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INDEPENDENT AUDITOR’S REPORT 
 
 

To the Board of Directors of 
Cheyenne Regional Medical Center Foundation 
 

Report on the Audit of the Financial Statements 

Opinion  

We have audited the accompanying financial statements of Cheyenne Regional Medical Center 
Foundation (a nonprofit organization),  which comprise the statements of financial position as of 
December 31, 2024 and 2023, and the related statements of activities, functional expenses, and 
cash flows for the years then ended, and the related notes to the financial statements.  

In our opinion, the financial statements present fairly, in all material respects, the financial position 
of Cheyenne Regional Medical Center Foundation as of December 31, 2024 and 2023, 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 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 Financial Statements section of our report. We are 
required to be independent of Cheyenne Regional Medical Center Foundation and to meet our 
other ethical responsibilities, in accordance with the relevant ethical requirements relating to our 
audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinions. 

Responsibilities of Management for the Financial Statements  

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

In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about Cheyenne 
Regional Medical Center Foundation’s, ability to continue as a going concern within one year after 
the date that the financial statements are available to be issued. 

 



 
 

 

Auditor’s Responsibilities for the Audit of the Financial Statements  

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not 
absolute assurance and therefore is not a guarantee that an audit conducted in accordance with 
generally accepted auditing standards will always detect a material misstatement when it exists. 

The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Misstatements are considered material if 
there is a substantial likelihood that, individually or in the aggregate, they would influence the 
judgment made by a reasonable user based on the financial statements. 

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

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of Cheyenne Regional Medical Center 
Foundation’, internal control. Accordingly, no such opinion is expressed. 

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

• Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about Cheyenne Regional Medical Center 
Foundation’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. 

 
Fort Collins, Colorado 
July 23, 2025 



ASSETS
2024 2023

Current Assets
Cash and cash equivalents 467,309$       416,895$       
Certificates of deposit 233,578         244,727         
Pledges receivable, net of allowance 11,357           16,730           
Due from related party 3,915             3,347             
Cash value of life insurance 44,568           40,783           

Total Current Assets 760,727         722,482         

Noncurrent Assets
Investments 23,249,819    21,974,109    
Beneficial interest in perpetual trust 728,984         706,023         

Total Noncurrent Assets 23,978,803    22,680,132    
Total Assets 24,739,530$  23,402,614$  

LIABILITIES

Current Liabilities
Accounts payable 72,944$         26,657$         
Grants payable 1,176,273      1,467,093      
Pledges payable 400,000         394,000         

Total Current Liabilities 1,649,217      1,887,750      

NET ASSETS

Net Assets with Donor Restrictions 10,794,934    10,663,322    
Net Assets without Donor Restrictions 12,295,379    10,851,542    

Total Net Assets 23,090,313    21,514,864    

Total Liabilities and Net Assets 24,739,530$  23,402,614$  

Cheyenne Regional Medical Center Foundation
Statements of Financial Position

December 31, 2024 and 2023

 3
The accompanying notes are an integral part of these financial statements



Net Assets 
without 
Donor 

Restrictions

Net Assets 
with Donor 
Restrictions Total 2024

Net Assets 
without 
Donor 

Restrictions

Net Assets 
with Donor 
Restrictions Total 2023

REVENUES, GAINS AND OTHER SUPPORT
Cheyenne Regional Medical Center - in-kind 703,992$       -$                     703,992$       660,912$       -$                   660,912$       
Individuals and business donations 26,044           968,879           994,923         29,504           2,773,713      2,803,217      
Grants -                 -                       -                     139,600         -                     139,600         

2,175,807      237,027           2,412,834      2,807,583      72,860           2,880,443      
In-kind - other 6,769             84,373             91,142           1,272             87,633           88,905           
Net assets released from restrictions 1,158,667      (1,158,667)       -                     2,771,452      (2,771,452)     -                     

Total Revenues 4,071,279      131,612           4,202,891      6,410,323      162,754         6,573,077      

EXPENSES
Program Expenses:

Cheyenne Regional Medical Center 2,043,734      -                       2,043,734      4,078,994      -                     4,078,994      
Supporting Services:

Management and administrative 227,528         -                       227,528         215,424         -                     215,424         
Fundraising 356,180         -                       356,180         270,084         -                     270,084         

