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Independent Auditor’s Report

To The Board of Directors of
The Chamber Music Society of Lincoln Center, Inc.

Opinion

We have audited the accompanying financial statements of The Chamber Music Society of Lincoln
Center, Inc. (the “Society”), which comprise the statements of financial position as of June 30, 2025
and June 30, 2024, and the related statements of activities, functional expenses and cash flows for
the years then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Society as of June 30, 2025 and June 30, 2024, and the results of its
activities and its cash flows for the years then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to
be independent of the Society and to meet our other ethical responsibilities in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Society’s
ability to continue as a going concern within one year after the date that the financial statements are
available to be issued.
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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 the Society’s internal control. Accordingly, no such opinion
is expressed.

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

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

(o Olose MaF 3 Ond) LLP

December 2, 2025



THE CHAMBER MUSIC SOCIETY OF LINCOLN CENTER, INC.

Statements of Financial Position

Assets
June 30
2025 2024
Current assets
Cash and cash equivalents $ 11,066,632 $ 7,373,063
Contributions receivable 2,512,314 1,809,308
Prepaid expenses and other current assets 662,153 678.820
Total current assets 14,241,099 9,861,191
Contributions receivable, net 1,000,000 47,658
Property and equipment, net of accumulated
depreciation and amortization 4,578,799 4,767,578
Investments, at fair value 77,936,149 72,070,918
Total assets $ 97.756.047 $ 86.747.345
Liabilities and Net Assets
Current liabilities
Accounts payable, taxes payable and accrued expenses  $ 1,257,539 $ 785,879
Advance box office receipts 1,067,913 1,063,204
Total liabilities 2,325,452 1,849,083
Net assets
Without donor restrictions
Operating 1,230,366 1,205,366
Other 37,023,372 33,277,280
Total without donor restrictions 38,253,738 34,482,646
With donor restrictions 57,176,857 50.415,616
Total net assets 95,430,595 84,898,262
Total liabilities and net assets $ 97.756.047 S 86.747.345

See notes to financial statements.
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Support and revenue

Contributions

Government grants

Box office receipts

Touring

Long-term investment return

designated for current operations

Long-term investment return in excess

of spending rate, net

Other investment return

Rent, royalties and miscellaneous

Benefits

Less: direct benefits expenses
Sub-total

Net assets released from restrictions
Total support and revenue

Expenses
Program services
Performances
Touring
Education
Commissioning new music
Recording-production/distribution
Total program services
Supporting activities
Management and general
Fundraising
Total supporting activities
Total expenses

Increase (decrease) in net assets

Net assets, beginning of year

Year Ended June 30, 2025
(with Summarized Comparative Information for the year ended June 30, 2024)
2025 2024
Without Donor Restrictions With Donor
Operating Other Total Restrictions Total Total
$ 4,394,794 $ 358,910 4,753,704 $ 3,561,118 $ 8,314,822 5,229,764
199,440 - 199,440 - 199,440 103,203
2,234,780 - 2,234,780 - 2,234,780 2,071,929
1,056,926 - 1,056,926 - 1,056,926 1,091,694
3,059,033 - 3,059,033 - 3,059,033 2,663,581
- 2,902,165 2,902,165 4,808,103 7,710,268 8,523,423
107,281 - 107,281 - 107,281 106,679
38,301 - 38,301 - 38,301 142,815
1,116,204 - 1,116,204 - 1,116,204 949,409
(237.945) - (237.945) - (237.945) (212.397)
11,968,814 3,261,075 15,229,889 8,369,221 23,599,110 20,670,100
587.980 1,020,000 1,607,980 (1,607.980) - -
12,556,794 4.281.075 16,837.869 6,761,241 23,599,110 20,670.100
5,075,723 273,644 5,349,367 - 5,349,367 5,389,355
2,095,355 31,885 2,127,240 - 2,127,240 1,652,975
1,239,326 21,453 1,260,779 - 1,260,779 982,577
63,650 - 63,650 - 63,650 43,899
1,096,722 82,976 1,179,698 - 1,179,698 872.236
9.570.776 409,958 9.980.734 - 9.980.,734 8.941.042
970,171 33,596 1,003,767 - 1,003,767 1,086,860
1,990,847 91,429 2,082.276 - 2,082.276 1,709,422
2.961.018 125.025 3.086.,043 - 3.086.,043 2.796.282
12,531,794 534,983 13,066,777 - 13,066,777 11,737,324
25,000 3,746,092 3,771,092 6,761,241 10,532,333 8,932,776
1,205,366 33,277,280 34.482.646 50,415,616 84.898.262 75,965,486
1,230,366 $ 37,023,372 $ 38,253,738 $ 57,176,857 $ 95,430,595 $ 84.898.262

Net assets, end of year

See notes to financial statements.

Statements of Activities

THE CHAMBER MUSIC SOCIETY OF LINCOLN CENTER, INC.
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Support and revenue
Contributions
Government grants
Box office receipts
Touring
Long-term investment return
designated for current operations
Long-term investment return in excess
of spending rate, net
Other investment return
Rent, royalties and miscellaneous
Benefits
Less: direct benefits expenses
Sub-total
Net assets released from restrictions
Total support and revenue

Expenses
Program services
Performances
Touring
Education
Commissioning new music
Recording-production/distribution
Total program services
Supporting activities
Management and general
Fundraising
Total supporting activities
Total expenses

Increase in net assets
Net assets, beginning of year

Net assets, end of year

See notes to financial statements.

