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LETTER FROM THE CHAIRMAN
OF THE BOARD OF TRUSTEES
With its extraordinary challenges and distinct triumphs,
2020 inspired an outpour of generosity like never before. We
saw you come together to champion the greater good. We
witnessed your resolution to be the change you wished to
see and your dedication to assuaging the struggles of those
impacted by COVID-19 and social justice issues. Through
hardship and hope, it was a privilege to see you rise to the
occasion and foster the healing power of philanthropy in
unpredictable times, helping us feel closer than ever even
when we were six feet apart.
This year’s annual report is a testament to the tireless efforts
of Raymond James Charitable donors and their financial
advisors. It is with deep gratitude that we bring you a few of
their stories. You’ll learn about Build a Miracle, a nonprofit
driven by a network of goodness that transforms people’s lives
for the better through homeownership and education. You’ll
explore how Ronald McDonald House Charities draws from
its global presence to fulfill the healthcare needs of families
everywhere, offering a place of comfort in the most trying
of times. And you’ll get to meet some of the people helping
advance these remarkable movements.
As we close the chapter on a year unlike any other, we would
like to once again express our gratitude to you – the donors
and advisors who breathe life into the mission of Raymond
James Charitable. Thanks to your generosity, $165 million
in grants were made this year through Raymond James
Charitable and 44,255 checks were distributed to U.S.
charities. That’s a 27% and 44% increase, respectively, over
last year, signaling our largest giving year to date.
Your conviction that we can create a better world if we simply
work together and invest in our values has made an indelible
impact on countless lives across our nation and our world. For
that, we cannot thank you enough.

Sincerely,
THOMAS WILKINS
Chairman, Board of Trustees
Raymond James Charitable
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AMPLIFYING GOODWILL

A YEAR O F

G ENER O SITY

Arts, Culture &
Museums

Other

10%

4%

Education &
Schools

22%

Social Services

20%

Areas of

INTEREST
Environment &
Animal Care

Medical &
Science

4%

7%

Faith Based

33%

$787,027,831.86
Total grants since inception*

$1,622,421,150

Total contributions since inception*

1,077

Number of new accounts in 2021

44,255

Grants made in 2021
*as of 3/31/2021
3
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Donors Mike and Cindy Breider and advisor Doug Gross are part of the
generous and strategic giving that fuels San Diego-based nonprofit
Build a Miracle’s network of goodness.
Even at first glance, one thing is clear. Build a Miracle (BAM) is more than a nonprofit; it’s a community rooted in transforming people’s
lives for the better.
In that way, it’s nothing short of a miracle in action.
While BAM was formally established as a nonprofit in 2001, its origins date back to October 1985, when founders Chris and Julianne
North met while working at an orphanage in Tecate, Mexico. By 1988, the couple was married and fully devoted to lending their time and
talents to orphanages across Tecate and Tijuana.
Eleven years later, Chris and Julianne planted the seeds that would eventually flourish into BAM while working at a boys’ orphanage
housing nearly 70 children.
“Something we noticed was that 99% of the kids who lived in the orphanages had families,” Julianne told Raymond James Charitable.
“The orphanages were almost more like boarding schools because their parents just didn’t have the means to care for them.”
With their three young children in tow, Chris and Julianne embarked on an ambitious but straightforward mission: to gather friends and
families and build a house each year in Mexico. Soon enough, their good intentions unleashed a powerful chain reaction of good that’s
endured for more than two decades.
Today, BAM has built more than 400 homes across Tijuana.
The residences typically cost around $13,000 and take volunteers two to three months to build. They have two to three bedrooms,
insulation, stucco, plumbing and electric. They also come completely furnished – each equipped with a new stove, refrigerator, table,
chairs, beds and even decor.
“People will go from living in a shack with an outhouse for a bathroom to having a beautiful home of their own,” Julianne said.
One of BAM’s greatest differentiators is its commitment to enacting indelible change by promoting community involvement and
education, all while giving people the opportunity to become homeowners.
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Build a Miracle volunteers and families constructing a new house

According to Julianne, the families are often transformed in the two to three years it takes to earn their homes – which see families
make investments in their communities, often by helping to build other BAM houses or by contributing to classes and programs at the
organization’s community centers.

Build a Miracle by the numbers
Since its inception in 2001, BAM has evolved from a homebuilding organization to a
life-changing initiative resulting in:

400+ homes

100 high school scholarships

3 community centers

70+ college scholarships

1 business center

35 college graduates

500+ students who attend weekly classes

300+ free daily meals for children
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Build a Miracle Community Center

THE MULTIPLYING POWER OF GOODNESS
“Any time there’s a need, we just figure out how we can meet it.”
It’s that philosophy that guided BAM’s approach to the pandemic,
when they temporarily shifted their focus from building homes to
providing financial relief to families whose breadwinners had been
laid off because of COVID-19.
“During the pandemic, a lot of donors reached out to me and
said, ‘What can we do to help?’ So I put that out to our team,”
Julianne said.
As a result, BAM collected $100,000 in donations to buy and deliver
food for families and, later on, give them $50 a week.
“Many of them had only been making around $70 each week. But
suddenly, they were making nothing,” Julianne said.
“We would give them $50 and they would start sobbing because
they could buy food for their families.”
Julianne estimates BAM was handing out over $2,000 a week
during the height of the pandemic. It was during that time when
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the organization also set up COVID-19-conscious outdoor learning
cells with tables, chairs, tarps and mass sanitation, allowing
teaching in small groups so children didn’t fall behind due to
pandemic school closures.
This summer alone, BAM classes helped educate approximately
550 children each day. And if one of them misses a class, they can
expect a check-in call from a team member.

