonoperating Activities
Change in Net Assets
Net Assets - beginning of year

Net Assets - end of year

Without Donor
Restrictions

$ 125,646
327 231

452,877
2 051043

2,503.920

1,191,500
859,543
181,971
363 111

2,596,125

205

369,399
15.605

385,004

292,799
1 273

With Donor
Restrictions

$

252,550
348.968

(1,449,525)
7 800 466

See Independent Auditors' Report and accompanying notes to the financial statements

Total

$ 378,196
676 199

1,054,395

1 054 395

1,191,500
859,543
181,971
363.111

2,596,125

(1,541.730)

369,399
15 605

385.004
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THE AMERICAN AUSTRIAN FOUNDATION, INC.

Statement of Activities

For the Year Ended December 31, 2023

Operating Activities:

Contributions
Benefit ticket sales and auction

Total Public Support and Revenue Before Releases

Net assets released from restrictions

Total Public Support and Revenue

Program Grants

Other Program Expenses
Fundraising
Administration

Total Expenses
Change in Net Assets From Operating Activities
Nonoperating Activities:

Investment income
Realized and unrealized (loss) from securities

Change in Net Assets From Nonoperating Activities
Change in Net Assets
Net Assets - beginning of year

Net Assets - end of year

Without Donor
Restrictions

$ 1,206,062

406 980
1,613,042
2,632,992

750,000
2,632,993
201,305
334 548

3,918,846

327 188

307,562
190 184

497 746
824,934
723,339

1 273

With Donor
Restrictions

$ 2,089,960
398.953

2,488,913
(2,632.992)

(144.079)

(144,079)
7,944,545

$ 7,800.466

See Independent Auditors' Report and accompanying notes to the financial statements

Total

$ 3,296,022

805 933

4,101,955

4101 955

750,000
2,632,993
201,305
334 548

307,562
190 184

497 746

680,855
8 667 884

$ 9,348,739
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THE AMERICAN AUSTRIAN FOUNDATION, INC
Statements of Cash Flows

For the Years Ended December 31,

Cash FI From Onbperatina ities:

Change in net assets

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

$ (1,156,726)

Unrealized (gain) from securities (15,605)
Depreciation 232
Changes in operating assets and liabilities:
Decrease (increase) in donations receivable 1,290,334
Decrease in prepaid expenses and other assets 22
(Decrease) increase in accounts payable and accrued expenses (99,798)
(Decrease) increase in grants payable (282,000)
Net Cash Flow (Used In) Provided By Operating Activities (263,541)
Cash F From Investina ities
Sale of marketable securities 250,000
Purchase of marketable securities 500,151)
Net Cash Flow (Used in) Provided By Investing Activities (250,151)
Net (Decrease) Increase in Cash and Cash Equivalents (513,692)
2,552,892

Cash and Cash Equivalents - beginning of year

Cash and Cash Equivalents - end of year

See Independent Auditors' Report and accompanying notes to the financial statements

N
o
N
w

$ 680,855

(190,184)
310
(528,334)
1,110
285,454
20 000

269 211

693,789

532 140

801,351

1,751,541

$ 2,552,892
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THE AMERICAN AUSTRIAN FOUNDATION, INC.
Notes to the Financial Statements
December 31, 2024 and 2023

1. FORMATION AND DESCRIPTION OF ORGANIZATION

The American Austrian Foundation, Inc. (the "Organization") was formed in 1984 to foster the
relationship between the United States and Austria through exchanges in medicine, business,
communications and the arts.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Organization have been prepared on the accrual basis in
a ce with unting ples gen accepted in the d States of America
( . The fi al stat s are pr ed in accordance Financial Accounting
Standards Board ("FASB") Accounting Standards Codification ("ASC") 958 dated August 2016,
and the provisions of the American Institute of Certified Public Accountants ("TAICPA") "Audit and
Accounting Guide for Not-for-Profit Organizations” (the "Guide"). (ASC) 958-205 was effective
January 1, 2018.

Under the provisions of the Guide, net assets and revenues, and gains and losses are classified
based on the existence or absence of donor-imposed restrictions. Accordingly, the net assets of
the Organization and changes therein are classified as follows:

Net assets without donor restrictions: Net assets that are not subject to donor-imposed
rest may be expe for any p einp ming the primary o of
the n. The Organ n’s board desig assets without res for
specific operational purposes from time to time.

Net assets with donor restrictions: Net as
grantors. Some donor restrictions are te
actions of the Non-Profit Organization or

perpetual in nature, where by the donor h

Cash consists of demand deposit accounts held at major financial institutions. The Organization
considers all highly liquid debt instruments with original maturities of three months or less when
purchased to be cash equivalents.

The Organization maintains balances in banks which may exceed the limits covered by Federal
Deposit Insurance Corporation (“FDIC”) at certain times during the year.