THE CHAMBER MUSIC SOCIETY OF LINCOLN CENTER, INC.

Statement of Activities

Year Ended June 30, 2024
Without Donor Restrictions With Donor
Operating Other Total Restrictions Total
$ 3,244,067 $ 475,000 $ 3,719,067 $ 1,510,697 $ 5,229,764
103,203 - 103,203 - 103,203
2,071,929 - 2,071,929 - 2,071,929
1,091,694 - 1,091,694 - 1,091,694
2,663,581 - 2,663,581 - 2,663,581
- 3,543,927 3,543,927 4,979,496 8,523,423
106,679 - 106,679 - 106,679
142,815 - 142,815 - 142,815
949,409 - 949,409 - 949,409
(212.397) - (212.397) - (212.397)
10,160,980 4,018,927 14,179,907 6,490,193 20,670,100
1.061.286 1.871 1,063.157 (1,063.157) -
11,222.266 4,020,798 15,243,064 5.427.036 20,670.100
5,113,200 276,155 5,389,355 - 5,389,355
1,620,797 32,178 1,652,975 - 1,652,975
961,017 21,560 982,577 - 982,577
43,899 - 43,899 - 43,899
788.499 83.737 872,236 - 872.236
8.,527.412 413.630 8.941.042 - 8.941.042
1,052,700 34,160 1,086,860 - 1,086,860
1,617.154 92.268 1,709,422 - 1,709.422
2.669.854 126.428 2.796.282 - 2.796.282
11,197.266 540,058 11,737,324 - 11,737,324
25,000 3,480,740 3,505,740 5,427,036 8,932,776
1,180,366 29.796.540 30,976,906 44.,988.580 75,965.486

$ 1.205,366

$ 33.277,280

$ 34.482.646

$ 50.415.616

$ 84.898.262
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THE CHAMBER MUSIC SOCIETY OF LINCOLN CENTER, INC.

Statements of Functional Expenses
Year Ended June 30, 2025

(with Summarized Comparative Information for the year ended June 30, 2024)

2025 2024
Program Services Supporting Activities
Recording-
Commissioning  Production/ Management Fund-
Performances Touring Education New Music Distribution Total and General Raising Total Total Total

Salaries and benefits $ 1,665,954 $ 577,937 $ 605,502 $ - $ 572,675 $ 3,422,068 $ 524,490 $ 1,350,862 $ 1,875,352 $ 5,297,420 $ 4,852,573
Artists’ fees 929,825 861,737 191,069 63,650 - 2,046,281 - 6,500 6,500 2,052,781 1,740,081
Travel 114,002 277,026 20,083 - - 411,111 - 40,117 40,117 451,228 405,162
Marketing and promotion 530,811 126,073 32,319 - 25,393 714,596 - - - 714,596 772,956
Credit card fees - - - - - - 89,736 - 89,736 89,736 80,726
Hall rental and labor 1,015,917 - 177,816 - - 1,193,733 - 286,385 286,385 1,480,118 1,317,682
Music purchase and rental 6,021 - 1,182 - - 7,203 - - - 7,203 7,724
Programs, brochures and inserts 93,434 116,430 22,293 - - 232,157 - - - 232,157 172,126
Professional fees 278,753 1,475 37,870 - 372,826 690,924 - 64,732 64,732 755,656 683,808
Dues, conferences, subscriptions - - 40,591 - - 40,591 645 - 645 41,236 39,736
Catering and hospitality 45,343 32,764 40,686 - - 118,793 - 409,110 409,110 527,903 463,200
Insurance - 2,700 - - - 2,700 121,836 - 121,836 124,536 95,123
Messengers, postage, mailing 4,426 34,830 250 - - 39,506 - 270 270 39,776 60,728
Software - - - - - - 127,696 - 127,696 127,696 121,223
Telephone - - - - - - 16,713 - 16,713 16,713 12,483
Furniture, equipment and maintenance 26,679 - - - 2,787 29,466 53,693 - 53,693 83,159 88,727
Depreciation and amortization 273,644 31,885 21,453 - 82,976 409,958 33,596 91,429 125,025 534,983 540,058
Rose Studio maintenance 272,496 - - - - 272,496 - - - 272,496 252,802
Tuning and other production 91,064 10,845 57,922 - 121,532 281,363 - 200 200 281,563 162,186
CDs, materials, and reference - - 9,884 - 1,259 11,143 19,854 9,121 28,975 40,118 29,885
Office supplies and miscellaneous 998 53,538 1,859 - 250 56,645 15,508 61.495 77,003 133,648 50,732
Total expenses by function 5,349,367 2,127,240 1,260,779 63,650 1,179,698 9,980,734 1,003,767 2,320,221 3,323,988 13,304,722 11,949,721

Less: direct benefits expenses net with
revenue on the statements of activities - - - - - - - 237,945 237,945 237,945 212,397
Total $ 5.349.367 $ 2.127.240 $ 1.260.779 $  63.650 $ 1.179.698 $ 9.980.734 $ 1.003.767 $ 2.082.276 $ 3.086,043 $13.066.777 $11.737.324

See notes to financial statements.
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THE CHAMBER MUSIC SOCIETY OF LINCOLN CENTER, INC.