MAKING A MEANINGFUL DIFFERENCE
Among BAM’s dedicated supporters are Mike and Cindy Breider,
who learned about the organization three years ago when a fellow
churchgoer asked them for a donation.
The couple, who reside in San Diego, immersed themselves in
BAM’s mission by embarking on the one-hour drive down to
Tijuana to help paint homes and attend the big reveal for the new
homeowners. Since then, they’ve completed multiple volunteer
trips, recruited supporters, led a fundraiser and made a number
of donations to benefit the charity.

RAYMOND JAMES CHARITABLE 2021 ANNUAL REPORT

They had helped build one home and were ready to start another
when COVID-19 shut down the world. Unable to offer in-person
assistance, Mike and Cindy started sending cash donations
through their donor advised fund (DAF) to help fund BAM’s
pandemic-focused programs.

A BETTER WAY TO GIVE
Whether championing BAM or other worthy causes, Cindy and
Mike want to ensure their charitable dollars are doing the most
they can. That’s why their financial advisor, Doug Gross of McLaren
Wealth Strategies in Ann Arbor, Michigan, suggested a DAF through
Raymond James Charitable.
Similar to a private foundation, a DAF provides an immediate
full tax benefit and lets clients donate to their favorite charities
on their own time, but with less expense and setup than a
foundation. Plus, DAFs allow clients to donate up to 60% of their
adjusted gross income (AGI) in cash, 30% in securities, whereas
private foundations have a cap of 30% of AGI on cash donations
and 20% on securities, resulting in diminished tax deductions.
Realizing these benefits, Doug began implementing DAFs into his
practice in the early 2000s, when Pfizer left Ann Arbor and gave its
workers a generous severance package. Once the workers started
new jobs, some saw significant increases in their income, making
it an opportune time to give to charity.
“I thought, ‘Wow, this is a great opportunity to use a donor advised
fund,’” Doug said. “We could make a $30,000 gift to the fund and
reduce their taxes for the year. People were pretty enthusiastic
about that.
“Many of them were getting Pfizer shares at the time. So we could
also give those Pfizer shares, assuming they’d held them for a year
or more.”
The experience helped spark Doug’s focus on charitable giving,
inspiring him to use DAFs to benefit philanthropists like Mike and
Cindy and, ultimately, charities like BAM.
“I really like the donor advised fund,” said Mike, adding that
he appreciated the convenience of padding his DAF during
higher-earning years in pre-retirement.
“You get the tax deduction because it’s a charitable donation. But
you still have the ability to dole out that money over a period of
time,” he said. “So you can really adjust your income and seed
your charitable trust, and then distribute that lump of money as
your income decreases over the following years.

Donors Mike and Cindy Breider volunteer with a BAM family

don’t pay taxes on, meaning the charity will likely end up receiving
more. It just works perfectly.”
“People want to be generous, and DAFs are an easy way to be
generous,” said Doug, who added that by allowing clients to
consolidate their donations and strategize their giving, DAFs result
in more accurate – and usually greater – tax deductions. They also
help rebalance portfolios that are too heavily concentrated in
individual stocks or indexes.

BUILDING A REAL-LIFE MIRACLE
For Doug, helping clients like Cindy and Mike fulfill their charitable
aspirations isn’t just part of his profession. It’s a privilege he holds
in high regard, and one he found particularly rewarding in the
wake of the COVID-19 pandemic, when clients showcased their
generosity through an outburst of United Way donations and yearend contributions.
“It was a little overwhelming sometimes to see,” he said. “Pretty
much daily, I would receive three to five email notifications of
gifts because people often go in and make multiple gifts at once.
And it was really rewarding to see what a difference clients were
making.”
The behind-the-scenes efforts of donors like Mike and Cindy, and
advisors like Doug, are what allow life-changing initiatives like
BAM to reach their full potential.
As key pieces of a puzzle greater than themselves, their work
offers a glimpse into the process of building a real-life miracle.

“And obviously, the fund is invested for future growth, which you
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Ginger Hardage volunteering at a Ronald McDonald House
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Donor Ginger Hardage has joined forces with her advisor,
Kalita Blessing, to champion an array of worthy causes –
most notably Ronald McDonald House Charities.
Giving has always been an integral part of Ginger Hardage’s life,
one deeply ingrained in her upbringing.
Growing up, she watched her parents contribute what they could
to their community, whether serving as poll workers or lending a
helping hand through their family-owned grocery store.
Ginger had the opportunity to build on her philanthropic values
when she accepted the role of director of public relations at
Southwest Airlines in 1990 – the same year she was introduced to
Ronald McDonald House Charities (RMHC®).
“Through Southwest Airlines, I was able to cook at a Ronald
McDonald House in Kansas City and see how that organization
allowed families to stay together and avoid financial strains when
a child needed medical attention,” Ginger said. “It provided a
home away from home and family-centered care. And I saw that
coming to life in a joyful environment.”
Ginger was “hooked” from that first experience and began
visiting Ronald McDonald House® programs across the country,
immersing herself in the organization’s mission. By 2011, she was
more than an avid supporter – she was on the global RMHC board
– and in 2021 became the global chairman.

RMHC lives out its mission of helping children and their families
through three core programs – Ronald McDonald House programs,
Ronald McDonald Family Room® programs and Ronald McDonald
Care Mobile® programs – across 62 countries and regions.
“People are most familiar with our Ronald McDonald House
programs,” Joanna Sabato, chief marketing and development
officer at RMHC, told Raymond James Charitable.
RMHC has 375-plus House programs, all typically within walking
distance from their designated hospitals.
“Think of these as homes away from home,” Joanna said. “They
provide comfort, support and resources to the families we serve
who have to travel far away from their homes for the medical care
their children need.”
RMHC also has over 265 Family Room programs, providing
families a place to sleep or decompress right in the hospital.
These are often used by parents with babies in the neonatal
intensive care unit who want to stay as close as possible to
their newborns.