Total Expenses 2,627,442      -                       2,627,442      4,564,502      -                     4,564,502      

CHANGE IN NET ASSETS 1,443,837      131,612           1,575,449      1,845,821      162,754         2,008,575      

Net Assets, beginning of year 10,851,542    10,663,322      21,514,864    9,005,721      10,500,568    19,506,289    

Net Assets, end of year 12,295,379$  10,794,934$    23,090,313$  10,851,542$  10,663,322$  21,514,864$  

Cheyenne Regional Medical Center Foundation
Statements of Activities

For the Years Ended December 31, 2024 and 2023

Investment income (loss), net of expenses of 
$89,566 and $80,711 for the year ended December 
31, 2024 and 2023, respectively
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 Program 
Expenses 

 Cheyenne 
Regional 
Medical 
Center 

 Management 
and 

Administrative  Fundraising  Total 2024 

Salaries and benefits 176,544       154,026            162,156         492,726          
Payroll taxes 13,150         11,472              12,078           36,700            
Advertising 864              754                   794                2,412              
Bank service fees -               7,432                -                     7,432              
Books and educational materials 2,767           2,414                2,542             7,723              
Customer relations 2,406           2,099                2,210             6,715              
Outreach and events 124,466       -                       124,467         248,933          
Supplies and equipment 596              519                   546                1,661              
Meals 3,125           2,727                2,870             8,722              
Miscellaneous 4,504           3,928                4,137             12,569            
CRMC program support 1,666,994    -                       -                     1,666,994       
Postage 25                22                     22                  69                   
Printing and reproduction 3,148           2,747                2,892             8,787              
Purchased services 31,042         27,083              28,512           86,637            
Software costs 14,103         12,305              12,954           39,362            

Total functional expenses 2,043,734$  227,528$          356,180$       2,627,442$     

For the Year Ended December 31, 2024

Cheyenne Regional Medical Center Foundation
Statements of Functional Expenses

Supporting Services

 5
The accompanying notes are an integral part of these financial statements



 Program 
Expenses 

 Cheyenne 
Regional 
Medical 
Center 

 Management 
and 

Administrative  Fundraising  Total 2023 

Salaries and benefits 177,159       163,122            143,760         484,041          
Payroll taxes 12,996         11,967              10,546           35,509            
Advertising 5,752           5,296                4,668             15,716            
Bank service fees -               7,240                -                     7,240              
Books and educational materials 2,196           2,022                1,782             6,000              
Customer relations 2,795           2,573                2,268             7,636              
Depreciation 319              293                   258                870                 
Outreach and events 95,865         -                       95,865           191,730          
Supplies and equipment 605              557                   491                1,653              
Meals 2,338           2,153                1,898             6,389              
Miscellaneous 4,009           3,691                3,253             10,953            
CRMC program support 3,707,398    -                       -                     3,707,398       
Postage 1,976           1,819                1,603             5,398              
Printing and reproduction 2,738           2,521                2,222             7,481              
Purchased services 61,365         10,804              267                72,436            
Software costs 1,483           1,366                1,203             4,052              

Total functional expenses 4,078,994$  215,424$          270,084$       4,564,502$     

Supporting Services

Cheyenne Regional Medical Center Foundation
Statements of Functional Expenses

For the Year Ended December 31, 2023
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2024 2023
Cash Flows From Operating Activities

Change in net assets 1,575,449$   2,008,575$       

Adjustments to reconcile change in net assets to net cash 

provided (used) by operating activities

Depreciation expense -                870                   

Unrealized (gain) / loss (1,099,438)    (2,134,443)        

(Increase) decrease in operating assets:

Pledges receivable 5,373            5,179                

Due to / from related party (568)              (1,935)               

Cash value of life insurance (3,785)           (3,225)               

(Increase) decrease in operating liabilities:

Accounts payable 46,287          455                   

Grants payable (290,820)       (300,019)           

Pledges payable 6,000            18,000              

Net cash provided (used) from operating activities 238,498        (406,543)           

Cash Flows From Investing Activities

Investment income reinvested, net of management fees (1,399,323)    (740,045)           

(Purchase) / Sales of Certificates of deposit 11,149          (44,042)             

Purchases of investments (366)              (204,064)           

Sales of investments 1,200,456     1,038,731         

Net cash provided (used) by investing activities (188,084)       50,580              

Net Change in Cash 50,414          (355,963)           