Statements of Functional Expenses

Year Ended June 30, 2024
Program Services Supporting Activities
Recording-
Commissioning Production/ Management Fund-
Performances Touring Education New Music Distribution Total and General Raising Total Total
Salaries and benefits $1,639,921 $ 502,196 $ 621,915 $ - $ 384,065 $3,148,097 $ 439,692 $1,264,784 $1,704,476 $ 4,852,573
Artists’ fees 724,449 802,980 144,493 43,899 - 1,715,821 - 24,260 24,260 1,740,081
Travel 186,857 188,430 9,428 - - 384,715 9,305 11,142 20,447 405,162
Marketing and promotion 731,138 38,568 3,250 - - 772,956 - - - 772,956
Credit card fees - - - - - - 80,726 - 80,726 80,726
Hall rental and labor 1,085,203 2,850 127,684 - 24,700 1,240,437 - 77,245 77,245 1,317,682
Music purchase and rental 6,709 913 102 - - 7,724 - - - 7,724
Programs, brochures and inserts 135,413 9,250 3,897 - - 148,560 - 23,566 23,566 172,126
Professional fees 117,176 37,347 14,350 - 334,002 502,875 177,053 3,880 180,933 683,808
Dues, conferences, subscriptions - - 3,917 - - 3,917 35,819 - 35,819 39,736
Catering and hospitality 34,574 7,693 10,978 - - 53,245 16,974 392,981 409,955 463,200
Insurance - 2,700 - - - 2,700 92,423 - 92,423 95,123
Messengers, postage, mailing 48,827 1,964 - - - 50,791 154 9,783 9,937 60,728
Software - - - - - - 121,223 - 121,223 121,223
Telephone - - - - - - 12,483 - 12,483 12,483
Furniture, equipment and maintenance 53,582 - - - 16,020 69,602 19,125 - 19,125 88,727
Depreciation and amortization 276,155 32,178 21,560 - 83,737 413,630 34,160 92,268 126,428 540,058
Rose Studio maintenance 252,802 - - - - 252,802 - - - 252,802
Tuning and other production 93,592 24,723 18,833 - 25,038 162,186 - - - 162,186
CDs, materials, and reference 1,562 - 2,170 - - 3,732 10,036 16,117 26,153 29,885
Office supplies and miscellaneous 1,395 1,183 - - 4,674 7,252 37,687 5,793 43.480 50,732
Total expenses by function 5,389,355 1,652,975 982,577 43,899 872,236 8,941,042 1,086,860 1,921,819 3,008,679 11,949,721
Less: direct benefits expenses net with
revenue on the statements of activities - - - - - - - 212,397 212,397 212,397
Total $5.389.355 $1.652.975 $ 982,577 $ 43.899 $ 872,236 $8.941.042 $1.086.860 $1.709.422 $2.796.282 $11.737.324

See notes to financial statements.
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THE CHAMBER MUSIC SOCIETY OF LINCOLN CENTER, INC.

Statements of Cash Flows

Cash flows from operating activities
Increase in net assets
Adjustments to reconcile increase in net activities
net assets to net cash provided by (used in) operating
activities
Depreciation and amortization
Donated investment securities
Proceeds from sale of donated investment securities
Net realized and unrealized (gain) on long-term
investments
(Increase) decrease in assets
Contributions receivable
Prepaid expenses and other current assets
Increase (decrease) in liabilities
Accounts payable, taxes payable
and accrued expenses
Advance box office receipts
Net cash provided by (used in) operating
activities

Cash flows from investing activities
Proceeds from sale of investments
Purchases of investments
Purchases of property and equipment
Net cash provided by investing activities

Net increase in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

See notes to financial statements.

Years Ended
June 30
2025 2024

$10,532,333 $ 8,932,776

534,983 540,058
(623,881) (363,000)

623,881 363,000
(9,314,420) (10,798,654)
(1,655,348) (191,135)
16,667 (117,435)
471,660 (697,445)

4,709 82.139
590,584 (2,249.696)

28,671,345 33,784,516
(25,222,156) (27,226,700)
(346.204) (498.116)

3,102,985 6,059,700

3,693,569 3,810,004

7,373,063 3,563,059

$11,066.632 $ 7.373.063
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THE CHAMBER MUSIC SOCIETY OF LINCOLN CENTER, INC.

Notes to Financial Statements
June 30, 2025 and June 30, 2024

Note 1 — Nature of organization and summary of significant accounting policies

Nature of organization

The Chamber Music Society of Lincoln Center, Inc. (the “Society”) seeks to stimulate and support
the production, performance, and composition of chamber music through live concerts (local and
tours), education, maintenance of a music library, and commissioning new works.

Net asset classifications

The Society reports information regarding its financial position and activities according to two
classes of net assets: without donor restrictions and with donor restrictions.

e Net assets without donor restrictions are not restricted by donors, or the donor-imposed
restrictions have been fulfilled. As reflected in the accompanying statements of financial
position, the Society has designated net assets without donor restrictions to operating and other
net assets without donor restrictions. The operating net assets consist primarily of ongoing
activities of the Society. At the Society’s year-end of June 30", the balance of operating net
assets consists of the historical cumulative increase in net assets.

e Net assets with donor restrictions contain donor-imposed restrictions that permit the Society to
use or expend the assets as specified. The restrictions are satisfied either by the passage of time
and/or by action of the Society. Net assets with donor restrictions also contain donor-imposed
restrictions that stipulate the principal be maintained in perpetuity, but permit the Society to use,
or expend part or all of the investment return derived from the donated assets for either specified
or unspecified purposes.

