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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Huntsman Mental Health Foundation
Opinion

We have audited the financial statements of Huntsman Mental Health Foundation (the “Foundation”),
which comprise the statements of financial position as of December 31, 2025 and 2024, and the related
statements of activities and cash flows for the years then ended, and the related notes to the financial
statements (collectively referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Foundation as of December 31, 2025 and 2024, and the results of its operations and its
cash flows for the years then ended in accordance with accounting principles generally accepted in the
United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Foundation 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 Foundation’s ability to
continue as a going concern for 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 GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material
if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.



In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e 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.

e 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 Foundation’s internal control. Accordingly, no such opinion is expressed.

e 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the 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.
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HUNTSMAN MENTAL HEALTH FOUNDATION

STATEMENTS OF FINANCIAL POSITION
AS OF DECEMBER 31, 2025 AND 2024

ASSETS

CASH AND CASH EQUIVALENTS
INVESTMENTS

CONTRIBUTIONS RECEIVABLE—Net
FURNITURE AND FIXTURES—Net

OTHER ASSETS

TOTAL

LIABILITIES AND NET ASSETS
ACCOUNTS PAYABLE AND ACCRUED LIABILITIES

Total liabilities

NET ASSETS WITHOUT DONOR RESTRICTIONS

TOTAL

See notes to financial statements.

2025 2024
$ 26,895,514 $ 10,022,298
497,796 577,808
19,261,737 24,520,008
84,163 119,821
155,400 1,652,000

$ 46,894,610 $ 36,891,935
$ 610,530 $ 552,822
610,530 552,822
46,284,080 36,339,113

$ 46,894,610 $ 36,891,935




HUNTSMAN MENTAL HEALTH FOUNDATION

STATEMENTS OF ACTIVITIES
FORTHE YEARS ENDED DECEMBER 31, 2025 AND 2024

REVENUES, GAINS, AND OTHER SUPPORT:
Contributions
Noncash contributions:
In-kind services
Investments
Netunrealized (loss) gain on investments
Netinvestmentincome (including realized gains and interest)

Totalrevenues, (losses), gains, and other support
EXPENSES:
Grants
Management and general
Fundraising and development
Total expenses

CHANGE IN NET ASSETS

NET ASSETS:
Beginning of year

End of year

See notes to financial statements.

Without Donor Restrictions

2025 2024
$ 16,047,216 $ 12,759,095
30,196 25,936
1,197,483 417,491
(4,207) 105,040
520,669 208,045
17,791,357 13,515,607
2,349,409 2,283,732
512,781 805,688
4,984,200 4,554,758
7,846,390 7,644,178
9,944,967 5,871,429
36,339,113 30,467,684
$ 46,284,080 $ 36,339,113




HUNTSMAN MENTAL HEALTH FOUNDATION

STATEMENTS OF CASH FLOWS

FORTHE YEARS ENDED DECEMBER 31, 2025 AND 2024

CASH FLOWS FROM OPERATING ACTIVITIES:
Change in net assets
Adjustments to reconcile change in net assets to
net cash provided by operating activities:
Depreciation and amortization
Noncash investment contributions
Net unrealized loss (gain) on investments
Change in assets and liabilities:
Contributions receivable
Other assets
Accounts payable and accrued liabilities

Net cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:

Proceeds from sale of investments
Loss on sale of investments

Net cash provided by (used in) investing activities

INCREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS:
Beginning of year

End of year

See notes to financial statements.

2025 2024
$ 9,944,967 $ 5,871,429
35,658 35,658
(1,197,483) (417,491)
4,207 (105,040)
5,258,271 3,643
1,496,600 (1,304,265)
57,708 240,044
15,599,928 4,323,978
1,273,288 -

- (3,455)

1,273,288 (3,455)
16,873,216 4,320,523
10,022,298 5,701,775
$26,895,514  $10,022,298




HUNTSMAN MENTAL HEALTH FOUNDATION

NOTES TO FINANCIAL STATEMENTS
AS OF AND FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

1. ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization—The Huntsman Mental Health Foundation (the “Foundation”) is a not-for-profit corporation
organized primarily to support the research, care, education, and community outreach activities of the
Health Sciences Center of the University of Utah through donations to the Huntsman Mental Health Institute
(“HMHI”). The Foundation is not a sole supporting organization and its support of Mental Health initiatives is
not limited to the University of Utah, though its primary objective is to assist HMHI in becoming a nationally
recognized leader in Mental Health, and a model for other states to follow. HMHF is positioned to support
any other Mental Health initiatives it feels will be impactful and of value to society. The Foundation was
incorporated on January 6, 2021. The Foundation has a three-member Board of Directors (the “Board”) that
manages the affairs of the Foundation. Although HMHI is not managed by, nor controlled by, the Foundation
or its Board, the Foundation and HMHI are financially interrelated entities as one of the Foundation’s
primary purposes is to provide funding to HMHI.

Basis of Accounting—The financial statements of the Foundation have been prepared on the accrual basis
of accounting in conformity with accounting principles generally accepted in the United States of America
(“US GAAP”). The underlying accounting of the Foundation is maintained in accordance with the principles
of fund accounting. These principles require that the resources of the Foundation be classified into groups
or funds in accordance with activities or objectives specified for the resources.

