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This report describes our work in 2020 to achieve our mission and advance a compre-
hensive corporate reporting system. While 2020 was a year of uncertainty and tragedy, it 
was also one of progress. The global pandemic intensified the need for improved sustain-
ability information, and as a result of our work and relationships combined with global 
forces, we experienced incredible forward momentum.

In 2020, the world’s largest investors, the world’s largest companies, and key regulators 
recognized the need for improved sustainability disclosure. The year began with a surge of 
investor action as BlackRock and State Street Global Advisors publicly called on companies 
to use SASB Standards. Some of the world’s most influential CEOs emphasized the impor-
tance of sustainability disclosure through the World Economic Forum’s (WEF) International 
Business Council (IBC) recommendations. Significant regulatory developments included the 
European Union revisiting its Non-Financial Reporting Directive (now called the Corporate 
Sustainability Reporting Directive) and governments around the world taking steps to 
mandate TCFD disclosure.

For the first time, the five major players in sustainability disclosure aligned on a common 
language and shared vision for a comprehensive corporate reporting system. CDP, CDSB, 
GRI, IIRC, and SASB published a shared vision of the future in our Statement of Intent to 
Work Together Towards Comprehensive Corporate Reporting. Key global players including 
the IFRS Foundation and IOSCO announced their interest in leading progress towards a 
comprehensive corporate reporting system.

The year ended much as it began, with clear expressions of investor demand for 
consistent, comparable, and reliable sustainability information. The “Maple 8” (the 
largest pension fund investment managers in Canada) and the Board of Governors of the 
Investment Company Institute (ICI) (the leading global association of regulated funds in the 
US market) asked companies to use SASB Standards and TCFD Recommendations, while 
SASB’s Investor Advisory Group issued an updated statement calling on companies to use 
SASB Standards in disclosures to investors. 

As investors spoke, companies responded: in 2020, 500 companies disclosed SASB 
metrics, a 325% increase from 2019. We also saw significant uptake in market demand 
for products and services, which help companies and investors to use the SASB Standards.

In November 2020, SASB announced its intention to merge with the IIRC, a major step 
towards simplifying the corporate reporting landscape. Notably, each organization was 
founded on the same year — both organizations broke tremendous ground in their first 
ten years. By combining the tools, resources, and relationships of SASB and IIRC, the Value 
Reporting Foundation will move the markets even further in the decade to come. 

Thank you for your ongoing support as we work to build a more coherent corporate 
reporting landscape. The result will be comparable, consistent, and reliable information 
that enables more holistic decision-making by businesses and investors.