Contributions

The Society records contributions and investment return as net assets with donor restrictions if they
are received with donor stipulations that limit their use, either through purpose or time restrictions
and those stipulations have not been fulfilled. When donor restrictions are fulfilled in subsequent
years, that is, when a purpose restriction is met or a time restriction ends, net assets with donor
restrictions are reclassified to net assets without donor restrictions and reported in the statements of
activities as net assets released from restrictions. Contributions and investment return received with
donor stipulations that limit their uses, which are fulfilled in the same reporting period, are recorded
as net assets without donor restrictions.

The Society is a beneficiary under various wills and trust agreements, the total realizable amounts of
which are not presently determinable. Bequests are recorded as revenue when a legally binding
obligation is received and when a fair value can reasonably be determined.

Unconditional promises to contribute are recognized as support at their fair value at the time the
pledge is made.



THE CHAMBER MUSIC SOCIETY OF LINCOLN CENTER, INC.

Notes to Financial Statements (continued)
June 30, 2025 and June 30, 2024

Note 1 — Nature of organization and summary of significant accounting policies (continued)

Contributions (continued)

Contributions are recognized as revenue in the period received and when the conditions on which
they depend have been substantially met. Contributions that are expected to be collected within one
year are recorded at net realizable value. If a contribution agreement contains a right of release from
the respective obligation provision on the part of the donor, and the agreement also contains a barrier
to overcome, the Society recognizes support for these conditional contributions when the related
barrier to entitlement has been substantially overcome.

Revenue recognition

Revenue from box office receipts, touring and benefits is recognized when the show or related event
occurs and no further performance obligation exists.

Box office receipts received in advance of the events are deferred and recorded as advance box
office receipts on the statements of financial position.

The Society considers special event revenue to be both an exchange and a contribution transaction.
The Society’s performance obligation and condition of the contribution are to host the event for its
registered attendees. Payments are received upon the event registration. Support and revenue are
recognized at a point in time when the event takes place for both the exchange and contribution
transaction.

All of the Society’s revenue is recognized at a point in time.

Contributions of non-financial assets

The Society has volunteers who provide periodic administrative support to the subscriptions and
development department. In addition, the Society receives in-kind services rendered by other
volunteers, including Board members, who have donated significant amounts of their time to the
Society’s activities. These services do not meet the criteria for recognition under the accounting
standards and accordingly, have not been reflected in the accompanying financial statements.

Cash equivalents

The Society considers all highly liquid financial instruments purchased with an original maturity of
three months or less to be cash equivalents.



THE CHAMBER MUSIC SOCIETY OF LINCOLN CENTER, INC.

Notes to Financial Statements (continued)
June 30, 2025 and June 30, 2024

Note 1 — Nature of organization and summary of significant accounting policies (continued)

Fair value of investments

Investments are reported at fair value. Unrealized gains and losses are determined using quoted
market prices or net asset value at the respective statements of financial position dates. Realized
gains and losses from sales of securities are reported as increases or decreases in net assets without
donor restrictions unless their use is restricted by explicit donor stipulations or by law. Investment
transactions are accounted for on a trade-date basis. The Society also invests in limited partnerships.
The value of the limited partnerships, which is adjusted for unrealized gains and losses, is based
upon the most recent available information provided by management of the limited partnerships.
There is uncertainty in determining fair value of limited partnerships arising from factors such as
lack of active markets (primary and secondary), lack of transparency into underlying holdings, time
lags associated with reporting by the investee companies, and the subjective evaluation of liquidity
restrictions. As a result, the estimated fair values reported in the accompanying statements of
financial position might differ from the values that would have been used had a ready market for the
limited partnerships’ interest existed. Furthermore, there is at least a reasonable possibility that
estimates will change by material amounts in the near term.

Fair value measurements

Fair value refers to the price that would be received to sell an asset in an orderly transaction between
market participants at the measurement date. The fair value hierarchy gives the highest priority to
quoted market prices and the lowest priority to unobservable data. Fair value measurements are
required to be separately disclosed by level within the hierarchy. The three levels of inputs used to
measure fair value are as follows:

Level 1 — Quoted prices in active markets for identical assets.

Level 2 — Observable inputs other than Level 1 prices, such as quoted prices of similar assets;
quoted prices in markets with insufficient volume or infrequent transactions (less active
markets).

Level 3 — Unobservable inputs to the valuation methodology that are significant to the measurement
of fair value of assets.

The fair value of the Society’s investments in certain limited partnerships and other are determined
using the net asset value (NAV) per share and are not included in the fair value hierarchy. These
investments are reflected as a reconciling item between the total amount of investments classified
within the fair value hierarchy and the total investments measured at fair value on the face of the
statements of financial position.