Classification of Contributions and Net Assets—The accompanying financial statements have been
prepared in accordance with the Not-for-Profit Entities Topic of FASB Accounting Standards Codification
(ASC) (“ASC Section 958”).

Net assets and revenues, expenses, gains, and losses are classified based on the existence or absence of
donor-imposed restrictions. ASC Section 958 defines a donor-imposed restriction as a stipulation that
specifies a use for a contributed asset that is more specific than broad limits resulting from a) the nature of
the not-for-profit entity, b) the environment in which it operates, or c) the purposes specified in its articles of
incorporation or bylaws. As the nature and purpose of the Foundation is to provide funding to HMHI through
donations, restrictions placed on contributions related to specific areas of education, research, and
promotion of health activities at HMHI do not represent donor-imposed restrictions for the Foundation.
Accordingly, the Foundation’s net assets are classified as Without donor restrictions within the
accompanying financial statements.

Contributions—Contributions are recorded as revenue at the time an unconditional promise to give has
been received by the Foundation and the donor has the ability to satisfy the promise made. There were
$2,938,231 and $5,008,000 in contributions from related parties during the years ended December 31, 2025
and 2024, respectively. Noncash contributions, consisting primarily of equity securities and professional
services, are recorded at the estimated fair value at the date of contribution.



Contributions receivable are presented at the net present value of future cash flows discounted at the five-
year Treasury bill rate. Expected receipts related to contribution receivables that are temporarily restricted
(determined using a discount rate of 3.73% and 4.38% for 2025 and 2024, respectively) are as follows:

2025 2024

2025 $ - $ 8,342,843
2026 7,173,133 6,995,667
2027 6,810,668 6,695,666
2028 6,685,664 5,004,000
2029 19,000 4,000
2030 9,000 -

Subtotal 20,697,465 27,042,176
Less discount (1,435,728) (2,522,168)
Total $ 19,261,737 $ 24,520,008

Not-for-Profit and Exempt Status—The Foundation is a charitable entity organized as a not-for-profit
corporation in accordance with the laws of the State of Utah and is exempt from income taxation, other than
on unrelated business income, under the provisions of Section 501(c)(3) of the Internal Revenue Code. No
provision for federal income taxes is included in the financial statements. U.S. GAAP requires management
to evaluate tax positions taken and recognize a tax liability (or asset) for uncertain positions that more likely
than not would not be sustained upon examination by the Internal Revenue Service. Management has
analyzed the tax positions taken by the Foundation and has concluded that there are no uncertain positions
taken or expected to be taken that would require recognition of a liability (or asset) or disclosure in the
financial statements.

Use of Estimates—The preparation of the financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets
and liabilities at the date of the financial statements and the reported amounts of revenues and expenses
during the reporting period. Actual results could differ significantly from those estimates. Significant
accounting estimates include the appropriate discount rate on long-term contributions receivable.

Cash and Cash Equivalents—The Foundation considers cash in checking accounts and cash in short-term
investments with remaining maturities at the time of purchase of three months or less to be cash and cash
equivalents.

Investments—Investments are recorded at fair value, determined by quoted market prices or estimated fair
values, with any gains or losses being reflected in the statements of activities. See Note 2, Fair Value
Measurements, for a listing of the Foundation’s investments.

Other Assets—Other assets primarily consist of gifted artwork and accrued contributions not associated
with a pledge.

Fair Value Measurements—The fair value of a financial instrument is the amount that could be received
upon the sale of an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. Financial assets are marked to bid prices and financial liabilities are marked to
offer prices. Fair value measurements do not include transaction costs. A fair value hierarchy is used to
prioritize the quality and reliability of the information used to determine fair values (see Note 2).



Donations to HMHI—The Foundation’s purpose is to provide funding to HMHI. These donations or grants
are recorded at the date the donation to HMHI is approved.

Functional Expenses—The financial statements report expenses that are attributed to more than one
program or supporting function. Therefore, expenses require allocation on a reasonable basis that is
consistently applied. Expenses are allocated on the basis of estimates of time and effort. The following table
set forth expenses incurred by supporting function for the years ended December 31, 2025 and 2024:

2025
Fundraising

Program Management and

Services and General Development Total
Grants awarded $ 2,349,409 $ - $ - $ 2,349,409
Personnel - 251,725 2,725,876 2,977,601
Advertising and promotion - - 490,123 490,123
Audit and accounting fees - 27,251 - 27,251
Consultants and professional services - 55,002 135,879 190,881
Depreciation and amortization - 35,658 - 35,658
Information technology - 42,680 32,500 75,180
Insurance - 30,799 - 30,799
Legal fees - 27,693 - 27,693
Office expense - 41,973 - 41,973
Travel - - 80,546 80,546
Other - - 1,519,276 1,519,276
Total functional expenses $ 2,349,409 $512,781 $ 4,984,200 $ 7,846,390