Best,

JANINE GUILLOT 
CEO 
SASB Foundation

LETTER 
FROM THE 
CEO

https://www.blackrock.com/corporate/investor-relations/larry-fink-ceo-letter?utm_medium=email&_hsmi=103263094&_hsenc=p2ANqtz-97GYxjYVbjVmCR6bf5TbtAjEVrhbNO6S-8gIdDxF9A1doOO01quSaX3moz6Z0RPY8ZiUGYiFR7Lfe_c_bomPWeE_w11Q&utm_content=103263094&utm_source=hs_email
https://www.ssga.com/library-content/pdfs/insights/CEOs-letter-on-SSGA-2020-proxy-voting-agenda.pdf
https://www.sasb.org/blog/ceos-back-convergence-of-corporate-reporting/?utm_medium=email&_hsmi=103263094&_hsenc=p2ANqtz-8KE-f1mTi0nWVf27Msubri5puze7CfaIG-uKKiJbm_mrjXQUaDrDmwj8VDv8mp3ObpzZISu-sS0vYYFKqlMjDRKntCuA&utm_content=103263094&utm_source=hs_email
https://www.sasb.org/blog/eu-directive-can-lay-the-foundation-for-a-global-esg-disclosure-solution/?utm_medium=email&_hsmi=103263094&_hsenc=p2ANqtz-_OFm3xKB1CeWtakbzYQ1sFIN2tl2GUwEDNC6CWU8QdYbVf8CyxJGrx_vQIm6keCGh3mUe1Fl6vmsdjIWmKv2hIu3LaMQ&utm_content=103263094&utm_source=hs_email
https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/Statement-of-Intent-to-Work-Together-Towards-Comprehensive-Corporate-Reporting.pdf?utm_medium=email&_hsmi=103263094&_hsenc=p2ANqtz-_arhD0WpIUBpo2yTr-9bzhZn1lZGctMSRZlQX6MyVlacbjIpGmpKasdA56Dtf6HE2IZk5Ce88pF6ln26YBF8wfiT7zKw&utm_content=103263094&utm_source=hs_email
https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/Statement-of-Intent-to-Work-Together-Towards-Comprehensive-Corporate-Reporting.pdf?utm_medium=email&_hsmi=103263094&_hsenc=p2ANqtz-_arhD0WpIUBpo2yTr-9bzhZn1lZGctMSRZlQX6MyVlacbjIpGmpKasdA56Dtf6HE2IZk5Ce88pF6ln26YBF8wfiT7zKw&utm_content=103263094&utm_source=hs_email
https://www.newswire.ca/news-releases/ceos-of-eight-leading-canadian-pension-plan-investment-managers-call-on-companies-and-investors-to-help-drive-sustainable-and-inclusive-economic-growth-844608554.html?utm_medium=email&_hsmi=103263094&_hsenc=p2ANqtz-8tpklc7Az1wRpIyJaTQYuecHlFsm0byYUf7PHO9gNjtuA7qlvjMrdTf25Uyn8IYzvhjhVCI_ekbcP5T9c01zoP1iQemg&utm_content=103263094&utm_source=hs_email
https://www.sasb.org/wp-content/uploads/2020/12/Open-Letter_FINAL_Web-2.pdf
https://www.sasb.org/company-use/sasb-reporters/?utm_medium=email&_hsmi=103263094&_hsenc=p2ANqtz-8WSn9zsNbzjjjy7vaIMAgGliyMR4DpzXHDK92GO9SmeBUaUhy2JUBqA3D7a525QQtsTgJxo6Sun-I96xP4MB1Wq4AI0w&utm_content=103263094&utm_source=hs_email
https://www.sasb.org/wp-content/uploads/2020/12/IIRC-SASB-Press-Release-Web-Final.pdf
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SHARING OUR VISION
SASB is extremely grateful to the following group of committed organizations and individuals 
with the vision to support standards that enhance the efficiency of capital markets and power-
fully address the sustainability challenges of our time. Their generosity fuels the research and 
outreach needed to develop and maintain our standards and to engage with global capital 
markets, helping corporations and investors focus on financially material sustainability issues. 
We are pleased to recognize this distinguished group upon whose shoulders SASB stands as 
we work to enhance the efficiency, stability, and resilience of global capital markets so that 
they may support sustainable, inclusive economic development.