The costs of providing various programs and other activities have been summarized on a
functional basis in the Statements of Activities and in the supplementary information schedules.
Accordingly, certain costs have been allocated among the programs and supporting services
benefited. Such allocations are determined by management on an equitable basis.

See Accompanying Independent Auditors’ Report
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THE AMERICAN AUSTRIAN FOUNDATION, INC
Notes to the Financial Statements (Continued)
December 31, 2024 and 2023
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Contributions
contributions are recognized when pledged and recorded as net assets without

donor restrictions or net assets with donor restrictions, depending on the existence and/or nature
of any donor-imposed restrictions. Conditional promises to give are recognized when the
s on h they depend are substan y met. Gifts of cash and assets are
with d restricted support if they are  eived with donor stipulation limit the use
of the donated assets.

When a restriction expires, that is, when a stipulated time restriction ends or a purpose restriction
is accomplished, net assets with donor restrictions are reclassified to net assets without donor
restrictions and reported in the statement of activities as net assets released from restrictions.
Donor-restricted contributions whose restrictions are met in the same reporting period are
reported as net assets without donor restriction s ons or property pment are
recorded as support at their estimated fair value f donation. Con restricted
for the acquisition of land, buildings, and equipment are reported as net assets without donor
restriction upon acquisition of the asset and the assets are placed in service.

Contributions of donated noncash assets and services that meet the criteria for recognition in the

financial statements are reflected as in-kind donations and are recorded at their estimated fair
values at the date of the receipt. In-kind donations are reflected as contributions on the Statement

of Activities.
Contributions related to special events are recognized in the period that the event occurs.

As of December 31, 2024, there was $6,350,941 of net assets with donor restrictions.

Furniture and equipment is recorded at cost or the fair market value of the equipment on the date

of s in sS as
be strai ne ed
us and rs as
incurred.

Software 3 years
Equipment 5 years

Furniture 7 years
ration of financial state in co ty with GAAP r res ent ake
and assumptions that certa orted amounts dis Acc gly,

actual results could differ from those estimates.

See Accompanying Independent Auditors’ Report
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THE AMERICAN AUSTRIAN FOUNDATION, INC.
Notes to the Financial Statements (Continued)
December 31, 2024 and 2023
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

The Organization is exempt from federal and state income taxes pursuant to Section 501(c)(3) of
the Internal Revenue Code. Accordingly, no provision for federal income tax has been recorded in

the panying fina e : er, unrelated bus income may be ct
tot . Currently, n ob ion for any un d business inco X.
Management believes that the Organization will continue to be exempted from tax.
's xpense and pena in opera expenses. For
D 3, there was no est and alties expense
a es. The Organization’s federal and state exempt

status tax returns are open for examination for the years 2021, 2022 and 2023.

The Organization follows the provisions of ASC 740, Accounting for Uncertainty in Income Taxes,
which addresses the accounting for, and disclosure of more likely than not for recognition and de-
recognition of tax positions taken or expected to be taken in a tax return.

Investments
in marketable equity securities are carried at fair value. Investment securities, in
are exposed to us risks such as interest rate, credit and overall volatility risks.
ent return is pres net of investment fees. Due to the level of risk associated with

certain investment securities, it is at least r

investment securities will occur in the near te
changes could materially affect the amounts re
and investment portfolio. Unrealized gains an

net assets, without donor restrictions.

e exchange price that would be received for an asset or paid to transfer

a liability (an exit price) in the principal or most advanta s market for the asset or liability in an
orderly tr on be ma partic ants on measurement date. The fair value
hierarchy izes th of o able i uts and mizes the use of un rvable inputs
when measuring fair value. The three levels in he fairv hierarchy are as foll

Level 1 — Inputs are quoted prices in active markets for identical assets or liabilities.

Level 2 — Inputs are quoted prices for similar assets and liabilities in active markets or inputs
that are observable for the asset or liability, either directly or indirectly through market
corroboration, for substantially the full term of the financial instrument.

o — Inpu un e b on the jon’s own ptions used
tom assets abi ir A cial as lity’s clas n within the
hierarchy is determined based on the lowest level input that is significant to the fair value
measurement.

See Accompanying Independent Auditors’ Report
Page 9



THE AMERICAN AUSTRIAN FOUNDATION, INC.
Notes to the Financial Statements (Continued)
December 31, 2024 and 2023

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

The Organization provides the following major program services:

Salzburg Medical Seminars — this program provides medical education seminars to educate
Austrian, Eastern European, African, Mexican and American physicians.

e Max Kade Fellowships — this program provides one-month fellowships for 4t year U.S.
medical students in Austria.

Max Kade Clinical Clerkships — this program provides one-month fellowships for 4t year
Austrian medical students in the U.S.