As chairman, Ginger, the board and the staff are devoted to
expanding the reach and cultivating the presence of RMHC
wherever it’s most needed.

“Our third core program is our Ronald McDonald Care Mobile
programs,” Joanna said. “There are about 45 of these traveling
programs currently available across the globe that are bringing
medical, dental and healthcare resources to underserved
communities.”

CHANGING THE WORLD ONE FAMILY AT A TIME

THE IMPACT OF RMHC GOES BEYOND ITS CORE PROGRAMS

Founded in 1974, RMHC aims to create a world where all
children have access to medical care and their families are
supported and actively involved in that care. And while
some might assume the charity is part of McDonald’s due
to their shared name, RMHC is an independent nonprofit
501(c)(3) organization. McDonald’s is its founding mission
partner and largest corporate partner.

According to Joanna, many RMHC chapters have secondary
and tertiary offerings as part of their core programs. Some
have teachers or offer educational resources to ensure
children who are hospitalized for an extended period of
time and any siblings accompanying them do not fall behind
in school.
When COVID-19 hit in 2020 and a number of these core and
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A place of comfort in times of crisis
With a presence in over 62 countries and regions, RMHC is committed to finding, creating and supporting
programs that directly improve the health and well-being of children and their families. Here’s a look at
the impact of that mission:

$443+ million saved by

1.4 million annual

530 leading children’s

375+ Ronald McDonald

265+ Ronald McDonald

45+ Ronald McDonald

families in lodging and meal
expenses each year

House programs, which serve
as homes for families who’ve
had to travel for medical care

overnight stays

Family Room programs that
keep families close to their
sick children

supplemental programs were forced to temporarily stop serving
families in traditional ways, RMHC found new ways to help.
“We actually repurposed the Ronald McDonald House programs
and some of our Family Room programs to provide respite to
frontline workers,” Joanna said. “So when there was still so much
unknown with the pandemic and trepidation about healthcare
workers reentering their own homes, while we unfortunately had
to pause serving families, we were able to take in some of those
really incredible first responders.”
And despite having to pause services and cancel an array of inperson fundraising events, RMHC was able to provide relief to
two million children and their families across the globe in 2020
thanks to generous donors.

hospitals in 16 countries with
RMHC program affiliations

Care Mobile programs that
bring essential healthcare
services to underserved
communities

with clients like Ginger, Kelly and their families to establish
legacies rooted in generosity. To that end, DAFs have proven to
be one of her most powerful tools – one she applies in both her
professional and personal life.
“I love my donor advised fund,” said Kalita, which she uses to
support organizations like the Dallas Women’s Foundation and
Jubilee Park, a community center she helped found to support
underserved individuals. She appreciates how her DAF tracks
her impact and streamlines her contributions by offering a
consolidated view of her giving history through the years.

AN ALLY FOR THE GREATER GOOD

“It’s a brilliant organization tool; it’s very low cost” and it
allows clients to easily make gifts online, Kalita added. She
also mentioned that, unlike a private foundation, there’s
no requirement for individuals to make a minimum annual
distribution of 5%.

Even before Ginger joined the RMHC board, she and her husband,
Kelly, were able to rely on the guidance of their advisor of 20
years, Kalita Blessing of Quest Capital Management, Inc., to
breathe life into their philanthropic aspirations.

According to Kalita, DAFs are also noteworthy generational
planning tools that allow clients to pass charitable values on to
their children and grandchildren, or even commemorate a late
philanthropic loved one.

Like Ginger, Kalita – a Chartered Advisor in Philanthropy® and
Certified Financial PlannerTM professional, to name just a
few of her credentials – grew up on the value of giving. Her
father was one of the founding members of Shelter Ministries,
an organization that oversees Austin Street, a shelter for the
homeless in Dallas, and Genesis, a shelter for victims of domestic
violence – which Kalita still actively supports.

Keen on taking the same guidance they offer clients, Kalita’s
team has a DAF of their own.

Kalita carried her sense of stewardship into her career, working

After years of encouraging Ginger’s philanthropy, Kalita helped
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“We have a Quest endowment fund where we’ve put in a
percentage of our profits at Quest over the years,” Kalita said.
Along with funding scholarships, Quest uses their DAF to match
employees’ gifts up to a certain amount for any organization
they choose.
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Ronald McDonald Family Room® programs

her family open a DAF in recent years, allowing Ginger to amplify
her giving and refine her approach, which is based on three
pillars: supporting at least one professional organization, one
hyperlocal cause and one global initiative.
It’s in that spirit that Ginger contributes to The Page Society,
focused on communications professionals; the Trinity Park
Conservancy, a nonprofit dedicated to the stewardship of the
Trinity River in Dallas and its surrounding space; and, last but not
least, the globally influential RMHC.

GIVING TOWARD TOMORROW

system, the nonprofit is ensuring its lifeblood – the volunteers
and workers who make it all possible – aren’t left behind.
“RMHC will focus on people by providing growth opportunities,
training, resources and tools to further build, expand and
embrace the diversity of the organization’s people and
programs,” Ginger explained.
There’s no doubt RMHC has plans for what’s to come. Plans that
will be helped along by Ginger, Kalita and many, many more
people like them, who are committed to caring and changing the
world for the better – one family at a time.