DONORS & SUPPORTERS 
2012 – 2020

Contributors at 
$1,000,000 and above

Bloomberg Philanthropies

Deloitte ^

Ernst & Young ^

Gordon and Betty Moore Foundation

KPMG ^

PwC ^

Robertson Foundation

The David & Lucile Packard 
Foundation

The F.B. Heron Foundation ^

The Ford Foundation

The Rockefeller Foundation

TomKat Foundation

Zegar Family Foundation

Other Generous 
Foundation Contributors

Ainslie Foundation

Doris Duke Charitable Foundation

Eileen Fisher Community Foundation

GE Foundation

Jeremy Grantham Foundation for the 
Protection of the Environment

Macquarie Group Foundation

Metanoia Fund

Robert Wood Johnson Foundation

Rockefeller Brothers Fund

Rockefeller Philanthropy Advisors

Surdna Foundation

TAUPO Fund

The Fink Family Foundation

The Investment Fund for Foundations 

The Kresge Foundation

The McKnight Foundation

The San Francisco Foundation

Other Generous 
Corporations and 
Organizations

Angelo Gordon*

Aon PLC*

Arisaig Partners*

Artemis Investment 
Management LLP*

Ascent Partners Group Limited*

ATP*

AVAIO Capital*

AXA IM*

Bank of America Merrill Lynch

Barrow Hanley*

BC Investment Management Corp.*

BlackRock Inc*

Bloomberg L.P.^

Blue Harbour Group*

Boston Trust Walden Company*

Breckinridge Capital Advisors Inc ^

Brookfield Asset Management Inc*

Brunel Pension Partnership, Ltd.*

Caisse de dépôt et placement 
du Québec*

CalPERS*

CalSTRS*

Calvert Research & Management*

Capital Group International*

CarVal Investors, L.P.*

CBRE Group Inc*

Charles Schwab Investment 
Management*

Cliffwater LLC*

Copper Rock Capital Partners, LLC*

CPA Canada*

CPP Investments*

Crowe Horwath LLP

Danske Bank A/S*

Desjardins Global Asset 
Management*

Domini Impact Investments, LLC*

Eagle Capital*

Equilibrium Capital*

ESG Global Advisors Inc.*

European Investment Bank* 

Equilibrium Capital*

Fannie Mae*

Federated Hermes*

Fidelity Investments*

Franklin Templeton Investments*

Generation Investment 
Management LLP 

Glass Lewis*

Glenelg Partners 

GoldenTree Asset Management*

Goldman Sachs Group Inc*

SUPPORT
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Goodera*

Greentech Capital Advisors*

Harvard Management 
Company, Inc.*

IFM Investors*

Illinois State Treasury*

Inherent Group LLC*

Invesco Ltd*

ISS ESG*

Ivy Investment Management 
Company*

JANA Partners LLC*

Jarislowsky Fraser Ltd*

Kinder Morgan Inc/DE*

KKR & Co LP^

LA County Employees' 
Retirement Association*

Lazard Asset Management*

Legal & General Investment 
Management America*

Loomis, Sayles & Company LP*

Macquarie Investment 
Management ^

Manulife Investment 
Management*

Maryland State Retirement 
Agency*

Materiality Consulting LLC*

Mellon Investments*

Moody's Investors Service*

Morgan Stanley ^

Morningstar Inc.*

Network for Good

Neuberger Berman*

Nissay Asset Management*

Nordea Investment Management*

Norges Bank Investment 
Management*

Northern Trust Asset 
Management*

NRG Energy Inc.*

Nuveen, TIAA Investments*

Onex Corp*

Ontario Teachers' Pension Plan*

Oregon State Treasury*

Parnassus Investments*

Payden & Rygel Investment 
Management*

Pennsylvania Treasury*

PGGM Investments*

PIMCO*

Protiviti Consulting*

PSP Investments*

Putnam Investments*

QMA*

Quadratic Capital*

Rhode Island Office of the 
General Treasurer*

Rivel Research Group*

Rockefeller Capital Management*

Royal Bank of Canada*

S&P Global Inc*

Sage Advisory Services*

Sands Capital Management*

Schroders PLC*

Scott Energy Technologies LLC*

State Street Global Advisors*

State Street Corporation*

StepStone Group LP*

Sustainable Insight Capital 
Management*

Swell Investing*

Taconic Capital*

Temasek Holdings*

Terra Alpha Investments*

The Carlyle Group*

The Office of New York 
City Comptroller*

The Travelers Companies, Inc. *

TIAA Global Asset Mangement*

UAW Retiree Medical 
Benefits Trust*

UBS Global Asset Management*

United Nations Joint Staff 
Pension Fund*

ValueAct Capital*

Vanguard Group*

Vermont State Treasurer*

Waste Analytics*

Wafra Inc.