Allowance for credit losses

The Society has determined that its contributions receivable are fully collectable and that an
allowance for credit losses is not necessary. Such estimate is based on management’s experience, the
aging of the receivables, subsequent receipts and current and anticipated future economic conditions.
There were bad debt write-offs of $35,000 and $- in 2025 and 2024, respectively.



THE CHAMBER MUSIC SOCIETY OF LINCOLN CENTER, INC.

Notes to Financial Statements (continued)
June 30, 2025 and June 30, 2024

Note 1 — Nature of organization and summary of significant accounting policies (continued)

Property and equipment

Property and equipment are capitalized at cost and depreciated and amortized using the straight-line
method over the estimated useful lives of the assets. The Society capitalizes expenditures for assets
in excess of a nominal amount with an estimated useful life of greater than one year.

Advertising costs

Advertising costs are expensed as incurred and totaled $490,222 and $574,222 in the 2025 and 2024
fiscal years, respectively.

Functional classification of expenses

The costs of providing program services and supporting activities have been summarized in the
accompanying statements of activities. Program services include costs of performances, touring,
education, broadcasting, recording, and commissioning of new chamber music. Management and
general expenses include executive and financial administration, and an allocable portion of building
maintenance and security.

Fundraising activities of the Society includes salaries and employee benefits of program staff who
develop proposals for fundraising; solicit contributions for those needs and for endowment purposes
from individuals, corporations, government agencies and foundations; and conduct special
fundraising events. Fundraising costs are expensed as incurred.

Expenses attributable to more than one functional category are allocated based on time and effort.

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
the amounts reported in the financial statements. Actual results could differ from these estimates.

Concentrations of credit risk

The Society’s financial instruments that are potentially exposed to concentrations of credit risk
consist of cash, cash equivalents, contributions receivable and investments. The Society places its
cash and cash equivalents with what it believes to be quality financial institutions. At times during
the year, bank balances exceed the FDIC insurance limit. However, the Society has not experienced
any losses in these bank accounts to date. Management of the Society monitors the collectability of
contributions receivable. The Society’s investments are exposed to various risks such as interest rate,
market volatility, liquidity and credit. Due to the level of uncertainty related to the foregoing risks, it
is reasonably possible that changes in these risks could materially affect the fair value of the
investments reported in the statement of financial position at June 30, 2025. The Society routinely
assesses the financial strength of its cash, cash equivalents and investment portfolio. As a
consequence, management believes that concentrations of credit risk are limited.



THE CHAMBER MUSIC SOCIETY OF LINCOLN CENTER, INC.

Notes to Financial Statements (continued)
June 30, 2025 and June 30, 2024

Note 1 — Nature of organization and summary of significant accounting policies (continued)

Subsequent events

The Society has evaluated events and transactions for potential recognition or disclosure through
December 2, 2025, which is the date the financial statements were available to be issued.

Note 2 — Liquidity and availability of financial assets

The Society’s working capital and cash flows have seasonal variations during the year attributable to
cash receipts from contributions, box office receipts, benefits and other revenue items.

The following is a summary of the Society’s financial assets as of June 30, 2025 and June 30, 2024
that are available for general use within one year of the statements of financial position date:

2025 2024
Cash and cash equivalents $ 11,066,632 $ 7,373,063
Contributions receivable, current portion 2,512,314 1,809,308
Investments, at fair value 77,936,149 72,070,918
Sub-total 91,515,095 81,253,289
Less: net assets with perpetual donor restrictions (22,705.422) (22,705.422)
Total $ 68,809,673 $ 58.547.867

Note 3 — Contributions receivable

Contributions receivable as of June 30, 2025 and June 30, 2024 are as follows:

Fiscal Year 2025 2024
2025 $ - $ 1,809,308
2026 2,512,314 47,658
2027 1,000,000 -

Total 3,512,314 1,856,966
Less: current portion 2,512,314 1,809,308

Long-term portion $ 1,000,000 $ 47,658
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Notes to Financial Statements (continued)
June 30, 2025 and June 30, 2024

Note 4 — Investments, at fair value

Investments as of June 30, 2025 and June 30, 2024 consist of the following:

2025 2024
Cost Fair Value Cost Fair Value
Money market funds $ 5665 $ 5,665 $ 991,791 $ 991,791
Mutual and exchange-
traded funds 14,765,026 15,794,637 17,349,734 19,143,989

Investments in limited
partnerships and other*

U.S. equities™* 300,000 27,341,640 300,000 23,791,596

U.S. fixed income** 1,500,000 1,527,079

International equities™** 15,797,714 33,007,194 13,797,714 27,836,757
Private equity and
other** 230,797 259,934 271,076 306,785
Total
investments $32.599.,202 $77.936,149 $32,710,315 $72,070,918

* Interest in oil/gas leases is reflected at their donated value.
** This balance represents fair value after distributions were reflected as a return of capital.