2024
Fundraising

Program Management and

Services and General Development Total
Grants awarded $ 2,283,732 $ - $ - $ 2,283,732
Personnel - 244,392 3,404,108 3,648,500
Advertising and promotion - - 222,308 222,308
Audit and accounting fees - 21,155 - 21,155
Consultants and professional services - 277,584 498,620 776,204
Depreciation and amortization - 35,658 - 35,658
Information technology - 116,820 5,000 121,820
Insurance - 19,145 - 19,145
Legal fees - 8,653 - 8,653
Office expense - 82,281 - 82,281
Travel - - 83,725 83,725
Other - - 340,997 340,997
Total functional expenses $2,283,732 $ 805,688 $ 4,554,758 $7,644,178




Subsequent Events—The Foundation has performed an evaluation of subsequent events through June 5,
2026, the date the financial statements were available to be issued. There were no events subsequent to
December 31, 2025 that require disclosure in the financial statements.

Recent Accounting Pronouncements—There are no recent accounting pronouncements expected to have
a material effect on the financial statements.

FAIR VALUE MEASUREMENTS

The Foundation’s financial instruments reported in the financial statements at fair value are categorized into
a three-level hierarchy based on the nature of the inputs to the valuation technique. The fair value hierarchy
gives the highest priority to quoted prices in active markets for identical assets or liabilities (Level 1) and the
lowest priority to unobservable inputs (Level 3). If the inputs used to measure the fair value of the financial
instrument fall within different levels of the hierarchy, the category level to which the financial instrument is
assigned is based on the lowest-level input that is significant to the fair value measurement of the
instrument.

Financial assets and liabilities recorded in the statement of financial position are categorized based on the
inputs to the valuation techniques as follows:

Level 1—Financial assets and liabilities whose values are based on unadjusted quoted prices for identical
assets or liabilities in an active market.

Level 2—Financial assets and liabilities whose values are based on quoted prices in markets that are not
active or inputs that are observable either directly or indirectly for substantially the full term of the asset or
liability. Level 2 inputs include the following:

e quoted prices for similar assets or liabilities in active markets
e quoted prices for identical or similar assets or liabilities in markets that are not active
e pricing models whose inputs are observable for substantially the full term of the asset or liability

e pricing models whose inputs are derived principally from or corroborated by observable market data
through correlation or other means for substantially the full term of the asset or liability.

Level 3—Financial assets and liabilities whose values are based on prices or valuation techniques that
require inputs that are both unobservable and significant to the overall fair value measurement. They reflect
management’s own assumptions about the assumptions a market participant would use in pricing the asset
or liability.

Asset Valuation Techniques—Valuation technologies maximize the use of relevant observable inputs and
minimize the use of unobservable inputs. There have been no changes in the methodologies used at
December 31, 2025 and 2024. The following is a description of the valuation methodologies used for assets
measured at fair value.

Equities—These investments are valued using quoted market prices for identical assets as of the valuation
date.



The following table summarizes the financial assets measured at fair value on a recurring basis as of
December 31, 2025 and 2024:

Fair Value Measurements as of December 31, 2025

Level 1 Level 2 Level 3 Total
Assets—equities $497,796 $ - $ - $ 497,796
Total $497,796  $ - $ - $497,79

Fair Value Measurements as of December 31, 2024

Level 1 Level 2 Level 3 Total
Assets—equities $ 577,808 $ - $ - $577,808
Total $577,808 $ - $ - $ 577,808

The Foundation also did not have any financial assets or liabilities that were measured on a non-recurring
basis.

The fair value of cash and cash equivalents, restricted cash, other assets, and accounts payable and
accrued liabilities approximate their carrying amounts because of the immediate or short-term maturities of
these financial instruments. Contribution receivables have been discounted, such that the carrying
amounts approximate fair value.

Transfers between Levels—The availability of observable market data is monitored to assess the
appropriate classification of financial instruments within the fair value hierarchy. Changes in economic
conditions or model-based valuation techniques may require the transfer of financial instruments from one
fair value level to another. In such instances, the transfer is reported at the beginning of the reporting period.

The Foundation evaluates the significance of transfers between levels based on the nature of the financial
instrument and the size of the transfer relative to total net assets. For the years ended December 31, 2025
and 2024, there were no transfers between levels.

LIQUIDITY AND AVAILABILITY

The following table reflects the Foundation’s financial assets as of December 31, 2025 and 2024,
respectively, reduced by the amounts not available for general expenditure within one year. Financial assets
are considered unavailable when illiquid or not convertible to cash within one year, including contributions
collectible beyond one year, monies restricted for debt service, and investments not convertible to cash
within one year.

-10 -



Financial assets available to meet cash needs for general expenditures within one year are as follows:

Cash and cash equivalents
Contributions receivable
Investments

Total financial assets

Less those unavailable for general expenditure within
one year, due to contributions receivable collectible beyond one year

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

* k *k k % %

11 -

2025 2024
$ 26,895,514 $10,022,298
19,261,737 24,520,008
497,796 577,808
46,655,047 35,120,114
13,524,332 18,699,333
$ 33,130,715 $ 16,420,781




	FSR-011 HMHF Financial Statement Opinion (2025).pdf
	INDEPENDENT AUDITOR’S REPORT