Cash and cash equivalents, beginning of year 416,895        772,858            
Cash and cash equivalents, end of year 467,309$      416,895$          

Non-cash disclosures

Unrealized gain on investments 1,099,438$   2,134,443$       

Cheyenne Regional Medical Center Foundation
Statements of Cash Flows

For the Years Ended December 31, 2024 and 2023
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Notes to Financial Statements (Continued) 

December 31, 2024 and 2023 
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Note 1 Organization and Summary of Significant Accounting Policies 
 
Organization  
This summary of significant accounting policies of Cheyenne Regional Medical Center 
Foundation (the Foundation) is presented to assist in understanding the Organization’s 
financial statements.  The accounting policies conform to accounting principles generally 
accepted in the United States of America and have been applied to the preparation of the 
financial statements.  The Foundation is a Wyoming not-for-profit corporation organized 
to advance and assist in the development, growth and operation of the Cheyenne 
Regional Medical Center (CRMC).  The Foundation is supported primarily through donor 
contributions.  
 
Basis of Accounting 
The financial statements of the Foundation have been prepared on the accrual basis of 
accounting and accordingly reflect all significant receivables, payables, and other 
liabilities. 
 
Basis of Presentation 
Financial statement presentation follows the recommendation of the Financial Accounting 
Standards Board in its Financial Accounting Standards (FASB ASC 958-205-45), 
Financial Statements of Non-for-Profit Organizations. The organization is required to 
report information regarding its financial position and activities according to two classes of 
net assets: net assets with donor restrictions and net assets without donor restrictions.  As 
of December 31, 2024, net assets with donor restrictions consisted of net assets whose 
use by the Foundation have been limited by donors to either later periods of time, or 
specified purposes.  Restricted net assets consisted of donations to be used in support of 
CRMC in the amount of $10,794,934 and $10,663,322 at December 31, 2024 and 2023, 
respectively. 
 
Cash and Cash Equivalents 
For purposes of the statement of cash flows, the Foundation considers restricted and 
unrestricted petty cash, deposits in bank accounts and certificates of deposit which mature 
within 90 days of purchase to be cash equivalents. 
 
Restricted and Unrestricted Revenue Support 
Contributions received and unconditional promises to give are measured at their fair value 
and are recorded as an increase in net assets with donor restrictions and net assets 
without donor restrictions, depending on the nature of any donor restrictions.  Support that 
is restricted by the donor is reported as an increase in net assets without donor restrictions 
if the restriction expires in the reporting period in which the support is recognized.  All other 
donor-restricted support is reported as an increase in net assets with donor restrictions.  
When a restriction expires (when a stipulated time restriction ends or 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.  During the year there were $1,158,667 and $2,771,452 released from 
restriction relating to support of CRMC at December 31, 2024 and 2023, respectively.  
 
. 
 



Cheyenne Regional Medical Center Foundation 
Notes to Financial Statements (Continued) 

December 31, 2024 and 2023 
 
 

9 
 

Note 1 Organization and Summary of Significant Accounting Policies (Continued) 
The Foundation uses the allowance method to determine uncollectible pledges receivable. 
Based on management experience, the Foundation has set up an allowance for 
uncollectible pledges receivable of $0 and $1,000 for the year ended December 31, 2024 
and 2023, respectively.  The organization has applied a discount rate of 3.56% to the 
pledges receivable in the amount of $643 and $1,270 at December 31, 2024 and 2023, 
respectively.  All pledges are due in under five years. 
 
Investments  
Under U.S GAAP, investments in marketable securities with readily determinable fair 
values and all investments in debt securities are reported at their fair values in the 
statements of financial position. Unrealized gains and losses are included in the change 
in net assets. Investment income and gains restricted by a donor are reported as increases 
in net assets without restrictions if the restrictions are met (either by passage of time or by 
use) in the reporting period in which the income and gains are recognized.  Fair Value 
Measurements FASB ASC Topic 820, Fair Value Measurement, provides a framework for 
measuring fair value. That framework provides a fair value hierarchy that prioritizes the 
inputs to valuation techniques used to measure fair value. The hierarchy gives the highest 
priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 
1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements).  
The three levels of the fair value hierarchy under FASB ASC 820 are described below:  
 
Level 1: Quoted prices available in active markets for indicated investments as of the 
reporting date. The type of investments which would generally be included in Level 1 
include listed equity securities and listed derivatives. 
  