Wells Fargo Asset Management*

Wespath Benefits & Investments*

Workiva*

Other Generous 
Individual Contributors

Alan Beller

Rudolph Bless

Else Bos

Rosario Capponi

Audrey Choi

Harry Clark

Peter Coffin

Benjamin Cotton

Tim Coville 

Michael Dieschbourg

Tara Doyle

Robert Eccles

Jack Ehnes

Victoria Emerick

Alessia Falsarone

Anne Marie Fell

Susan Fishman

Michele Foster

Daniel Goelzer

Ken Goldman

Janine Guillot

Stephen Haggerty

Jeffrey Hales

Dan Hanson

Norman and Sandra Hempling

Michele Henney

Robert and Louise Herz

Andrew Hill 

Robert Hirth 

Eileen Hoffmann

Joe Holman

Erika Karp

John Katovich

Steve Lydenberg

Shawn Lytle

Suz MacCormac

Bridget Malone

David MacLean

James Martin

James McIntire

Brigham McNaughton

Kenneth Melhman

Clara Miller

Jennifer Mitchell

Kelly Moylan

Alexander Osojnik

Yuliya Ostapenko

Kevin Parker

Aulana Peters

William Tyler Peterson

Arnie Pinkston

Joel and Sandra Pollack

Marie-Josee Privyk

Francisca Quinn

Curtis Ravenel

Will Retzer

Tom Riesenberg

Duane Roberts

Jean Rogers

Delilah Rothenberg

Mary Schapiro

Anne Sheehan

Megumi Shiose

Robert Steel

Ronald Stern and Elisse Walter

Amira Strasser

The Catherine Odelbo 
Philanthropic Fund

The Gunders Philanthropic 
Account Fund

The Spinella Welch Family 
Charitable Fund

John Truzzolino

Laura Tyson

Casey Villard

Jack Wadsworth

Ed Waitzer

Evan Wallach

Edward White

John Wilcox

Jay Willoughby

^  Designates support as both a generous 
donor and Alliance member 

* Designates support as an Alliance 
member exclusively
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FINANCIALS

Management’s Discussion & Analysis
Despite challenging circumstances presented by 
a global pandemic, 2020 was a year of immense 
progress for SASB. We began the year with a surge of 
momentum when CEOs of major investment firms used 
their annual letters to ask portfolio companies to report 
using SASB Standards.

Staff transitioned almost seamlessly to working from 
home in March. While acquiring new relationships in 
new markets was challenging in a remote environment, 
the team found a snowball effect: once SASB estab-
lished relationships with 3-4 firms in a new market 
(such as Australia or Switzerland), it became easier 
to develop new relationships through introductions 
and word of mouth. Despite concerns of a potential 
economic downturn from the pandemic, we continued 
to make progress on all fronts.

By virtually every measure, we experienced an extraordi-
narily successful year:

• The Standards Advisory Group (SAG) now has 
representation from 20 countries, and total 
membership is up to 191, from 177 at year end 
2019.

• Our membership program, the SASB Alliance, 
completed its fourth year with 204 organiza-
tional members, up from 116 at the end of 
2019.

• The 55 members of our Investor Advisory 
Group (IAG) represent $41T in assets under 
management and collectively engage with 
corporations to promote adoption of SASB 
Standards in their public reporting.

• SASB surpassed its 2020 goal of having 300 
companies reporting SASB metrics. In 2020, 
556 unique companies reported SASB metrics, 
a 375% increase from 2019. Of the companies 

that reported SASB metrics in 2020, 39% were 
non-US domiciled companies, and 293 were part 
of the S&P Global 1200 Index. 

• 27 global stock exchanges with market capi-
talization of $62T reference SASB as a tool for 
ESG disclosure by listed companies. Exchanges 
include the New York Stock Exchange, NASDAQ, 
TMX Group Toronto, London Stock Exchange 
Group, Deutsche Börse, SIX Swiss Exchange, 
Nasdaq Nordic Exchanges, Bombay Stock 
Exchange, and Australian Securities Exchange.

• SASB submitted 19 public comment letters to 
initiatives by organizations including the U.S. 
Department of Labor, the European Financial 
Reporting Advisory Group (EFRAG), the 
International Auditing and Assurance Standards 
Board, and the IFRS Foundation. Engagement 
with regulators is an important driver of 
corporate and investor use.

SASB continues to pursue three types of revenue 
to fund its annual expenses: earned income from 
programs, market support grants, and philanthropy.

To encourage and support investor and company 
adoption of its Standards, the SASB Foundation 
has developed resources, education and licensing 
programs to facilitate the application and usability 
of SASB Standards. SASB’s growing recognition and 
influence around the world helped catalyze interest in 
SASB products, memberships, and licensing offerings. 
These programs also generate earned income, which 
contributes to our diversified funding model and 
supports our independence as a standard setter. In 
2020 we recognized $4.5M in earned income sales 
(up from approximately $2.5M in 2019, $1.3M in 
2018, $757K in 2017 and $352K in 2016). This year 
we completed a major update to our Fundamentals of 
Sustainability Accounting (FSA) program and held our 
first-ever all-virtual SASB Symposium, featuring a roster 
of international speakers and over 1000 participants. 
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Market support grants from organizations that benefit 
from the implementation and use of the Standards 
compose another pillar in SASB’s sustainable revenue 
model. Significant multi-year pledges secured from 
the accounting profession generated 2020 contribu-
tions totaling $3.2M. Additional grants were received 
from financial market organizations and their corporate 
foundations.