The following table presents the Society’s investment assets that are measured at fair value on a
recurring basis at June 30, 2025 and June 30, 2024:

2025
Description Total Level 1 Level 2 Level 3
Money market funds $ 5,665 $ 5665 $ - 3 -
Mutual and exchange-traded
funds 15,794,637 15,794,637 - -
Investments in limited
partnerships and other:
U.S. equities 27,341,640 - - 27,341,640
U.S. fixed income 1,527,079 - - 1,527,079
Private equity and other 259,934 - - 259,934
Sub-total of
investments 44,928,955 $ 15,800,302 $ - $ 29,128,653

Investments in limited
partnerships and other
measured at NAV
International equities 33,007,194
Total investments $§ 77,936,149
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Notes to Financial Statements (continued)
June 30, 2025 and June 30, 2024

Note 4 — Investments, at fair value (continued)

2024
Description Total Level 1 Level 2 Level 3
Money market funds $ 991,791 $ 991,791 $ - $ -
Mutual funds 19,143,989 19,143,989 - -
Investments in limited
partnerships and other:
U.S. equities 23,791,596 - - 23,791,596
Private equity and other 306,785 - - 306,785
Sub-total of
investments 44,234,161 $ 20,135,780 $ - $ 24,098,381

Investments in limited
partnerships and other
measured at NAV
International equities 27,836,757
Total investments $ 72,070,918

The Society uses NAV, or its equivalent, to determine the fair value of all the underlying
investments which: (a) do not have a readily determinable fair value and (b) prepare their financial
statements consistent with the measurement principles of an investment company or have the
attributes of an investment company. The following table lists such investments by major class:

Investment Focus of Limited Redemption
Partnerships and other Notice Frequency
International Equities 1 fund with 10 days Monthly
3 funds with 90 days Monthly
Annually
Annually

Level 3 valuation techniques

Following is a description of the valuation methodologies used for Level 3 assets measured at fair
value. There have been no changes in the methodologies used at June 30, 2025 and June 30, 2024.

Fair value measurements allow for the use of a practical expedient for the estimation of the fair value
of investments in investment companies for which the investment does not have a readily
determinable fair value. The practical expedient used by the Society to value these investments is the
net asset value (NAV) per share, or its equivalent. Valuations provided by fund administrators
consider variables such as the financial performance of underlying investments, recent sales prices of
underlying investments and other pertinent information. The Society reviews valuations and
assumptions provided by fund administrators for reasonableness and believes that the carrying
amounts of these financial instruments are reasonable estimates of fair value.



THE CHAMBER MUSIC SOCIETY OF LINCOLN CENTER, INC.

Notes to Financial Statements (continued)
June 30, 2025 and June 30, 2024

Note 4 — Investments, at fair value (continued)

Level 3 valuation techniques (continued)

The preceding methods described for the limited partnerships and similar type investments may
produce a fair value calculation that may not be indicative of net realizable value or reflective of
future fair values. Furthermore, although the Society believes its valuation methods are appropriate
and consistent with other market participants, 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.

Investment return

Investment return and its classification in the statement of activities for the year ended

June 30, 2025 were as follows:

Without Donor With Donor
Restrictions Restrictions Total
Dividends and interest $ 1,547,667 $ - $ 1,547,667
Royalties from oil/gas leases 95,237 - 95,237
Net realized and unrealized gain 4,556,751 4.808.103 9.364.854
Net return on investments 6,199,655 4,808,103 11,007,758
Less: Amounts designated
for current operations
Long-term investment return (3,059,033) - (3,059,033)
Other investment return (107,281) - (107,281)
Investment advisory fees (131.176) - (131.176)
Long-term investment return after
deduction of amounts designated
for current operations $ 2,902,165 $ 4.808.103 § 7.710.,268

Note 5 — Property and equipment

Property and equipment consisted of the following as of June 30, 2025 and June 30, 2024:

Useful
Life 2025 2024

Land N/A § 280,647 § 280,647
Furniture, pianos and equipment 5-20 years 2,470,252 2,230,576
Rose Building: interior 10-20 years 2,239,305 2,190,682
Rose Building: core and shell 10-40 years 2,973,738 2,920,110
Alice Tully Hall leasehold improvements
and other improvements 3-30 years 5,273,628 5,269,351

Sub-total 13,237,570 12,891,366
Less: accumulated depreciation and amortization 8,658,771 8,123,788

Total $4,578.,799 §$4.,767.578
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Note 6 — Advance box office receipts

The following is a summary of the Society’s advance box office receipts for the years ending June
30, 2025 and June 30, 2024

2025 2024
Beginning of year $ 1,063,204 § 981,065
End of year $ 1,067,913 $§ 1,063,204

Note 7 — Commitments

The Society has entered into various commitments for compositions, hall rentals, and artists’
contracts. As of June 30, 2025, the following is a summary of the annual future commitments:

Fiscal year Amount
2026 $ 3,867,860
2027 542.230

Total $ 4.410.090

During May 2009, the Society entered into a Constituency Agreement with Lincoln Center for the
Performing Arts, Inc. (“LCPA”) for space in the newly-renovated Alice Tully Hall. The term of this
agreement is 25 years from the date of inception. During this term, both parties agree to fully
perform all of their obligations under the agreement, except to the extent that such obligations have
been modified. Under this agreement, the Society has agreed to pay certain rental and administrative
fees, as well as its pro-rata share of any deficit and capital renewals and renovations, which may
result from the yearly operation of Alice Tully Hall. In June 2024, both parties agreed to a one-time
accommodation whereby the Society would pay LCPA a flat rate annual contribution of $200,000
for operating expenses beginning in fiscal 2024 and increasing annually to $225,102 in fiscal 2028.

