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= � �>),?/)@&A,*&,0'2�)A/',.B'0.),1�',3����4)C,3'0.),1 D ? D EFGH6FIJH D EFGH6FIJHK5%5�L)@&A,*&,0�'11.10',(& IHJFMNG ? IHJFMNGO)A&./,�/)@&A,*&,0'2�3&@&2)+*&,0�'/&,(.&1 ? PFGG6FMQE PFGG6FMQER,0&A,'0.),'2�)A/',.B'0.),1 ? NFP66F6EE NFP66F6EES),0A.TC0&3�,),4.,',(.'2�'11&01 QIFJQN ? QIFJQNU0V&A GFNNP ? GFNNP>&0�'11&01�A&2&'1&3�4A)*�3),)A�A&10A.(0.),1 QPFJNMFHGE WQPFJNMFHGEX ?8�����
�YY���������	�	��	 QGFGJEF6H6 WPHEF6HPX QGFQJHFHHP� � � ��Z:�����[A)/A'*�%&A@.(&1 QQFHMIFJIQ ? QQFHMIFJIQ� � � ���YY��������	����	
=\','/&*&,0�',3�L&,&A'2 PFNPMFNQP ? PFNPMFNQPOC,3A'.1.,/ NQ6FQ66 ? NQ6FQ668�����
�YY�������
	����	
 PFGJGFPEI ? PFGJGFPEI� � � �8�����	]Y	�
	
 QGFJGPFIEH ? QGFJGPFIEH� � � �SV',/&1�.,�,&0�'11&01�T&4)A&�)0V&A�.0&* WM6FP6GX WPHEF6HPX WPIPFI6EX� � � �;8̂ ����8�_ � �O)A&./,�(CAA&,(-�0A',12'0.),�'3̀C10*&,0 6FH6E ? 6FH6E8��������	����	� 6FH6E ? 6FH6E� � � �SV',/&1�.,�,&0�'11&01 WMHFNIEX WPHEF6HPX WPMEFIHHX� � � �>&0�'11&01�'0�T&/.,,.,/�)4�-&'A PFMMGFMGE PMNFMEG GFN6EFENQ� � � ��	���

	�
������������	��� D PFMHGFJJH D EJFNEQ D PFMEIFMNQ
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= � �>),?/)@&A,*&,0'2�)A/',.B'0.),1�',3����4)C,3'0.),1 D EFGHFI D 6GJEIG6KJ D 6GJJIGJJFL5%5�M)@&A,*&,0�'11.10',(& JGKFHGJFE ? JGKFHGJFEN)A&./,�/)@&A,*&,0'2�3&@&2)+*&,0�'/&,(.&1 ? OGH6JGIOE OGH6JGIOEP,0&A,'0.),'2�)A/',.B'0.),1 ? EHQGIOR EHQGIORS),0A.TC0&3�,),4.,',(.'2�'11&01 JEGHQO ? JEGHQOU0V&A ERG66O ? ERG66O>&0�'11&01�A&2&'1&3�4A)*�3),)A�A&10A.(0.),1 EEGR6RG6FH WEEGR6RG6FHX ?8�����
�YY���������	�	��	 EKGIOQGEJI WEGROEGQEEX EJGIRIGJOH� � � ��Z:�����[A)/A'*�%&A@.(&1 ERG6KRGRQH ? ERG6KRGRQH� � � ���YY��������	����	
=\','/&*&,0�',3�M&,&A'2 JGHOJG6OH ? JGHOJG6OHNC,3A'.1.,/ OF6GQHO ? OF6GQHO8�����
�YY�������
	����	
 JGQOEGH66 ? JGQOEGH66� � � �8�����	]Y	�
	