The remaining pillar in SASB’s business model is 
annual philanthropy from foundations, individuals, 
and SASB’s Board of Directors. 2020 funding from 
these sources increased 15% compared to the prior 
year. 100% of Board Members made a personal gift 
commitment in 2020.

Operating Income improved by $1.3M, moving 
from $0.3M in 2019 to $1.6M in 2020. Increased 
revenues reflect strong earned income results as 
discussed above, and continued support from the Big 
4, Bloomberg Philanthropies and other major foun-
dations. Expenses increased by $1.6M, representing 
investments in creating additional staff positions and 
a major translation project to make key documents 
available in more languages.

Increase in net assets year over year primarily reflects 
2020 renewals of the multi-year pledges from the Big 
4 accounting firms. Liabilities include a $3M interest 
free loan, now payable in 2025, as well as unearned 
revenue for 2020 sales that will be recognized in 
2021. Because SASB’s two main drivers of earned 
income, licensing and membership, are both recog-
nized over a 12-month period, there will continue to 
be a lag between booking earned income sales and 
recognition of the associated revenue. As growth 
in earned income sales continues, we will continue 
to see unearned revenue as a liability when viewed 
through the lens of recognition on an accrual basis for 
the audited calendar year.

SASB closed 2020 with our strongest ever cash balance 
of $5.2M. Cash expenses for the full year were $9.1M 
plus $0.2M Cost of Goods Sold, against a Board-
approved budget of $9.6M.

In Q4 we announced our intention to merge with the 
International Integrated Reporting Council (IIRC) into a 
unified organization, the Value Reporting Foundation. 
Our goal is to merge into a credible, international 
organization that maintains the integrated reporting 
framework, advocates for integrated thinking, and sets 
sustainability disclosure standards. By integrating two 
entities focused on enterprise value creation, this merger 
represents significant progress towards simplifying the 
corporate reporting landscape. Reactions to the merger 
announcement have been overwhelmingly positive.

In 2021 SASB and IIRC leadership will work together 
to implement the merger of our organizations, while 
maintaining adoption of our resources and driving 
investor and corporate support. We will staff up a US 
policy effort to take advantage of opportunities in the 
US regulatory environment while scaling our global 
policy efforts. And we will seek to attract the capital 
needed to support future growth.
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FINANCIAL STATEMENTS & AUDITOR’S NOTES

As of December 31 2020 2019

Assets

Current Assets

Cash and cash equivalents $5,189,452    $3,677,383

Accounts, grants, and pledges receivable 4,886,605 3,649,616

Prepaid expenses 245,910 175,696

Total current assets 10,321,967 7,502,695

Noncurrent Assets

Grants and pledges receivable, net 3,927,500 2,218,500

Equipment, leaseholds, and trademarks 44,233 58,851

Right of use asset - premises 604,784 832,186

Other Assets 28,700 29,475

Total noncurrent assets 4,605,217 3,139,012

Total assets $14,927,184   $10,641,707

Liabilities

Current Liabilities 

Accounts payable and accrued liabilities $335,450 $274,241

Unearned income 1,983,817  1,112,135

Lease payable - current portion 244,415 223,648

Accrued payroll liabilities 1,350,728  871,474

Total current liabilities 3,914,410  2,481,498

Noncurrent Liabilities

Loan payable 3,000,000 3,000,000

Lease payable - noncurrent portion 383,544  627,959

Total noncurrent liabilities 3,383,544  3,627,959

Total liabilities 7,297,954  6,109,457

Net Assets

Without donor restriction (1,530,408)  (3,172,694)

With donor restriction  9,159,638  7,704,944

Total net assets 7,629,230  4,532,250

Total Liabilities and Net Assets $14,927,184 $10,641,707

STATEMENT OF FINANCIAL POSITION

FINANCIALS 
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STATEMENT OF ACTIVITIES

As of December 31 2020 2019

Changes in net assets without donor restrictions

Revenue and support

Foundation grants $2,011,327 $2,007,5370

Corporation grants 250,000  339,115

Individual donations 262,215  148,969

In-kind contributions 824,010  608,213

Earned income  4,546,435  2,471,367

Other income 34,455 -

Net assets released from restrictions

Foundation grants 1,149,980  902,778

Corporation grants 3,136,979 2,885,791

Individual donations - 10,000

Total net assets released from restrictions 4,286,959  3,798,569

Total changes in net assets without donor restrictions $12,215,401 $9,373,770

Expenses

Program expenses 8,365,951  6,832,707

General and administrative 1,401,525  1,233,949

Fundraising 882,361  990,514

Total expenses 10,649,837  9,057,170

Change in net assets without donor restrictions 1,565,564  316,600

Changes in net assets with donor restrictions

Revenue and support

Foundation grants 250,000  700,000

Corporation grants 5,609,375 -

Changes in discount on long-term receivables (41,000)  45,242

Net assets released from restrictions (4,286,959)  (3,798,569)