Driven by its mission to support families with ill and injured
children by ensuring access to the care they need with comfort
and kindness to all, RMHC is focused on deepening the impact
of its existing core programs around the world. Ginger says
the organization is also seeking innovative ways to expand
its fundraising capacity and further its commitment to
environmental sustainability.
As RMHC strives to support the expanding needs of its global
Certified Financial Planner Board of Standards Inc. owns the certification marks CFP®, Certified Financial Planner™ and
federally registered CFP (with flame design) in the U.S., which it awards to individuals who successfully complete CFP Board’s
initial and ongoing certification requirements.
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Report of Independent Certified Public Accountants
Independent Auditor’s Report
Board of Trustees
Raymond James Charitable Endowment Fund
St. Petersburg, Florida
We have audited the accompanying financial statements of the Raymond James Charitable Endowment Fund (a nonprofit
organization), which comprise the statement of financial position as of March 31, 2021, and the related statements of activities and
cash flows for the year then ended, and the related notes to the financial statements.
Management’s responsibility for the financial statements
Management is responsible for the preparation and fair presentation of these financial statements in accordance with accounting
principles generally accepted in the United States of America; this includes the design, implementation and maintenance of internal
control relevant to the preparation and fair presentation of financial statements that are free from material misstatement, whether
due to fraud or error.
Auditor’s responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance
with auditing standards generally accepted in the United States of America. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free from material misstatement. An audit involves
performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the
entity’s preparation and fair presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we
express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness
of significant accounting estimates made by management, as well as evaluating the overall presentation of the financial statements.
We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of the
Raymond James Charitable Endowment Fund as of March 31, 2021, and the changes in its net assets and its cash flows for the year
then ended in accordance with accounting principles generally accepted in the United States of America.

Tampa, Florida
August 30, 2021
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RAYMOND JAMES CHARITABLE ENDOWMENT FUND
STATEMENT OF FINANCIAL POSITION
Year ended March 31, 2021
ASSETS
Cash
Investments, at fair value
Contributions receivable
Interest and dividends receivable
Pooled income funds
Beneficial interest in charitable remainder and lead trusts
Insurance policies
Other assets
Total assets

LIABILITIES AND NET ASSETS
Liabilities:
Accounts payable
Grants payable
Contract liability – pooled income funds
Charitable gift annuity obligations
Total liabilities

Net assets:
Without donor restrictions
With donor restrictions:
Passage of time or purpose
Perpetual in nature
Total with donor restrictions
Total net assets
Total liabilities and net assets

$209,008
1,141,759,074
1,586,049
618,448
3,262,299
9,936,424
1,253,179
146,403
$1,158,770,884

$2,298,216
9,041,043
828,248
1,217,467
$13,384,974

1,115,290,582
26,513,703
3,581,625
30,095,328
1,145,385,910
$1,158,770,884

See notes to the financial statements.

The accompanying notes to the financial statements are an integral part of this statement.
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RAYMOND JAMES CHARITABLE ENDOWMENT FUND
STATEMENT OF ACTIVITIES
Year ended March 31, 2021

Without donor
restrictions

With donor
restrictions

Total

$311,012,032

–

$311,012,032

233,267,491

4,940,908

238,208,399

207,790

1,266

209,056

25,120

380,841

405,961

Revenues:
Contributions
Investment return, net
Other income
Change in fair value of:
Pooled income funds and contract liabilities
Charitable lead and remainder trusts

–

2,505,573

2,505,573

352

–

352

325,032

(325,032)

–

544,837,817

7,503,556

552,341,373

166,970,462

–

166,970,462

3,450,516

–

3,450,516

202,443

–

202,443

Total expenses

170,623,421

–

170,623,421

Change in net assets

374,214,396

7,503,556

381,717,952

Net assets, beginning of year

741,076,186

22,591,772

763,667,958

$1,115,290,582

$30,095,328

$1,145,385,910

Charitable gift annuities and insurance policies
Net assets released from passage of purpose restrictions
Total revenues
Expenses:
Grants
Services fees
Other expenses

Net assets, end of year

The accompanying notes to the financial statements are an integral part of this statement.
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RAYMOND JAMES CHARITABLE ENDOWMENT FUND
STATEMENT OF CASH FLOWS
Year ended March 31, 2021

Cash flows from operating activities:
Increase in net assets
Adjustments to reconcile increase in net assets to net cash from operating activities:
Investment return, net
Noncash contributions of securities
(Increase) decrease in assets:
Contributions receivable
Interest and dividends receivable
Pooled income funds
Beneficial interest in charitable remainder and lead trusts
Insurance policies
Other assets
Increase (decrease) in liabilities:
Accounts payable
Grants payable
Contract liability – pooled income funds
Charitable gift annuity obligations
Net cash from operating activities

Cash flows from investing activities:
Proceeds from sale of investments
Proceeds from termination of pooled income fund
Purchases of investments
Net cash from investing activities

$381,717,952
(216,773,675)
(170,470,659)
(49,263)
121,410
(279,163)
(2,505,573)
(18,362)
(146,403)
537,429
2,385,745
(22,901)
14,345
(5,489,118)