The Society will also pay a flat rate annual amount of 10% of the capital expenditures for Alice
Tully Hall from fiscal 2024 to 2028. After fiscal 2028, both parties would revert back to the terms of
May 2009 agreement. The Society’s share of the operating deficit for fiscal years 2025 and 2024,
was $206,000 and $200,000, respectively, and $81,197 and $49,637, respectively, for its share of
capital expenditures.

The Society is a party to the Final Participants Agreement (the “Agreement”), dated May 19, 1987.
As a part of the Agreement, the Society has a proprietary lease agreement with the LCPA for its
occupancy in the Rose Building through June 2034. The Society has the option to extend the lease
for two successive periods of 25 years, subject to certain terms and conditions as outlined in the
Agreement. Under the agreement, the Society is obligated to pay its share of the costs of operating
the building as well as its pro-rata share of any capital renewals and renovations. Such costs totaled
$272,496 for operating expenses and $21,265 for capital expenses in fiscal year 2025; and $252,803
for operating expenses and $10,023 for capital expenses in the 2024 fiscal year.
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Note 8 — Pension and retirement plans

Multiple-emplover defined benefit pension plan

The Society participates in a multiple-employer defined benefit pension plan maintained by Lincoln
Center for the Performing Arts (“LCPA”) along with certain of its Constituents, which covers
substantially all full-time non-union employees. Employers’ contributions to the plan are
commingled and available to pay the benefits of all plan participants.

During February 2017, the Society adopted a modified soft freeze for the participation in this plan
pursuant to which its eligible employees will continue to participate in the plan after June 30, 2017,
with a “career average pay” plan design at a 1.5% accrual rate in lieu of the existing plan accrual
formula, which shall be frozen effective June 30, 2017. This change does not affect the pension
benefit accruing to vested employees through and including June 30, 2017. The employees hired by
the Society after June 30, 2017 through December 31, 2019 were not eligible to participate in the
plan, but instead were eligible to receive employer contributions under the multiple-employer
defined contribution plan. Employees hired after January 1, 2020 are eligible to participate in the
Society’s 403(b) plan at a contribution rate to be determined from time to time, in consultation with
the Society’s Finance Committee, subject to a vesting schedule.

During May 2024, the Society adopted a hard freeze for the accrual of benefits for participants after
June 30, 2024. This change did not affect the pension benefit accruing to vested employees through
and including June 30, 2024. Current employees hired prior to June 30, 2017 shall be eligible to
receive employer contributions under the Society’s 403(b) plan beginning July 1, 2024 at the
contribution rate then in place for Society employees hired after June 30, 2017, and subject to the
same vesting schedule as all other eligible employees.

Defined contribution plans

Effective January 1, 2020, the Society provides a 403(b) plan for eligible employees who do not
participate in the LCPA multiple-employer defined benefit pension plan. Effective July 1, 2024,
employees hired prior to June 30, 2017 can be eligible to participate, provided they meet other
eligibility requirements as defined by the plan. For the 403(b) plan, the Society contributes 3% of an
eligible employee’s compensation. The Society also matches 50% of employee contributions up to
2% of compensation.

For fiscal years 2025 and 2024, the Society contributed $325,966 and $243,797, respectively, to the
plans.
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Note 9 — Net assets

The Society reports its restricted net assets in accordance with Accounting Standards Topic 958 —
Endowments. The Society follows the New York Prudent Management of Institutional Funds Act
(NYPMIFA), the provisions of which apply to investment assets of the Society. The Society’s
investment assets include several individual funds established for a variety of purposes including
both donor-restricted endowment funds and various funds designated by the Board of Directors that
are not donor restricted. The Society seeks to act prudently when making decisions to spend or
accumulate donor restricted assets and in doing so to consider a number of factors including the
duration and preservation of its donor restricted funds. The Society classifies as net assets with
perpetual donor restrictions the original value of gifts donated to the permanent endowment. The
Society has adopted the policy that investment return generated from funds with perpetual donor
restrictions is to be recorded as net assets with temporary donor restrictions until such time as
appropriated by the Board of Directors.

The Society’s investment policy sets forth an investment objective of maximizing return on its
investment assets over the long term, while prudently diversifying assets and managing risk, in order
to provide a long-term rate of return sufficient to provide material support for the Society’s
operations and, if practicable, increase over time the rate of support for such operations after
inflation. The investment policy also provides a spending policy process, permissible asset classes
and allocation ranges for those classes and lays out responsibilities for the Board’s Finance
Committee and any investment consultant utilized by the Finance Committee.

Measure of operations

The Society’s measure of operations is its increase (decrease) in the net assets of the Operating Fund.
The measure of operations includes investment return equal to $3,059,033 and $2,663,581 for fiscal
2025 and 2024, respectively, as determined by a spending rate of 5.0% in 2025 and 2024 of a 20-
quarter rolling average of the fair value of the donor time-restricted investment assets on an overall
basis and an approximately similar spending rate of non donor time-restricted investment assets. The
measure of operations excludes investment return in excess of that amount, bequests in excess of
$25,000 unless approved otherwise by the Board, net assets without donor restrictions that are Board
designated, depreciation on property and equipment, investment expenses, unrelated business
income taxes and expenses related to the Stoeger Prize, if any.