 EKGHIEGIIO ? EKGHIEGIIO� � � �SV',/&1�.,�,&0�'11&01�T&4)A&�)0V&A�.0&* IIGK6K WEGROEGQEEX WFHHGJJ6X� � � �;8̂ ����8�_ � �N)A&./,�(CAA&,(-�0A',12'0.),�'3̀C10*&,0 WEIIG6K6X ? WEIIG6K6X8��������	����	� WEIIG6K6X ? WEIIG6K6X� � � �SV',/&1�.,�,&0�'11&01 WERRGO6JX WEGROEGQEEX WEGEOOGRQKX� � � �>&0�'11&01�'0�T&/.,,.,/�)4�-&'A JGFQHGEOR EGKRKGIQH HGJQFGQRH� � � ��	���
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Program 
Services

Management 
and 

General Fundraising

Total 
Supporting 

Services
Total

Expenses

Salaries and related benefits 6,167,751$               1,725,364$                  179,402$                 1,904,766$             8,072,517$               
Grants to other organizations 1,621,774                 -                                 -                                -                           1,621,774                 
Consultant fees and related expenses 1,520,018                 444,253                        -                                444,253                  1,964,271                 
Travel, meals and lodging 515,823                    53,487                          2,549                       56,036                     571,859                     
Conference and meetings 661,922                    4,263                            12                             4,275                       666,197                     
Office expenses 87,082                      192,301                        -                                192,301                  279,383                     
Software support 53,835                      13,268                          -                                13,268                     67,103                       
Printing and publications 39,142                      4,194                            -                                4,194                       43,336                       
Postage, shipping and delivery 530                            1,481                            -                                1,481                       2,011                         
Occupancy 237,959                    350,280                        32,843                     383,123                  621,082                     
Maintenance 9,676                        41,897                          -                                41,897                     51,573                       
Subscriptions and memberships 6,452                        26,724                          1,360                       28,084                     34,536                       
Legal and accounting 94,884                      208,981                        -                                208,981                  303,865                     
Insurance -                                 82,571                          -                                82,571                     82,571                       
Recruiting -                                 1,389                            -                                1,389                       1,389                         
Other 72,743                      4,780                            -                                4,780                       77,523                       

Total expenses before
depreciation and amortization 11,089,591               3,155,233                     216,166                   3,371,399               14,460,990               

Depreciation and amortization -                                 82,980                          -                                82,980                     82,980                       

Total 11,089,591$            3,238,213$                  216,166$                 3,454,379$             14,543,970$             

Natural Resource Governance Institute and Subsidiaries

Consolidated Statement of Functional Expenses 
For the Year Ended December 31, 2025

Supporting Services

See accompanying notes to consolidated financial statements.
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Program 
Services

Management 
and 

General Fundraising

Total 
Supporting 

Services
Total

Expenses

Salaries and related benefits 5,825,643$               1,626,343$                  244,833$                 1,871,176$             7,696,819$               
Grants to other organizations 2,306,691                 -                                     -                                -                               2,306,691                 
Consultant fees and related expenses 1,097,875                 580,252                        203                           580,455                  1,678,330                 
Travel, meals and lodging 442,085                    75,110                          4,717                       79,827                     521,912                     
Conference and meetings 693,706                    382                                -                                382                          694,088                     
Office expenses 83,938                      194,222                        1,558                       195,780                  279,718                     
Software support 36,974                      10,250                          -                                10,250                     47,224                       
Printing and publications 23,414                      3,782                            -                                3,782                       27,196                       
Postage, shipping and delivery 1,434                        1,281                            -                                1,281                       2,715                         
Occupancy 129,978                    422,488                        45,542                     468,030                  598,008                     
Maintenance 6,961                        36,824                          -                                36,824                     43,785                       
Subscriptions and memberships 7,245                        14,341                          999                           15,340                     22,585                       
Legal and accounting 33,512                      283,714                        -                                283,714                  317,226                     
Insurance -                                 89,950                          -                                89,950                     89,950                       
Recruiting -                                 1,873                            -                                1,873                       1,873                         
Other 50,629                      95,041                          -                                95,041                     145,670                     

Total expenses before
depreciation and amortization 10,740,085               3,435,853                     297,852                   3,733,705               14,473,790               

Depreciation and amortization -                                 87,872                          -                                87,872                     87,872                       