903,291,946
25,120
(898,001,554)
5,315,512

Net decrease in cash
Cash, beginning of year

(173,606)
382,614

Cash, end of year

$209,008

The accompanying notes to the financial statements are an integral part of this statement.
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RAYMOND JAMES CHARITABLE ENDOWMENT FUND
NOTES TO THE FINANCIAL STATEMENTS
March 31, 2021
Note 1 – Organization
Raymond James Charitable Endowment Fund (the “RJCEF”) is a public charity that primarily operates donor advised funds. The RJCEF
was formed through the Declaration of Trust dated June 19, 2000 (date of inception). The RJCEF administers approximately 6,600
individual donor-advised accounts, each established with an instrument of gift describing either the advised general or specific purposes
for which grants are to be made. The RJCEF is organized as a Florida charitable trust and Raymond James Trust, N.A. (the “service
provider”), has been retained as a service provider and investment agent.
Note 2 – Summary of significant accounting policies
Basis of presentation – The financial statements are prepared on the accrual basis of accounting in conformity with generally accepted
accounting principles in the United States of America (“U.S. GAAP”) and in accordance with the provisions of the Financial Accounting
Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 958, Not-for-Profit Entities.
New accounting pronouncement – In May 2014, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards
Update (“ASU”) 2014-09, Revenue from Contracts with Customers (Topic 606), which supersedes the revenue recognition requirements
in Revenue Recognition (Topic 605) and requires entities to recognize revenue in a way that depicts the transfer of promised goods or
services to customers in an amount that reflects the consideration to which the entity expects to be entitled in exchange for those goods
or services. Subsequent to ASU 2014-09, FASB issued several related ASUs (collectively, “ASC 606”). RJCEF adopted the provisions of ASC
606 as of April 1, 2020, using the modified retrospective approach, which resulted in no cumulative effect adjustment to net assets as
of April 1, 2020. There was no change in the timing and amount of revenue recognition as a result of the adoption. Certain categories of
revenue are not encompassed within the scope of the new ASU, including public support and investment income (loss).
Revenue recognition – Contributions are recognized as revenue when cash, securities or other assets, or notification of beneficial
interest, are unconditionally received. Contributions of securities are recognized when the transfer is executed, provided that the RJCEF
accepts the gift. Contributions of securities are recorded at fair value using the average of the high and low price for the security on the
day of contribution. Investment return and other income categories are not within the scope of ASC 606.
Contract balances – Timing differences among revenue recognition may result in contract assets or liabilities. Contract liabilities on the
accompanying statement of financial position totaled approximately $828,000 as of March 31, 2021, and primarily the difference between
the fair value of the investment assets and the discounted present value of the contributions relating to pooled income funds, which are
deferred and recognized over the beneficiary’s life.
Liquidity – Assets are presented in the accompanying statement of financial position according to their nearness of conversion to cash
and liabilities are presented according to their maturity and resulting use of cash.
Use of estimates – The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates
and assumptions that affect the amounts of assets and liabilities at the reporting date and revenue and expenses during the reporting
period. Actual results could differ from these estimates.
Federal income taxes – The RJCEF is exempt from income taxes on its exempt activities under Section 501(c)(3) of the Internal Revenue
Code and has been classified by the Internal Revenue Service (“IRS”) as other than a private foundation. Management believes that the
RJCEF continues to satisfy the requirements of a tax-exempt organization as of March 31, 2021.
The RJCEF follows the guidance of FASB ASC 740 – Income Taxes. The RJCEF maintains tax-exempt status and has no uncertain tax
positions as of March 31, 2021.