Level 2: Pricing inputs are observable for the investments, either directly or indirectly, as 
of the reporting date, but are not the same as those used in Level 1. Fair value is 
determined through the use of models or other valuation methodologies. The types of 
investments which would generally be included in this category include publicly-traded 
securities with restrictions on disposition. 
  
Level 3: Pricing inputs are unobservable for the investment and include situations where 
there is little, if any, market activity for the investment. The inputs in to the determination 
of fair value require significant judgment or estimation by the Investment Manager. The 
types of investments which would generally be included in this category include debt and 
equity securities issued by private entities.  
 
The asset or liability's fair value measurement level within the fair value hierarchy is based 
on the lowest level of any input that is significant to the fair value measurement. Valuation 
techniques used need to maximize the use of observable inputs and minimize the use of 
unobservable inputs. There have been no changes in the methodologies used during the 
year ended December 31, 2024. A description of the valuation methodologies used for 
assets measured at fair value follows. 
  
Mutual funds, corporate stocks and other assets: Valued at the net asset value of shares 
held by the Foundation at year end, based on unadjusted quoted market prices for 
identical assets in active markets. 
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Note 1 Organization and Summary of Significant Accounting Policies (Continued) 
Corporate bonds: Valued at the net asset value of bonds held by the Foundation at year 
end, based on unadjusted quoted market prices for identical assets in active markets.  
  
The preceding methods described above may produce a fair value calculation that may 
not be indicative of net realizable value or reflective of future values. Furthermore, 
although the Foundation believes its valuation methods are appropriate and consistent, 
the use of different methodologies or assumptions to determine the fair value of certain 
financial instruments could result in a different fair value measurement at the reporting 
date.   
 
Property, Equipment and Depreciation 
The Foundation follows the practice of capitalizing assets, at cost or fair market value if 
the asset is donated to the Foundation, in excess of $1,000.  Assets donated with explicit 
restrictions regarding their use and contributions of cash that must be used to acquire 
property and equipment are reported as net assets with donor restrictions. Absent donor 
stipulations regarding how long those donated assets must be maintained, the Foundation 
reports expirations of donor restrictions when the donated or acquired assets are placed 
in service as instructed by the donor.  Depreciation is provided using the straight-line 
method over the estimated useful lives of the assets which range from 5-15 years. 
 
Lease Accounting 
The Foundation determines whether to account for its leases as operating or financing 
leases depending on the underlying terms of the lease agreement. This determination of 
classification is complex and requires significant judgment relating to certain information 
including the estimated fair value and remaining economic life of the leased asset, the 
Foundation’s cost of funds, minimum lease payments and other lease terms. The 
Foundation records the value of the right-of-use asset at the present value of future lease 
payments, discounted at the Foundation’s estimated risk free borrowing rate, and any 
direct costs related to the lease. Total lease payments are recognized on a straight-line 
basis over the term of the lease. The related lease liability is recorded at the present value 
of any unpaid lease payments.  
 
The Foundation elected to apply practical expedients to carry forward the original lease 
determinations, leases classifications and accounting of initial direct costs for all asset 
classes at the time of adoption. The Foundation also elected not to separate lease 
components from non-lease components and to exclude short-term leases from its 
statements of financial position. As such, the Foundation did not recognize a right-of-use 
asset or correlating lease liability. 
 
In-Kind Contributions 
The Foundation’s policy related to in-kind contributions is to utilize the assets given to 
carry out the mission of the Foundation. If an asset is provided that does not allow the 
Foundation to utilize it in its normal course of business, the asset will be sold at its fair 
market value as determined by appraisal or specialist depending on the type of asset.  
 
Donations of investments are recorded as contributions at their estimated fair value using 
Level 1 inputs of the fair value hierarchy and donations of goods and services are recorded 
as contributions at their estimated fair value using Level 3 inputs of the fair value hierarchy.  
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Note 1 Organization and Summary of Significant Accounting Policies (Continued) 
Additionally, the Foundation receives a significant amount of donated services from unpaid 
volunteers who respond to the scene of domestic violence incidents, and who perform a 
variety of administrative, office and fundraising duties. Donated services and materials are  
 
reflected as contributions in the accompanying financial statements at their estimated fair 
values at the date of receipt determined using Level 3 inputs of the fair value hierarchy. 
Donated services are recognized in the financial statements if the services enhance or 
create non-financial assets or require specialized skills, are provided by individuals 
possessing those skills, and would typically need to be purchased if not provided by 
donation. These hours are not recognized in the statement of activities because the criteria 
for recognition have not been satisfied.  
 