Total 10,740,085$            3,523,725$                  297,852$                 3,821,577$             14,561,662$             

Natural Resource Governance Institute and Subsidiaries

Consolidated Statement of Functional Expenses 
For the Year Ended December 31, 2024

Supporting Services

See accompanying notes to consolidated financial statements.
9
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�d	��e�f��	HO=*0�̂,7/*2:�I,;0532/,0  @BBB@BBB U()*�V/--/38�305�I-,63�[*.-*22�I,;0532/,0 LCB@BBB LCB@BBB��������  @LCB@BBB LCB@BBBf������	��#

	�
��	�	�
	��e�����������	
��������
 J  ?@CAR@BDL J   @BLB@LKC



���������	
����	�
��	�����	���
�����	��������
������	
����	
�������
������	����������������	�	��
�	�	��	�������������������

 !

�"#�$�����%�����&����������%'()*�+,-�,�./0123�4/�-45624657�14-�819,921,0�,--74-�4/�:7�,;,10,:07�,9<�01=61<�,-�14-�/:01>,41/9-�:72/?7�<67@A19,921,0�,--74-�,;,10,:07�8/5�6-7�8/5�>7975,0�7B.79<14657-�C14+19�/97�37,5�/8�4+7�D/9-/01<,47<E4,47?794-�/8�A19,921,0�F/-141/9�<,47�2/?.51-7�4+7�8/00/C19>�,-�/8�G727?:75�H I�JKJL�,9<�JKJMN���� ����� � �D,-+�,9<�2,-+�7=61;,0794- O MIJKPILQM O MILHMIKHK)5,94-�,9<�2/9451:641/9-�57271;,:07I�974 JI PRIKMQ HIKQMIKK S4+75�57271;,:07- JIKJL JJIHMH���������T����������

	�
���������	�U��V�����	�%	�� RIHQRIRRP !IRLKIH!MW7--N�'74�,--74-�C14+�</9/5�57-451241/9- X!LIJ! Y XHPJIP!MY����������&

	�
�&�������	�T���Z
	�[��V���\�	�]	�� O RIHJ IHQ! O !IJR!ILKK�"���������	�����T���������&

	�
G6519>�4+7�37,5-�79<7<�G727?:75�H I�JKJL�,9<�JKJMI�'()*�C,-�4+7�:7978121,53�/8�</9,47<�-75;127-C+12+�,00/C7<�'()*�4/�.5/;1<7�>57,475�57-/6527-�4/C,5<�;,51/6-�,241;1417-@�̂+757�C757�9/�</9/5_1?./-7<57-451241/9-�,--/21,47<�C14+�4+7�2/9451:647<�9/9819,921,0�,--74-�<6519>�4+7�37,5-�79<7<�G727?:75�H IJKJL�,9<�JKJM@��̂+7�8/00/C19>�2/9451:647<�9/9819,921,0�,--74-�+,;7�:779�572/5<7<�19�-6../54�,9<�57;7967I�,9<�19�4+78/00/C19>�9,465,0�7B.79-7�20,--1812,41/9I�<6519>�4+7�37,5-�79<7<�G727?:75�H I�JKJL�,9<�JKJMN���� ����� � �D/9-604,94�A77- O  QIL J O H ILPJ+̂7�,8/57?7941/97<�2/9451:647<�9/9819,921,0�,--74-�+,;7�:779�.57-7947<�19�4+7�8/00/C19>�869241/9,07B.79-7�20,--1812,41/9�19�4+7�,22/?.,9319>�D/9-/01<,47<�E4,47?794-�/8�A69241/9,0�̀B.79-7-N���� ����� � �a,9,>7?794�,9<�)7975,0 O  QIL J O H ILPJb"#	�
	��������	��
'()*�<7475?197-�18�,9�,55,9>7?794�1-�/5�2/94,19-�,�07,-7�,4�1927.41/9I�C+12+�1-�4+7�<,47�/9�C+12+�4+7475?-�/8�4+7�2/945,24�,57�,>577<�4/�,9<�4+7�,>577?794�257,47-�798/527,:07�51>+4-�,9<�/:01>,41/9-@�'()*,0-/�2/9-1<75-�C+74+75�14-�-75;127-�,>577?794-�19206<7�4+7�51>+4�4/�2/945/0�4+7�6-7�/8�,9�,--74@



���������	
����	�
��	�����	���
�����	��������
������	
����	
�������
������	����������������	�	��
�	�	��	�������������������

 !