16

RAYMOND JAMES CHARITABLEAMPLIFYING
2021 ANNUAL
GOODWILL
REPORT

Note 2 – Summary of significant accounting policies (continued)
Investment valuations – Investments are recorded at fair value in accordance with FASB ASC 820. Fair value is defined as the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants. A three-tier fair
value hierarchy is used to prioritize the inputs used in measuring fair value. The hierarchy gives the highest priority to unadjusted quoted
market prices in active markets for identical assets or liabilities and the lowest priority to unobservable inputs. A financial instrument’s
level within the fair value hierarchy is based on the lowest level of any input that is significant to the fair value measurement. Due to
the level of risk associated with certain investment securities and the level of uncertainty related to changes in the value of investment
securities, it is possible that changes in risks in the near term could materially affect the amounts reported in the financial statements.
See Note 5 for further information related to fair value measurements.
Investment transactions and income – Investment transactions are recorded on the trade date. Realized and unrealized gains or losses
on investments are determined on the identified cost basis. Dividend income is recognized on the ex-dividend date. Interest income is
recorded on the accrual basis. Net investment return or loss consists of interest and dividend income as well as realized and unrealized
capital gains and losses. Investment return or loss is reported on the statement of activities, less external and direct internal investment
expenses, and as changes in net assets as either increases or decreases in net assets without donor restrictions unless their use is
restricted by donor stipulations or by law.
Net assets – The net assets of the RJCEF and changes therein are classified and reported as follows:
With donor restrictions – Net assets subject to stipulations imposed by donors and grantors. Some donor restrictions are temporary
in nature; those restrictions will be met by actions of the RJCEF or by the passage of time. Other donor restrictions are perpetual in
nature, whereby the donor has stipulated the funds be maintained in perpetuity.
Without donor restrictions – Net assets that are not subject to donor-imposed stipulations and may be expended for any purpose
in performing the primary objectives of the RJCEF. Net assets voluntarily designated by the RJCEF’s board for specific purposes are
reported as without donor restrictions.
Split interest agreements – Represent trust agreements or other arrangements under which RJCEF receives benefits that are shared
with other beneficiaries. The revenue recognition and measurement principles for each type of split interest agreement follows:
Pooled income funds – Represent trust agreements for which the RJCEF maintains custody of the related asset and makes specified
distributions to a designated beneficiary or beneficiaries over the term of the trust. The pooled income funds are recorded at fair
value and the funds are invested in mutual funds with investment objectives similar to those available to donors through the RJCEF.
Gifts to the pooled income funds are recognized by the RJCEF as contribution revenue for the remainder interest in the assets using
a discounted value of the assets for the estimated time period until the beneficiary’s death. The difference between the fair value of
the contributed assets to the pooled income funds and the contribution revenue associated with the gift is recognized by the RJCEF
as contract liabilites for the discounted value of the future interest.
Upon termination of the income interest, the value of the assigned units reverts to the RJCEF, whereby the donor may recommend
that the remainder interest be placed in a donor-advised account with the RJCEF or a grant be made to one or more charities
recommended by the donor.
Charitable lead trusts – The RJCEF has beneficial interests in various charitable lead trusts, whereby the RJCEF receives distributions
from the charitable lead trust that are administered by a third party or the service provider. The beneficial interest in charitable lead
trusts is recorded at the present value of management’s estimate of the expected future cash receipts. They are classified as net assets
with donor restrictions and are adjusted annually through the statement of activities to reflect estimated fair value at March 31, 2021.
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Note 2 – Summary of significant accounting policies (continued)
Charitable remainder trusts – The RJCEF has irrevocable beneficial interests in certain charitable remainder trusts that are held by
a third party or the service provider. Pursuant to these trusts, a designated beneficiary or beneficiaries are entitled to a life income
interest calculated pursuant to the terms of each trust. Upon the death of the last individual beneficiary of each trust, the remaining
corpus is payable to the RJCEF for its unrestricted use.
The beneficial interest in these trusts is measured based on the discounted present value of the remainder interest for each charitable
remainder trust based on the actuarial tables established by the IRS. They are classified as net assets with donor restrictions and are
adjusted annually through the statement of activities to reflect estimated fair value at March 31, 2021.
Charitable gift annuities – A charitable gift annuity is an arrangement between a donor and the RJCEF in which the donor contributes
assets to the RJCEF in exchange for a promise by the RJCEF to pay a fixed amount for a specified period of time to the donor or to
stated annuitants. The assets are held as general assets of the RJCEF and the annuity liability is a general obligation of the RJCEF. To
fund these annuity obligations, the RJCEF purchases two types of insurance policies. The first has no cash-back guarantee, meaning
that if the annuitant dies prior to the return of the premium, the remaining amount is lost. The second type has a cash-back guarantee,
meaning the RJCEF will receive the total premium regardless of when the annuitant dies. Both types of insurance policies are recorded
as assets in the statement of financial position at their estimated fair value using the present value of the revenue stream to be
received by the RJCEF under the terms of the policies. The discount rate and actuarial assumptions used in determining the present
value of the expected future receipts are based on the actuarial tables and discount rates established by the IRS.
A donor to a charitable gift annuity may recommend that the remainder interest be placed in a donor-advised account with the RJCEF
or a grant be made to one or more charities recommended by the donor.
Payments to beneficiaries of charitable gift annuities are recorded as liabilities in the statement of financial position at estimated fair
value using present value calculations based on actuarial tables and discount rates established by the IRS.
Grant expense – Grants to qualified charities are expensed upon approval by the Board of Trustees of the RJCEF. The RJCEF policy is
to distribute at least 5% of its board operating fund balances on a five-fiscal-year rolling basis as grants to qualified charities. Board
operating fund balances are included as a part of unrestricted net assets.
Functional allocation of expenses – The financial statements report certain categories of expenses that are attributable to more than
one program or supporting function. Therefore, expenses require allocation on a reasonable basis that is consistently applied. The RJCEF
allocates service provider fees and other expenses on the basis of estimates of time and effort.
Subsequent events – The RJCEF has considered subsequent events through August 30, 2021, which represents the date the financial
statements were issued.
Note 3 – Concentrations
The RJCEF places its cash and cash equivalents on deposit with financial institutions in the United States of America. The Federal Deposit
Insurance Corporation (“FDIC”) covers up to $250,000 for substantially all depository accounts. The RJCEF from time to time may have
amounts on deposit in excess of the insured limits. As of March 31, 2021, the RJCEF had cash of $4,996,514 that was not covered by FDIC
deposit insurance.
Note 4 – Fair value measurements
The RJCEF records certain assets at fair value in accordance with the current accounting standards on fair value measurements. The
standard defines fair value as the exchange price that would be received for an asset or paid to transfer a liability (an exit price) in
the principal or most advantageous market for the asset or liability in an orderly transaction between market participants on the
measurement date. The standard also established a fair value hierarchy, which requires an entity to maximize the use of observable
inputs and minimize the use of unobservable inputs when measuring fair value.
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Note 4 – Fair value measurements (continued)
Level 1 – Inputs to the valuation methodology are quoted prices available in active markets for identical investments as of the
reporting date.
Level 2 – Inputs to the valuation methodology are other than quoted prices in active markets, which are either directly or indirectly
observable as of the reporting date, and fair value can be determined through the use of models or other valuation methodologies.
Level 3 – Inputs to the valuation methodology are unobservable inputs in situations where there is little or no market activity for the
asset or liability and the reporting entity makes estimates and assumptions related to the pricing of the asset or liability, including
assumptions regarding risk.
Fair value measurements using:
Assets:

Level 1

Level 2

Level 3

Total fair value

$ 139,926,526

$-

$-

$ 139,926,526

62,613,022

-

-

62,613,022

Mutual funds

729,421,320

-

-

729,421,320

Money market funds

172,071,374

-

-

172,071,374

Equities
Exchange traded funds

Fixed income

–

37,726,832

-

37,726,832

1,104,032,242

37,726,832

-

1,141,759,074

3,262,299

-

-

3,262,299

Beneficial interest in charitable remainder
and lead trusts

–

-

9,936,424

9,936,424

Insurance policies

–

-

1,253,179

1,253,179

Deferred revenue – pooled income funds

–

-

(828,248)

(828,248)

Charitable gift annuity obligations

-

-

(1,217,467)

(1,217,467)

Total assets in fair value hierarchy
Pooled income funds*

Liabilities:

*Consist of investments similar to those held by the RJCEF as investments.