The Foundation received the following gifts in-kind for the year ended December 31: 
 

2024 2023

Salaries and benefits $492,726 $484,041

Payroll taxes 36,700      35,509     

Advertising 2,412       15,716     

Books and educational materials 7,723       6,000       

Customer relations 6,715       7,636       

Outreach and events 81,291      64,423     

Supplies and equipment 1,661       1,653       

Meals 8,722       6,389       

Miscellaneous -           10,953     

CRMC program support 9,829       28,130     

Postage 12,569      5,398       

Printing and reproduction 8,787       7,481       

Purchased services 86,637      72,436     

Software costs 39,362      4,052       

Total In-kind contributions $795,134 $749,817

 
The contributied items included in outreach and events were used at the Foundation’s 
special events.  As disclosed in Note 10, the remaining contributions were expenses paid 
on the Foundation’s behalf by Cheyenne Regional Medical center, and were utilized in 
various program, general and administrative and fundraising activities. 
 
Income Taxes 
The Foundation is exempt from federal income taxes under Section 501(c)(3) of the 
Internal Revenue Code.  Accordingly, no provision for income taxes has been presented 
in these financial statements.  Due to the Foundation’s non-profit qualification, donors may 
be entitled to a charitable deduction for amounts contributed to the Foundation.  There are 
no unrelated business activities subject to income taxes.  The tax returns for December 
31, 2024, 2023 and 2022 remain open for examination. 
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Note 1 Organization and Summary of Significant Accounting Policies (Continued) 
Use of Estimates 
The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect certain reported amounts and disclosures.  Accordingly, actual 
results could differ from those estimates. 
 
Note 2 Investments and Beneficial Interest in Perpetual Trust 
 
Expense Allocation 
The financial statements report certain categories of expenses that are attributable to one 
or more program or supporting functions. The expenses include compensation, 
occupancy, professional services and certain other expenses. Compensation and 
professional services are allocated based on management's estimate of the relative 
attention and effort exerted towards specific functional areas. Occupancy costs are 
allocated similarly to compensation as occupancy costs relate to providing workspace for 
employees rather than specific functions. 
 
At December 31, 2024 and 2023, the Foundation had the following investments within the 
fair value hierarchy: 
 
Investment Type Level 1 Level 2 Level 3 Total

U.S. equities 12,382,894     -$               -$               12,382,894$      

International equities 3,421,824       -                 -                 3,421,824          

Taxable fixed income 6,463,312       -                 -                 6,463,312          

Real assets 1,090,306       -                 -                 1,090,306          

Money Markets 620,467          -                 -                 620,467             

Certificates of deposit -                 233,578         -                 233,578             
Total 23,978,803$   233,578$       -$               24,212,381$      

Investment income is as follows for the year ended December 31, 2024

Interest and dividends on investments 573,880$       

Interest on cash and cash equivalents 2,109             

Unrealized gains 1,099,438      

Realized gains and losses 826,973         

Investment management fees (89,566)          

Net investment income 2,412,834$    
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Note 2 Investments and Beneficial Interest in Perpetual Trust 
 
Investment Type Level 1 Level 2 Level 3 Total

U.S. equities 11,009,077     -$               -$               11,009,077$      

International equities 3,307,561       -                 -                 3,307,561          

Taxable fixed income 6,513,438       -                 -                 6,513,438          

Real assets 1,253,662       -                 -                 1,253,662          

Money Markets 596,394          -                 -                 596,394             

Certificates of deposit -                 244,727         -                 244,727             
Total 22,680,132$   244,727$       -$               22,924,859$      

Investment income is as follows for the year ended December 31, 2023

Interest and dividends on investments 978,666$       

Interest on cash and cash equivalents 5,955             

Unrealized gains 2,134,443      

Realized gains and losses (157,910)        

Investment management fees (80,711)          