Milton Wolf Seminar for Media and Diplomacy — this program provides a seminar for
journalists, students of diplomacy and international relations from the U.S., Central and Eastern
Europe and the former Soviet Union to examine the connections between diplomacy and
journalism analyzing key legal, political and ethical issues.

The statements of activities report all changes in net assets, including changes in net assets from

c tho te
ivi lim t
S, co a

ng nature.

In May 2014 the Financial Accounting Standards Board (FASB) issued Accounting Standards
Update (ASU) 2014-09 "Revenue from Contracts with Customers (Topic 606)" which requires an
entity to recognize revenue when (or as) goods are transferred or services are provided to
customers in an amount that reflects the consideration the entity expects to be entitled to in

exchange for those goods or services. The Organiz  n pted the new ard ctive
January 1, 2020, the first day of the Organization’s fi [ using the mo retr ctive
approach.

The adoption of Topic 606 does not result in changes to the manner in which the Organization
recognizes revenue.

B issued ASU 02, 2), wh
requires lessees to recognize an asset and liabilit ith ven as
and obligations to make payments pursuant to he rd will

effective beginning January 1, 2022.

The adoption of ASU Update 2016-02 does not result in changes to the manner in which the
Organization accounts for leases as the Organization does not hold any leases.

See Accompanying Independent Auditors’ Report
Page 10



THE AMERICAN AUSTRIAN FOUNDATION, INC.
Notes to the Financial Statements (Continued)
December 31, 2024 and 2023

3. FAIR VALUE MEASUREMENTS

The following tables provide the assets and liabilities carried at fair value measured on a recurring
basis as of December 31, 2024 and 2023:

2024 Level 1 Level 2 Level 3
Mutual Funds $ 6,339,104 $ 6,339,104 $ - $ -
Government Bonds - - - -
Equities
Artwork
Total $ $ $ - $
202 Level 1 Level 2 Level 3
Mutual Funds $ 5,839,589 $ 5,839,589 $ - $ -
Government Bonds 248,622 248,622 - -
Equities
Artwork 000
Total $ 6. 211 $ 6. 211 $ - $

4. LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS

The O ization r ly monitors liqu re to its o needs and o
obligat as they due. For purpo of ing rces e to meet gen
expenditures over a 12-month period, the Organization considers all expenditures related to its
ongoing activities to be general expenditures. Amounts available for general expenditures over a
12-month period include donor-restricted amounts that are available for ongoing programmatic
and support expenditures.

The following reflects the Organization’s financial assets, as of December 31, 2024, reduced by
amounts not available for general use within one year because of contractual, donor-imposed, or
internal restrictions and designations:

Financial assets:

Cash and cash equivalents $ 2,039,200
Investment in marketable securities 5,890,598
Donations receivable 597,500
Prepaid expenses 970

Total financial assets 8,528,268

Less those unavailable for general expenditures
within one year

Financial assets available to meet cash needs for
general expenditures within one year

See Accompanying Independent Auditors’ Report
Page 11



THE AMERICAN AUSTRIAN FOUNDATION, INC.
Notes to the Financial Statements (Continued)
December 31, 2024 and 2023
5. NET ASSETS — WITH DONOR RESTRICTIONS

Net assets were released from donor restrictions by incurring expenses satisfying the purpose or
time restrictions specified by donors as follows:

2024 2023

Salzburg Cornell Medical Seminars $1,498,660 $719,048
Salzburg Philadelphia Medical Seminars 118,764 1,161,850
Salzburg Vietnam Seminars 75,694 62,240
Salzburg Institut Pasteur Seminars 67,566 78,875
Milton Wolf Seminar for Media & Diplomacy 66,520 805
Salzburg OS| Medical Seminars 41,721 37,964
Salzburg Columbia Medical Seminars 30,990 43,535
Salzburg Mexico Seminars 29,008 123,008
Cultural Exchange Award Program 25,764 75,000
Max Kade Fellowships 20,000 1,575
Salzburg Cleveland Medical Seminars 14,214 37,806
Salzburg Duke Medical Seminars 12,816 15,880
Andlinger Residency Exchange 9,700

Satellite Symposia 8,764 14,048
Arenberg Children's Music Camp 7,558 30,635
Max Kade Clinical Clerkships 6,813 6,813
AAF/Seebacher Prize for Fine Arts 6,696 8,441
AAF/Faber Fellowship for Young Conductors 5,999 3,690
Humes Professorship 3,796 11,111
Schiloss Arenberg Capital Campaign 200,000
ARA Symposium / Post WWI

Medical Internship Program / Observerships 668

Total Restrictions Released

See Accompanying Independent Auditors’ Report
Page 12



THE AMERICAN AUSTRIAN FOUNDATION, INC.
Notes to the Financial Statements (Continued)