"#$	�
	��������	��
%�������	�&'()*�+,-./012,3�4.35�6,73,3�.0�153�8.03.61975,9�:575,4,05�.;�<1070-176�=.3151.0�73�7�+1/>5?.;?@3,�A(BCD733,5�+,E+,3,0510/�5>,�+1/>5�5.�@3,�70�@09,+6F10/�733,5�709�7�6,73,�617G1615F�+,E+,3,0510/�5>,�.G61/751.0�5.47H,�6,73,�E7F4,053�.I,+�5>,�6,73,�5,+4J�4,73@+,9�.0�7�913-.@05,9�G7313K�L,73,3�7+,�-67331;1,9�73,15>,+�;1070-,�6,73,3�.+�.E,+7510/�6,73,3�G73,9�.0�-,+5710�-+15,+17�73�9,;10,9�GF�)MM=K�'()*�479,�707--.@0510/�E.61-F�,6,-51.0�0.5�5.�+,-./012,�(BC�733,53�709�6,73,�617G16151,3�;.+�6,73,3�N15>�7�5,+4�.;� O4.05>3�.+�6,33K�<.+�766�.5>,+�6,73,3J�(BC�733,53�709�6,73,�617G16151,3�7+,�4,73@+,9�G73,9�.0�5>,�E+,3,05I76@,�.;�6,73,�E7F4,053�.I,+�5>,�5,+4�.;�5>,�6,73,�75�5>,�-.44,0-,4,05�.+�4.91;1-751.0�975,K�'()*�479,�5>,�7--.@0510/�E.61-F�,6,-51.0�5.�@3,�7�+13H?;+,,�913-.@05�+75,J�N>1->�13�761/0,9�N15>�5>,�6,73,5,+4K�'()*�>73�479,�70�7--.@0510/�E.61-F�,6,-51.0�5>75�766.N3�6,33,,3�5.�->..3,�0.5�5.�3,E7+75,�6,73,709�0.0?6,73,�-.4E.0,053�GF�-6733�.;�@09,+6F10/�733,5�709�13�7EE6F10/�5>13�,PE,91,05�5.�766�+,6,I705733,5�-6733,3K�QR	�����S�$	�
	