Net investment income 2,880,443$    

 
  Note 3 Capital Assets 

A summary of changes to capital assets for 2024 and 2023 is as follows: 
 

Balance at 

12/31/2023 Additions  Deletions 

Balance at 

12/31/2024

Equipment 30,388$        -$                 (30,388)$     -$              

Leasehold improvements 13,019          -                   (13,019)       -                    

Total 43,407          -                   (43,407)       -                    

Less Accumulated Depreciation (43,407)         -                   43,407        -                    

Net Capital Assets -$                  -$                 -$                -$                  

 
 

Balance at 

12/31/2022 Additions  Deletions 

Balance at 

12/31/2023

Equipment 30,388$        -$                 -$                30,388$        

Leasehold improvements 13,019          -                   -                  13,019          

Total 43,407          -                   -                  43,407          

Less Accumulated Depreciation (42,537)         (870)             -                  (43,407)         

Net Capital Assets 870$             (870)$           -$                -$                  

 
Note 4 Cash Value of Life Insurance 
The Foundation is the policy owner and beneficiary of a life insurance policy which was 
designated by donor intent to the Davis Hospice pledge campaign. The policy has a fixed 
death benefit of $100,000 plus the policy cash value at the time of death. The cash value 
of the contract was $44,568 and $40,783 as of December 31, 2024 and 2023, respectively.  
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Note 5 Liquidity 
The Foundation monitors its liquidity so that it is able to meet its operating needs and other 
commitments while maximizing the investment of its excess operating cash and cash 
equivalents. The Foundation has the following financial assets that could readily be made 
available within one year of the statement of financial position date to fund expenses 
without limitations: 

2024 2023

Cash and investments 467,309$     416,895$    

Certificates of deposit 233,578       244,727      

Due from related party 3,915           3,347         

Total 704,802$     664,969$    

 

In addition to financial assets available to meet general expenditures over the year, The 
Foundation generally operates with a balanced budget for operations and anticipates 
covering its general expenditures by collecting contributions and other revenues, that are 
intended to support normal operations and access to prior year operating surpluses that 
are available in current assets. The statement of cash flows identifies the sources and 
uses of the Foundation’s cash and cash equivalents and shows a net (decrease) / increase 
in cash and cash equivalents provided (used) by operations of $238,498 and $(406,543) 
for the fiscal year ending December 31, 2024 and 2023, respectively.  
Note 6 Commitments  
The Foundation has agreed to certain levels of contributions to the Cheyenne Regional 
Medical Center during the year.  These commitments will be paid to the Hospital upon 
their request.  The Organization considers these commitments to be a payable at the time 
they have agreed to provide the funds.  Commitments outstanding as of December 31, 
2024 and 2023 were $1,176,273 and $1,467,093 respectively, and are shown on the 
Statement of Financial Position as Grants Payable. 
 
Note 7 Concentrations of Credit Risk  
The cash balance for the checking account held at ANB and the investment account held 
at RBC are insured by the Federal Deposit Insurance Corporation (FDIC).  The 
Foundations’ account balances at these institutions at times during the year ended 
December 31, 2024 and 2023 exceeded FDIC Limits.  Management does not consider 
this to be a risk and has not experienced any losses in this account. 
 
Note 8 Net Assets 
Net assets with donor restrictions are funds which are restricted for use by the donor. The 
assets are reclassified when the specific use of the funds are fulfilled. Net assets with 
donor restrictions are available for the following purposes:  
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Note 8 Net Assets (Continued) 