December 31, 2024 and 2023

5. NET ASSETS — WITH DONOR RESTRICTIONS (CONTINUED)

The ending fund balances for all programs are as follows:

2024 2023
Salzburg Medical Seminars International $2,588,616 $4,004,295
Schloss Arenberg Capital Campaign 2,194,700 2,194,700
Andlinger Residency Exchange 571,988 581,688
Campeau Center for International Pediatrics 251,092 251,092
Humes Professorships 126,994 130,790
Max Kade Fellowships 144,580 164,580
Milton Wolf Seminar for Media & Diplomacy 56,075 123,400
Cultural Exchange Award Program 105,335 109,099
Milton A. & Roslyn Z. Wolf Park 190,676 138,676
Max Kade Clinical Clerkships 55,843 62,656
AAF/Faber Fellowship for Young Conductors 55,003 46,002
AAF/Seebacher Prize for Fine Arts 50,417 42,113
Vienna Book Project 4,855 4,855
ARA Symposium / Post WWI 1,793 1,793
Arenberg Children's Music Camp (47,026) (65,273)

Total Net Assets With Donor Restrictions
6. SUBSEQUENT EVENTS
The Organization has evaluated subsequent events and transactions for potential recognition of

disclosure in the financial statements through October 24, 2025, the day the financial statements
were available to be issued. No material subsequent events were identified.

See Accompanying Independent Auditors’ Report
Page 13



THE AMERICAN AUSTRIAN FOUNDATION, INC
Supplementary Information

December 31,

2024 2023

Salzburg Cornell Seminar Benefit $ 348,968 $ 398,953
Salzburg Insititut Pasteur Seminars 70,000 70,000
Salzburg Medical Seminars International 63,550 1,720,000
Milton Wolf Seminar for Media & Diplomacy 52,000 50,000
Cultural Exchange Award Program 22,000 92,760
AAF/Faber Fellowship for Young Conductors 15,000 15,000
AAF/Seebacher Prize for Fine Arts 15,000 15,000
Arenberg Children's Music Camp 15,000
Schloss Arenberg Capital Campaign 100,000
Max Kade Fellowships 27,200
Andlinger Residency Exchange

Total Contributions and Benefit Proceeds 601 518

See Accompanying Independent Auditors' Report
Page 14



THE AMERICAN AUSTRIAN FOUNDATION, INC.
Supplementary Information
December 31,

Program Services:

2024 2023
Grants
Salzburg Medical Seminars $ 1191500 $ 7 000
Total Grants

Salzburg Cornell Medical Seminars $ 307,160 $ 719,049
Salzburg Philadelphia Medical Seminars 118,764 1,161,850
Salzburg Vietnam Seminars 75,694 62,240
Salzburg Insititut Pasteur Seminars 67,566 78,875
Milton Wolf Seminar for Media & Diplomacy 66,520 805
Salzburg OSI Medical Seminars 41,721 37,964
Salzburg Columbia Medical Seminars 30,990 43,535
Salzburg Mexico Seminars 29,008 123,008
Cultural Exchange Programs 25,764 75,000
Max Kade Fellowships 20,000 1,575
Salzburg Cleveland Medical Seminars 14,214 37,806
Salzburg Duke Medical Seminars 12,816 15,880
Andlinger Residency Exchange 9,700

Satellite Symposia 8,764 14,048
Arenberg Children's Music Camp 7,558 30,635
Max Kade Clinical Clerkships 6,813 6,813
AAF/Seebacher Prize for Fine Arts 6,696 8,441
AAF/Faber Fellowship for Young Conductors 5,999 3,690
Humes Professorships 3,796 11,111
Schloss Arenberg Capital Campaign 200,000
Medical Internship Program / Observerships 668

Total Program Expenses $ 859,543

See Accompanying Independent Auditors' Report
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THE AMERICAN AUSTRIAN FOUNDATION, INC

Supplementary Information

December 31,
Supporting Services:
2024 2023
Salzburg Cornell Seminar Benefit $ 175,471 $ 166,051
Cultural Exchange Award Luncheon 33,148
Other fund raising expenses 6.500 2.106
Total Fund Raising Expenses
Administration

Salaries $ 212,717 $ 210,271
Payroll taxes and expenses 16,340 16,601
Board meetings and travel 52,702 46,092
Accounting and bookkeeping 30,175 28,970
Medical insurance 11,136 6,707
Bank charges 10,546 2,722
Rent 10,246 9,018
Printing 9,367

Supplies 4,456 3,372
Insurance 2,661 2,625
Telephone 1,591 1,300
Office expenses 942 5,260
Legal and professional services 1,300
Depreciation 232 310

Total Administration

See Accompanying Independent Auditors' Report
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