T�*0�ME+16�OUOOJ�'()*�,05,+,9�105.�7�;1I,?F,7+�6,73,�;.+�.;;1-,�3E7-,�10�',N�V.+H�5>75�-.44,0-,9�.0�M@/@35WJ�OUOO�709�,PE1+,3�10�X@6F�OUOYK�Z73,�+,05�13�[ \J\]W�E,+�4.05>�N>1->�N166�0.5�,3-7675,�.I,+�5>,�6,73,5,+4K�C09,+�5>,�6,73,�7/+,,4,05J�'()*�+,-,1I,9�+,05�7G75,4,05�;.+�5>,�;1+35�;1I,�4.05>3�.;�5>,�6,73,K>̂,�6,73,�E+.I19,3�'()*�N15>�7�-.09151.076�.E51.0�5.�+,0,N�;.+�70�799151.076�W?F,7+�5,+4K�_@+10/�OUOWJ�'()*�,05,+,9�105.�7�0,N�6,73,�7/+,,4,05�;.+�.;;1-,�3E7-,�10�5>,�C015,9�̀10/9.4�5>75-.44,0-,9�.0�<,G+@7+F� J�OUOW�709�,PE1+,3�10�X70@7+F�OUOYK�Z73,�+,05�13�[ aJ]\a�E,+�4.05>�N>1->�N1660.5�,3-7675,�.I,+�5>,�6,73,�5,+4K�C09,+�5>,�6,73,�7/+,,4,05J�'()*�+,-,1I,9�+,05�7G75,4,05�;.+�5>,�;1+355N.�4.05>3�.;�5>,�6,73,K�'()*�E+,I1.@36F�6,73,9�.;;1-,�3E7-,�10�)>707�709�=,+@�@09,+�7/+,,4,053�5>75�,PE1+,9�9@+10/�OUOWK��<.+�5>,�F,7+3�,09,9�_,-,4G,+�b J�OUOW�709�OUOaJ�5>,�5.576�6,73,�-.35�;.+�766�.E,+7510/�6,73,3�N73[aYUJOYO�709�[aY!JO\!J�+,3E,-51I,6FJ�N>1->�13�10-6@9,9�10�B--@E70-F�,PE,03,�10�5>,�7--.4E70F10/8.03.61975,9�:575,4,053�.;�<@0-51.076�cPE,03,3K�<.+�5>,�F,7+3�,09,9�_,-,4G,+�b J�OUOW�709�OUOaJ�5>,5.576�-73>�E719�N73�[ �709�[ �;.+�766�.E,+7510/�6,73,3K�M3�.;�_,-,4G,+�b J�OUOW�709�OUOaJ+,3E,-51I,6FJ�5>,�N,1/>5,9?7I,+7/,�+,471010/�6,73,�5,+4�709�+75,�;.+�.E,+7510/�6,73,3�13� �709�F,7+3�709� d�709� dJ�+,3E,-51I,6FK�̂>,�;.66.N10/�13�7�3->,9@6,�.;�5>,�;@5@+,�41014@4�6,73,�E7F4,053�9@,�@09,+�5>,�.E,+7510/�6,73,3J�0,5�.;14E@5,9�105,+,35J�73�.;�_,-,4G,+�b J�OUOWebYUJb]U aU!JUO\  Ka]OKOY aKaY WKYaV,7+�c0910/�_,-,4G,+�b JOUO\ [ b!UJ!WOOUOY  b J\Y W OJWObL,33e�*4E@5,9�105,+,35 A !JYUUDf�����QR	�����S�$	�
	�$��������	
 [ a]bJ!Ob



���������	
����	�
��	�����	���
�����	��������
������	
����	
�������
������	����������������	�	��
�	�	��	�������������������

 !