Subject to expenditure for a specific purpose 2024 2023

Davis Hospice Center Endowment 2,325,075$            2,134,094$            

Milstead Endowment 728,984                 706,023                 

Gerald & Jessie Chambers Endowment 21,314                   21,314                   

Thomas J Smith Endowment 330,000                 330,000                 

Nursing Education Endowment 401,925                 385,958                 

Original Endowment 340,920                 340,920                 

Curie Fund Endowment 213,884                 201,366                 

Davis Hospice Capital 3,529,919              3,517,895              

Cardiac Services 304,623                 492,557                 

Cancer 569,601                 669,626                 

Emergency Medical Services 10,433                   10,433                   

Denim and Diamonds 261,052                 79,896                   

Home Care Services 702                       702                       

Hospice 911,998                 922,516                 

Injury Prevention 36,827                   41,628                   

Neonatal 103,385                 99,287                   

OB-GYN 7 Women's Health 3,654                     3,154                     

Robertson Trust 163,624                 163,624                 

Patient & Family Transportation 4,055                     4,055                     

Other Specified Donations 211,646                 203,436                 

Nichols History 5,682                     12,004                   

Intensive Care Unit 4,214                     4,214                     

Merrell Scholarship Fund 40,000                   45,000                   

Chaplain Fund 11,886                   11,886                   

Murray Family 5,483                     5,393                     

Education 32,563                   32,428                   

Reading is Key 39,801                   46,345                   

Employee Care Fund 16,626                   10,675                   

Phillips Medical Scholarship 75,584                   86,084                   

Cardiac Rehab 56,231                   49,016                   

Fran Cadez Memorial Scholarship 33,243                   31,793                   

Total Net Assets with Donor Restrictions 10,794,934$           10,663,322$           

 
The Foundation maintains several net asset accounts with donor restrictions from which 
the income can be used in support of specified hospital activities. Endowments were 
created from donor restricted funds and consist solely of investments. As required by U.S. 
GAAP, net assets associated with endowment funds are classified and reported based on 
the existence or absence of donor-imposed restrictions.  
 
 
 
 



Cheyenne Regional Medical Center Foundation 
Notes to Financial Statements (Continued) 

December 31, 2024 and 2023 
 
 

16 
 

Note 8 Net Assets (Continued) 
Interpretation of Relevant Law  
Effective March 12, 2009, the State of Wyoming enacted the Uniform Prudent 
Management of Institutional Funds Act (UPMIFA). The Foundation Board has interpreted 
UPMIFA as requiring the preservation of the value of the original gifts as of the gift date of 
the donor restricted endowment funds absent explicit donor stipulations to the contrary. 
As a result of this interpretation, the Foundation classified the following as net assets with 
restrictions:  
 
• The original value of gifts donated to the permanent endowment 
• The original value of the subsequent gifts donated to the permanent endowment 
• Accumulations to the net assets with donor restrictions made in accordance with the 
direction of the applicable donor gift instrument at the time of the accumulation.  
 
Any remaining portion of the donor-restricted endowment fund are classified as net assets 
with donor restrictions until those amounts are appropriated for expenditure by the 
Foundation in a manner consistent with the standard prescribed by UPMIFA.  In 
accordance with UPMIFA, the Foundation considers the following factors in making a 
determination to appropriate or accumulate donor­restricted endowment funds:  
 
• The duration and preservation of the fund 
• The purposes of the Foundation and the donor-restricted endowment fund 
• Required annual distribution of the endowment based on donor stipulations 
• General economic conditions 
• The expected total return from the income and appreciation of investments 
• Other resources of the Foundation 
• The investment policies of the Foundation  
 
The Foundation currently does not have any endowments that are classified as net assets 
without donor restrictions. 
 
Return Objectives and Risk Parameters  
The Foundation has adopted investment and spending policies for endowment assets with 
the primary objectives to have real growth of capital, meet or exceed the rate of inflation 
as measured by the Consumer Price Index (CPI) by 4.0% and meet or exceed a normal 
policy risk benchmark of 60% SP 500 and 40% Barclays Aggregate Bond Index on a risk 
adjusted basis. The Foundation has set an annual spending policy which will generally not 
exceed 5% of the value of the principal, calculated over a 16 rolling quarters moving 
average of year-end market values. 
 
Strategies Employed for Achieving Objectives  
The Foundation relies on a long-term total return strategy in which investment returns are 
achieved through both capital appreciation (realized and unrealized) and current yield 
(interest and dividends). The Foundation targets a diversified asset allocation to focus on 
long-term performance within the constraints of risk and return. The Foundation has 
adopted a target asset allocation policy of 20% fixed income, 45% equities, and 35% 
hedge funds and real assets. Specific guidelines for each allocation are included in the 
investment policy and are expected to be followed by the investment committee and 
investment advisors.  
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Note 8 Net Assets (Continued) 
Spending Policy and Investment Objectives in Relation to the Spending Policy  
The Foundation's spending policy for the endowment funds is structured around each 
individual endowment fund and the donor's intent. Endowments with specified spending 
policies typically require a distribution each year equal to the greater of (1) 5% to 8% of 
the beginning endowment value as outlined in the endowment agreement or (2) 50% of 
the current year investment earnings. These distributions are to be used for the purposes 
outlined by the donor at the time of the original gift. In order to meet these requirements, 
the Foundation employs the strategies described above to achieve a long-term 
preservation of capital but to allow for adequate capital necessary for annual 
disbursement. Since the required annual disbursement(s) are based on a two-tiered 
formula, the Foundation's investment strategy must take into account that the portfolio(s) 
have a realistic return in comparison to the market but also balance risk and return 
objectives so that the endowments are not depleted. 
 