The changes in Level 3 assets and liabilities measured at fair value on a recurring basis are summarized as follows:
Fair value measurements using:
Beneficial interest
in charitable
remainder and
lead trusts
$7,430,851

Balance, April 1, 2020
Change in fair value

2,505,573

Beneficiary payments
Balance, March 31, 2021

$9,936,424

Insurance
policies

Contract
liabilities –
pooled
income funds

Charitable gift
annuity obligation

$ 1,234,817

$(851,149)

$(1,203,122)

153,130

22,901

(152,778)

(134,768)

-

138,433

$1,253,179

$(828,248)

$(1,217,467)

Valuation methodology of assets and liabilities is disclosed in Note 2.
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Note 5 – Investments and pooled income funds
Investments consist of various mutual funds and privately
managed portfolios principally invested in the following at
March 31, 2021:
Equities:
Domestic
International

Pooled income funds consist of various mutual funds and
privately managed portfolios principally invested in the
following at March 31, 2021:
Domestic equities:

$120,169,111
19,757,415

Large cap
Small/mid cap

$139,926,526
Exchange traded funds (“ETF”):

International equities:
50,325,395

Large cap

ETF closed end fixed

12,287,627

Small/mid cap

$62,613,022
Mutual funds:
Mutual funds – equity

481,549,110

Mutual funds – fixed income

246,156,775
1,715,435
$729,421,320

Money market funds

$172,071,374

Fixed income:
U.S. government

2,663,528

U.S. Treasury

6,639,654

Asset backed

7,339,991

Municipal
Corporate

290,374
20,793,285
$37,726,832
$1,141,759,074
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187,425
$600,485

ETF closed end equity

Mutual funds – balanced

$413,060

$156,380
43,883
$200,263

Fixed income:
Domestic fixed income

1,989,805

International fixed income

233,377

High yield

238,369
$2,461,551
$3,262,299
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Note 6 – Net assets with donor restrictions
Net assets with donor restrictions at March 31, 2021, have been restricted by the donor for the following:
Passage of time or purpose:
Donor advised fund

$12,632,721

Endowment – scholarships and hospice

1,554,592

Pooled income funds

2,389,966

Charitable lead and remainder trusts

9,936,424
$26,513,703

Perpetual in nature:
Endowment

3,581,625
$30,095,328

Note 7 – Net assets released from donor restrictions
Net assets released from donor restrictions during the year ended March 31, 2021, consisted of the following:
Purpose restrictions accomplished:
Donor advised fund
Endowment – scholarships and hospice
Pooled income funds

$110,284
165,352
49,396
$325,032

Note 8 – Endowment funds
In July 2012, Florida passed a version of the Uniform Prudent Management of Institutional Funds Act (“UPMIFA”).
UPMIFA removes historic dollar value measurement of endowments established by the Uniform Management
of Institutional Funds Act. Accounting standards require organizations functioning under an enacted version of
UPMIFA to recognize endowment earnings as with donor restrictions until appropriated.
The RJCEF follows all applicable Florida law with respect to donor-restricted endowment funds. The RJCEF
complies with any donor-imposed restrictions on the use of the investment income or net appreciation resulting
from the donor-restricted permanent endowment funds. However, when there is an absence of donor restrictions
on the use of the investment income or net appreciation, the RJCEF follows applicable law. The RJCEF interprets
Florida law as requiring the RJCEF to maintain the historic dollar value of donor-restricted endowments as net
assets with donor restrictions, absent explicit donor stipulations to the contrary. Therefore, the RJCEF classifies
as net assets with donor restrictions (a) the original value of gifts donated to the permanent endowment, (b)
the original value of subsequent gifts to the permanent endowment, and (c) accumulations of the permanent
endowment made in accordance with the direction of the applicable donor-gift instrument at the time the
accumulations are made to the fund.
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Note 8 – Endowment funds (continued)
In accordance with Florida law, the RJCEF considers the following factors in making a determination to appropriate or accumulate
donor-restricted endowment funds:
1. The duration and preservation of the fund
2. The purposes of the RJCEF and donor-restricted endowment fund
3. General economic conditions
4. The possible effect of inflation and deflation
5. The expected total return from income and the appreciation of investments
6. Other resources of the RJCEF
7. The investment policy of the RJCEF
From time to time, the fair value of assets associated with individual donor-restricted endowment funds may fall below the level that
the donor or the applicable state law requires the RJCEF to retain as a fund of perpetual duration. The RJCEF has interpreted UPMIFA to
permit spending from underwater endowments in accordance with prudent measures required under law. There were no underwater
endowments as of March 31, 2021.
Endowment investment and spending policies – The RJCEF has adopted investment and spending policies that attempt to provide
a predictable stream of funding to programs supported by its endowment, including those endowments deemed to be underwater
(if any), while seeking to maintain the purchasing power of these endowment assets over long term. The RJCEF’s spending and
investment policies work together to achieve this objective. The investment policy establishes an achievable return objective through
diversification of asset classes. The current long-term return objective seeks a return in excess of inflation, net of investment fees.
Actual returns in any given year may vary from this amount. To satisfy its long-term rate-of-return objectives, the RJCEF relies on a
total return strategy in which investment returns are achieved through both capital appreciation (realized and unrealized) and current
yield (interest and dividends). The RJCEF targets a diversified asset allocation that places an emphasis on high-quality, fixed income
and equity-based investments to achieve its long-term return objectives within prudent risk parameters.
The spending policy calculates the amount of money annually distributed from the RJCEF’s endowed funds for grant making. The
current spending policy is to distribute an amount at least equal to the donor-designated amount. To the extent the RJCEF, in the
aggregate, does not meet its overall distribution goal through donor designations, it would expend the endowment’s pro-rated portion.
Accordingly, over the long term, the RJCEF expects its current spending policy to allow its endowment principal to grow. This is
consistent with the RJCEF’s objective to preserve the fair values of the original gift of endowment assets as well as to provide additional
real growth through investment return.
Changes to the endowment for the year ended March 31, 2021, are as follows:
Passage of purpose* Perpetual in nature**

With donor
restrictions total

Endowment, beginning of year

$502,367

$3,581,625

$4,083,992

Investment return, net

1,217,577

-

1,217,577

Appropriation of endowment earnings for expenditure

(165,352)

-

(165,352)