"#�	���	�	���$���
%&'(�)*+,-./*0)1�,�1)2/3)1�453+6/-7+/53�6)+/6)8)3+�9.,3�:+0)�;<.,3;=�256�,..�)./>/-.)�)89.5?))*�@56A/3>�/3+0)�B3/+)1�C+,+)*D�%&'(�8,?�453+6/-7+)�79�+5� EF�52�4589)3*,+/53�,+�/+*�1/*46)+/53�256�+0)�<.,3D�(3,11/+/53G�%&'(�453+6/-7+)*�+5�6)+/6)8)3+�-)3)2/+*�256�/+*�)./>/-.)�)89.5?))*�@56A/3>�/3�/+*�5H)6*),*�522/4)*DI5+,.�453+6/-7+/53*�+5�,..�6)+/6)8)3+�9.,3*�256�+0)�?),6*�)31)1�J)4)8-)6�K G�LELM�,31�LELN�@,*OPMKGENM�,31�OPK!GEQEG�6)*9)4+/H).?D�J)2)66)1�4589)3*,+/53�:C)4+/53�MNR:-==�9.,3*�,6)�522)6)1�+5�%&'(S*�2568)6�,31�4766)3+�T0/)2�UV)47+/H)W22/4)6*�:+0)�;UV)47+/H)*;=D��I0)�,**)+*�52�+0)*)�9.,3*�6)8,/3�+0)�9659)6+?�52�%&'(�:%&'(�/*�+0)�47*+51/,3=�73+/.�1/*+6/-7+)1�+5�+0)UV)47+/H)*�56�+0)/6�-)3)2/4/,6/)*�,+�6)+/6)8)3+�56�*)H)6,34)�2658�)89.5?8)3+D�I0)6)�@)6)�35453+6/-7+/53*�8,1)�+5�+0)�9.,3*�176/3>�+0)�?),6*�)31)1�J)4)8-)6�K G�LELM�,31�LELND�X+�J)4)8-)6�K GLELM�,31�LELNG�O ERG  Q�,31�O!NGPR G�6)*9)4+/H).?G�52�1)2)66)1�4589)3*,+/53�/*�/34.71)1�/3�5+0)6�,**)+*,31�,44573+*�9,?,-.)�,31�,4467)1�./,-/./+/)*�/3�+0)�,44589,3?/3>�T53*5./1,+)1�C+,+)8)3+*�52�Y/3,34/,.<5*/+/53DZ#������[	��\%&'(�6)4)/H)*�>6,3+*�2658�H,6/57*�,>)34/)*�52�+0)�B3/+)1�C+,+)*�'5H)638)3+D�C740�>6,3+*�,6)�*7-])4+�+5,71/+�731)6�+0)�965H/*/53*�52�̂ _̀ab�c�defe�ghib�hj�kbiblma�nbopam̀_hqr�sgknt�uml̀�cvv�dq_jhlwxiw_q_r̀lm̀_yb�nbzp_lbwbq̀r{�ghr̀�ul_q|_}abr{�mqi�xpi_̀�nbzp_lbwbq̀r�jhl�kbiblma�x~mlir�sdq_jhlw�p_imq|bte�I0)�7.+/8,+)�1)+)68/3,+/53�52�,8573+*�6)4)/H)1�731)6�+0)�Y)1)6,.�,@,61*�/*�-,*)1�7953�+0),..5@,34)�52�45*+*�6)956+)1�+5�,31�,44)9+)1�-?�+0)�B3/+)1�C+,+)*�'5H)638)3+�,*�,�6)*7.+�52�+0)�,71/+*DB3+/.�*740�,71/+*�0,H)�-))3�,44)9+)1�-?�+0)�B3/+)1�C+,+)*�'5H)638)3+G�+0)6)�)V/*+*�,�453+/3>)34?�+56)2731�,3?�,8573+�6)4)/H)1�/3�)V4)**�52�,..5@,-.)�45*+*D��,3,>)8)3+�/*�52�+0)�59/3/53�+0,+�35�8,+)6/,../,-/./+?�@/..�6)*7.+�2658�*740�,71/+*D�%&'(�*�)V9)31/+76)*�52�Y)1)6,.�,@,61*�+5+,.)1�O �256�+0)�?),6)31)1�J)4)8-)6�K G�LELMD�I0)6)256)G�%&'(�1/1�35+�8))+�+0)�+06)*05.1�+5�6)�7/6)�,3�,71/+�/3�,44561,34)@/+0�C7-9,6+�Y�52�+0)�B3/2568�'7/1,34)D !EMGQLN�#�������	��
%&'(�/*�4588/++)1�731)6�,>6))8)3+*�256�4532)6)34)�*9,4)�+0657>0�+0)�2/*4,.�?),6�)31/3>� D�I0)�+5+,.4588/+8)3+*�731)6�+0)�,>6))8)3+*�,6)�35+�1)+)68/3,-.)�,*�/+�1)9)31*�7953�,++)31,34)�,31�5+0)673A35@3�2,4+56*D�I0)6)�,6)�4,34)..,+/53�9)3,.+/)*�+0,+�@57.1�-)�17)�/2�+0)�,>6))8)3+*�@)6)�4,34)..)196/56�+5�+0)�)H)3+�1,+)D�I0)�,8573+�52�+0)�4,34)..,+/53�9)3,.+/)*�/346),*)*�+0657>0�+0)�1,+)�52�+0)�)H)3+DLELP��#���
	��	�����	��
(3�96)9,6/3>�+0)*)�453*5./1,+)1�2/3,34/,.�*+,+)8)3+*G�%&'(�0,*�)H,.7,+)1�)H)3+*�,31�+6,3*,4+/53*�25695+)3+/,.�6)45>3/+/53�56�1/*4.5*76)�+0657>0� G�+0)�1,+)�+0)�453*5./1,+)1�2/3,34/,.*+,+)8)3+*�@)6)�/**7)1D C)9+)8-)6� EG�LELP