Funds with Deficiencies  
On occasion, it is possible that the fair value of assets associated with individual donor-
restricted endowment funds may fall below the level that the donor or UPMIFA requires 
the organization to retain as a fund of perpetual duration. These deficiencies typically arise 
from unfavorable market fluctuations. For the year Ended December 31, 2024 the 
Foundation's fair value of the investment portfolio was adequate to support the donor value 
of the endowment funds without deficiencies.  Net endowment activity consists of the 
following: 
 

December 31, 2024 2023

Individuals and businesses 51,700$      3,125$           

Reclassifications (35,302)      (107,427)        

Investment income 186,524      17,630           

Unrealized gains and (losses) 37,706        58,360           

Realized gains and (losses) 12,211        6,963            

Investment management fees (10,412)      (10,093)         

Net Change in Endowments 242,427      (31,442)         

Endowments, beginning of year 4,119,675   4,151,117      

Endowments, end of year 4,362,102$ 4,119,675$    
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Note 8 Net Assets (Continued) 
The endowment consists of net assets with donor restrictions for the following purposes: 
 

December 31, 2024 2023

Davis Hospice Center 2,325,075$ 2,134,094$ 

Milstead Endowment 728,984      706,023      

Gerald & Jessie Chambers Endowment 21,314        21,314        

Nursing Education Endowment 401,925      385,958      

Curie Fund 213,884      201,366      

Original Endowment 340,920      340,920      

Thomsas J. Smith Endowment 330,000      330,000      

Total Endowments 4,362,102$ 4,119,675$ 

 
Note 9 Unconditional Promises to Give 
During the year ended December 31, 2012, the Foundation began a pledge campaign to 
raise additional funds in support of the construction of the new cancer center. Donors were 
not restricted as to the amount they could pledge nor were they restricted as to the duration 
of their pledge. Additionally, there are several other small balances for other pledge 
campaigns included in pledge receivables.  
 
The balances due on pledges were as follows: 

December 31, 2024 2023

Pledges receivable 12,000$  19,000$ 

Discount on pledges receivable (643)        (1,270)   

Less: allowance for uncollectible accounts -         (1,000)   

Net pledges receivable 11,357$  16,730$ 

 
Note 10 Related Party Transactions  
The Foundation was established for healthcare purposes and to advance and assist in the 
growth, development and operations of the Cheyenne Regional Medical Center. The 
Foundation's bylaws provide that all funds raised or received from individual contributions 
be distributed for the benefit of the Hospital and any organization operated by it. The 
Foundation contributed funds to the Cheyenne Regional Medical Center in the amount of 
$1,666,994 and $3,707,398 for the Year Ended December 31, 2024 and 2023, 
respectively. 
 
The Cheyenne Regional Medical Center provided $703,992 and $660,912 to the 
Foundation as operating support during the Year Ended December 31, 2024 and 2023, 
respectively. Included in this support is the value of salaries and related payroll expenses 
paid to the Foundation staff by the Hospital in the amounts of $529,426 and $519,550 for 
the year Ended December 31, 2024. The Hospital also provides accounting services, 
equipment and office space to the Foundation which is not recorded on the financial 
statements due to the nominal amount of these transactions. In addition, the Foundation 
has a receivable from Cheyenne Regional Medical Center in the amount of $3,915 and 
$3,347 for the year ending December 31, 2024 and 2023, respectively. 
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Note 11 Reclassifications 
Certain items have been reclassified from the previous year to conform with the 
presentation of the current year’s financial statements.   

Note 12 Subsequent Events 
Management has evaluated subsequent events through July 23, 2025, the date the 
financial statements were available to be issued.  There were no material subsequent 
events that required recognition or additional disclosure. 
 