$1,554,592

$3,581,625

$5,136,217

Endowment, end of year
*Accumulated investment gains.
**Endowments were established by donors to support grant expenses, in perpetuity.
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Note 9 – Related party transactions
Raymond James Trust, N.A., provides services to the RJCEF. The amount of such services totaled approximately $6,900,000. $3,900,000
of these services are allocable costs associated with investment management and supervising, selecting, and monitoring of external
investment management firms and are thus reported as investment return, net on the statement of activities. Raymond James &
Associates, Inc. (“RJA”), and Raymond James Financial Services, Inc. (“RJFS”), provide brokerage services to the RJCEF. The amount of
such services for the year ended March 31, 2021, was approximately $3,000. For donor-advised accounts invested with private portfolio
managers, brokerage services are provided at customary institutional rates. All other securities transactions are executed according to
the transaction fee schedule that normally applies to transactions initiated by the service provider on behalf of its clients. Approximately
$202,000 in Section 12(b)-1 fees were earned for the year ended March 30, 2021, as a result of mutual fund shares owned by the RJCEF,
which were donated by RJA and RJFS and are reported in other income on the statement of activities.
Private portfolio management services are provided to the RJCEF by Eagle Asset Management, Inc., and Raymond James Consulting
Services, a division of RJA, both affiliated entities of the service provider. Investment management fees paid to these affiliated entities
was approximately $543,000 for the year ended March 31, 2021.
Note 10 – Liquidity and availability of financial assets
The following reflects the RJCEF’s financial assets as of the balance sheet date, March 31, 2021, reduced by amounts not available for
general use because of contractual or donor-imposed restrictions within one year of the balance sheet date.
Financial assets, at year-end

$1,158,770,884

Less those unavailable for general expenditure within one year, due to contractual
or donor-imposed restrictions:
Perpetual and term endowments and accumulated earnings subject
to appropriation beyond one year

(5,136,217)

Restricted by donor with time restriction

(12,632,721)

Beneficial interest in annuity or charitable trusts, pooled income funds, and insurance policies

(14,451,902)

Other assets

(146,403)

Board designated annual distribution

(188,915)

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

$1,126,214,726

The RJCEF management monitors its liquidity so it is able to cover operating expenses and grants. The RJCEF is substantially supported
by contributions. Because a donor’s restriction requires resources to be used in a particular manner or in a future period, the RJCEF
must maintain sufficient resources to meet those responsibilities to its donors. Thus, financial assets may not be available for general
expenditure within one year. In the calculation of financial assets, the RJCEF includes the portion of the donor-restricted endowment
funds that is available for expenditure per the RJCEF’s spending policy (see Note 2). The RJCEF also includes assets from donor-advised
funds because these do not have donor restrictions and are available to meet the RJCEF’s general expenditures, which predominately
consist of grants. Donor-restricted endowment funds are not considered to be available for general expenditures.
The RJCEF has a general operating fund to meet daily working capital needs and invests cash in excess of daily requirements in a
Government and Treasury money market fund.

23

Note 11 – Functional expense classification
The following table presents the RJCEF’s expenses by program or supporting function for the year ended March 31, 2021:
Support Services

Grants
Trustee fees
Other expenses *
Total functional expenses

Program services

Management and
general

Fundraising and
development

Total support
services

Total

$166,970,462

$-

$-

$-

$166,970,462

2,587,886

655,598

207,032

862,630

3,450,516

$-

197,916

4,527

202,443

202,443

$169,558,348

$853,514

$211,559

$1,065,073

$170,623,421

*Other expenses consist primarily of trustee’s fees, as well as audit, legal and consulting fees, professional liability insurance premium
expenses as well as various miscellaneous expenses incurred in the ordinary course of administering program services and support
services.

Note 12 – Contingency
In the ordinary course of its business, the RJCEF may be subjected from time to time to loss contingencies arising from general business
matters or litigation in the ordinary course of third party administration of trusts or estates that have designated the RJCEF as a beneficiary.
Management believes the outcome of such matters, if any, will not have a material impact on the RJCEF’s financial position or results of
future operation.
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RAYMOND JAMES CHARITABLE
Raymond James Charitable was established to give donors an easy and convenient way to
support their favorite charities. The donor simply makes a contribution to establish a donor
advised fund and then acts as advisor to the account. As advisor, the donor can recommend
when and to what charities a grant is distributed, how the account balance will be invested, and
who will be the successor donor advisors.
There are several tax advantages with a donor advised fund account. In addition to the
immediate tax deduction that can be taken on contributions, all investment earnings are taxfree. Capital gains taxes can be reduced on the contribution of long-term appreciated securities,
and estate taxes can be eliminated on assets contributed. Of course, the advice of a tax
professional should be sought to learn more about these tax-saving strategies.
Through the generous contributions of our donors, Raymond James Charitable has been able
to help a multitude of nonprofit organizations, including social service groups, faith-based
organizations, medical and research facilities, schools, museums and many others.

Raymond James and its advisors do not offer tax or legal advice. You should discuss any tax
or legal matters with the appropriate professional.
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Any questions?
Please contact your financial advisor or you can contact
Raymond James Charitable directly at 727.567.7221 or 866.687.3863.
Mailing Address:
P.O. Box 23559 // St. Petersburg, FL 33742
Physical Address:
880 Carillon Parkway // St. Petersburg, FL 33716
T 866.687.3863 // F 727.567.8040
RaymondJamesCharitable.org
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RAYMOND JAMES CHARITABLE
P.O. BOX 23559, ST. PETERSBURG, FL 33742 // 866.687.3863 // FAX: 727.567.8040
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Raymond James Trust, N.A., currently serves as the service provider for Raymond James Charitable, a public charity. Raymond James Trust is affiliated with
Raymond James & Associates, Inc., and Raymond James Financial Services, Inc. 21-RJCEF-0407 KL/KS 10/21