��

������ ������	�
����

���	����




NRGI USA NRGI EU NRGI TUN NRGI UK Eliminations Total

4,089,846$       40,171$           690$                 77,887$            -$                   4,208,594$      
2,186,049         -                        -                         -                          -                     2,186,049        

2,025                 -                        -                         -                          -                     2,025                
400,416             850                   213,220            -                          (614,486)       -                         
367,363             1,716               -                         72,507               -                     441,586            
164,617             -                        -                         6,881                 -                     171,498            
276,154             -                        -                         174,959            -                     451,113            
309,367             -                        1,913                89,784               -                     401,064            

7,795,837$       42,737$           215,823$         422,018$          (614,486)$    7,861,929$      

LIABILITIES
Accounts payable and accrued liabilities 512,099$           41,887$           930$                 112,121$          -$                   667,037$         
Grants payable 64,620               -                        -                         -                          -                     64,620              
Intercompany payable -                          -                        601,032            13,454               (614,486)       -                         
Refundable advances 2,756,628         -                        -                         -                          -                     2,756,628        
Operating lease liabilities, net 302,653             -                        -                         191,170            -                     493,823            

3,636,000         41,887             601,962            316,745            (614,486)       3,982,108        

NET ASSETS
Without donor restrictions 4,084,566         850                   (386,139)          105,273            -                     3,804,550        
With donor restrictions 75,271               -                        -                         -                          -                     75,271              

4,159,837         850                   (386,139)          105,273            -                     3,879,821        
7,795,837$       42,737$           215,823$         422,018$          (614,486)$    7,861,929$      

Total Assets

Natural Resource Governance Institute and Subsidiaries 

Consolidating Statement of Financial Position
For the Year Ended December 31, 2025

ASSETS

Cash and cash equivalents
Grants and contributions receivable, net
Other receivables
Intercompany receivable
Prepaid expenses
Fixed assets, net
Operating lease right-of-use assets, net
Other assets

Total Liabilities and Net Assets

LIABILITIES AND NET ASSETS

Total liabilities

Total net assets 
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NRGI USA NRGI EU NRGI TUN NRGI UK Eliminations Total
SUPPORT AND REVENUE

Grants and contributions 14,145,781$      238,534$           -$                        2,174,080$        (2,412,615)$      14,145,780$      
Other 4,223                  -                           -                           -                           -                           4,223                  

14,150,004        238,534             -                           2,174,080          (2,412,615)         14,150,003        

EXPENSES
Program Services 12,244,556        231,347             48,996                977,307             (2,412,615)         11,089,591        

Supporting Services:
   Management and General 2,258,902          -                           32,223                947,088             -                           3,238,213          
   Fundraising 52,267                -                           -                           163,899             -                           216,166             
Total supporting services 2,311,169          -                           32,223                1,110,987          -                           3,454,379          

14,555,725        231,347             81,219                2,088,294          (2,412,615)         14,543,970        

Change in net assets before other item (405,721)            7,187                  (81,219)              85,786                -                           (393,967)            

OTHER ITEM
Foreign currency translation adjustment 6,067                  -                           -                           -                           -                           6,067                  

Change in net assets (399,654)            7,187                  (81,219)              85,786                -                           (387,900)            

Net assets at beginning of year 4,559,491          (6,337)                 (304,920)            19,487                -                           4,267,721          

Net Assets at End of Year 4,159,837$        850$                   (386,139)$          105,273$           -$                        3,879,821$        

Total expenses

Natural Resource Governance Institute and Subsidiaries 

Consolidating Statement of Activities and Change in Net Assets 

For the Year Ended December 2025 
Without Net Assets Classification 

Total support and revenue
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