Net assets without donor restrictions — Board-designated

The following is a summary of the Board-designated net assets without donor restrictions as of
June 30, 2025 and June 30, 2024:

2025 2024
General $ 33,208,015  $29,461,923
Fund for the Future 2,555,873 2,555,873
Fund for Innovation and Growth 459,484 459,484
Alice Tully Fund 400,000 400,000
Whitaker Fund 400,000 400,000

Total $ 37,023,372 § 33,277,280
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Note 9 — Net assets (continued)

The following are descriptions of the Society’s Board-designated funds:
General

Consist of amounts to be used to assure adequate cash and investments are available to meet future
needs or any funding reduction that may cause hardship or budgetary constraints to the Society.

Fund for the Future

In order to provide funding for the Society in the wake of the closure during the COVID-19
pandemic, as well as to support capacity building in alignment with the Society’s strategic plan
adopted in 2023, the Society’s Board approved establishing a “Fund for The Future” with funds
initially transferred from other Board-designated funds.

Fund for Innovation and Growth

In order to provide seed funding for the Society to undertake, in a responsible and sustainable way,
select new projects which provide special innovation and growth possibilities, the Society’s Board
approved establishing a “Fund for Innovation and Growth” of $800,000. In establishing this fund,
the Board set forth a rigorous process for identifying projects and deploying funds, including review
and approval by the Executive Committee and approval by the Board, and the requirement that each
project become self-sustaining after three years.

Alice Tully Fund

Alice Tully provided the founding grant to the Society. In 2009, an Alice Tully heir made a legacy
gift of $400,000 to the Society, which the Board labelled the Alice Tully Fund. In 2009, the Board
approved a use of up to $50,000 per year to cover potential budgetary and operational shortfalls.
This allocation has been approved in annual budgets since 2011 but never utilized.

Whitaker Fund

In 2006, the Whitaker Fund was established by a former board member to support the activity of
young artists. In 2009, the Board approved a use of up to $50,000 per year to cover potential
budgetary and operational shortfalls. This allocation has been approved in annual budgets since 2011
but never utilized.
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Note 9 — Net assets (continued)

Net assets with temporary donor restrictions

The following is a summary of the net assets with temporary donor restrictions as of and for the
years ended June 30, 2025 and June 30, 2024:

A combination of new productions,
new performances, tours,
educational or audience
outreach programs

Time restricted/donor designated for
activities in future years

Stoeger Prize for composers

Campaign for the 50th-time restricted

Hauser Fund for Media and
Technology

Unappropriated investment return
earned on perpetually restricted
funds

Total temporarily
restricted net assets

A combination of new productions,
new performances, tours,
educational or audience
outreach programs

Time restricted/donor designated for
activities in future years

Stoeger Prize for composers

Campaign for the 50th-time restricted

Hauser Fund for Media and
Technology

Unappropriated investment return
earned on perpetually restricted
funds

Total temporarily
restricted net assets

2025
Balance Net Assets Balance
June 30, Investment Released from June 30,
2024 Contributions Return Restrictions 2025
$ 2,358,038 $ - $ - $ - $ 2,358,038
2,145,199 2,590,118 - (1,578,980) 3,156,337
277,143 - - (29,000) 248,143
587,162 - - - 587,162
5,000,000 1,000,000 - - 6,000,000
17,342,652 - 4,808,103 - 22.150,755
$ 27,710,194 $ 3,590,118 $ 4,808,103 $ (1.607.980) $ 34,500.435
2024
Net Assets
Balance Released Balance
June 30, Investment from June 30,
2023 Contributions Return Restrictions 2024

$ 2,358,038 $ - $ - $ - $ 2,358,038
1,697,659 1,510,697 - (1,063,157) 2,145,199
277,143 - - - 277,143
587,162 - - - 587,162
5,000,000 - - - 5,000,000
12,363,156 - 4.979.496 - 17,342,652
$ 22283,158 $ 1,510,697 $ 4979496 $ (1,063,157) $ 27.710,194
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Note 9 — Net assets (continued)

Net assets with temporary donor restrictions (continued)

The Society may expend the restricted net assets for program activities shown in the first line above,
subject to certain conditions, including there being an extraordinary need and, in certain cases,
meeting certain matching gift requirements.

Net assets with perpetual donor restrictions

Net assets with perpetual donor restrictions as of June 30, 2025 and June 30, 2024 consisted of the
following endowment funds:

2025 2024

A combination of new productions, new performances,

tours, educational or audience outreach programs $ 9,432,151 $§ 9,432,151
Chairs 1,729,494 1,729,494
Bowers program for young artists 5,000,000 5,000,000
Stoeger Prize for composers 445,692 445,692
Media 500,000 500,000
Taplin commissioning 461,054 461,054
Rose building maintenance 118,731 118,731
Wallach endowment for musician compensation 950,000 950,000
General 4,068,300 4.,068.300

Total net assets with perpetual donor restrictions $ 22,705,422  $ 22,705.422

Note 10 — Tax status

The Society is exempt from federal income tax under Section 501(c)(3) of the Internal Revenue Code
(the “Code™). In addition, the Society has been classified by the Internal Revenue Service as an
organization, which is not a private foundation within the meaning of Section 509(a)(1) of the Code.
The Society qualifies for the maximum charitable contribution deduction by donors. In certain years,
a portion of the Society’s investment return constitutes unrelated business income.