Total changes in net assets with donor restrictions 1,531,416  (3,053,327)

Increase (decrease) in net assets 3,096,980  (2,736,727)

Net (deficit) assets at beginning of year 4,532,250  7,268,977

Net assets at end of year $7,629,230 $4,532,250

FINANCIAL STATEMENTS & AUDITOR’S NOTES
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STATEMENT OF CASH FLOWS

Year ended December 31 2020 2019

Operating activities

Increase (decrease) in net assets $3,096,980  ($2,736,727)

Adjustments to reconcile to cash provided  
by operating activities

Depreciation and amortization 14,618  53,396

Change in discount on long-term receivables 41,000  (45,242)

Changes in:

  Accounts, grants, and contributions receivable (2,986,989)  3,427,120

  Prepaid expenses (70,214)  72,560

  Right of use asset - premises 227,402  220,598

  Other assets 775 34,875

  Accounts payable and accrued liabilities 61,209  53,202

  Unearned income 871,682  611,830

  Accrued payroll liabilities 479,254  254,630

  Deferred rent liability - -

   Cash provided by operating activities  1,735,717  1,946,242

Investing activities

  Acquisition of equipment, leaseholds, and trademarks -  (8,516)

Capitalization of right of use asset - -

   Cash used for investing activities -  (8,516)

Financing Activities

  Principal payments applied to lease payable (223,648)  (201,177)

  Establishment of Lease payable - -

   Cash provided by (used for) financing activities (223,648)  (201,177)

Net increase (decrease) in cash and cash equivalents 1,512,069  1,736,549

Cash and cash equivalents at beginning of year 3,677,383  1,940,834

  Cash and cash equivalent at end of year $5,189,452 $3,677,383

Additional cash flow information:

State registration taxes paid 225 225

Interest and finance charges paid - -

FINANCIAL STATEMENTS & AUDITOR’S NOTES
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1. Organization
Previously registered as the Sustainability Accounting 
Standards Board before changing its name in 2017, the 
SASB Foundation (SASB) is a 501(c)(3) non-profit orga-
nization incorporated in California in 2011.

The mission of the Sustainability Accounting Standards 
Board (SASB) Foundation is to establish and improve 
industry specific disclosure standards across financially 
material environmental, social and governance topics 
that facilitate communication between companies and 
investors about decision-useful information.

2. Summary of Significant Accounting Policies

Basis of Presentation

The financial statements of SASB have been prepared 
on the accrual basis of accounting in accordance with 
U.S. generally accepted accounting principles ("US 
GAAP").

Measure of Operations

The statements of activities reflect all changes in net 
assets, including changes in net assets from operating 
and nonoperating activities. Operating activities consist 
of those items attributable to SASB’s ongoing opera-
tions which include a variety of programmatic activ-
ities. Nonoperating activities are limited to resources 
that generate return from interest-bearing deposits and 
other activities considered to be of a more unusual or 
nonrecurring nature.

Cash and Cash Equivalents

SASB’s cash and cash equivalents consists of cash on 
deposit in checking and savings accounts. Cash equiv-
alents represent money market funds or short-term 
investments with original maturities of three months or 
less from the date of purchase.

Concentrations of Credit Risk

Financial instruments that potentially subject SASB to 
concentrations of credit risk consist principally of cash 
and cash equivalents. SASB maintains its cash and cash 
equivalents in various bank accounts that, at times, 

may exceed federally insured limits. SASB manages 
deposit concentration risk by placing cash and money 
market accounts with financial institutions believed to 
be creditworthy.

To date, SASB has not experienced losses in any of 
these accounts. Credit risk associated with accounts 
receivable and grants receivable considered to be 
limited due to high historical collection rates and 
because substantial portions of the outstanding 
amounts are due from reputable organizations and 
foundations supportive of SASB’s mission.

Contributions Receivable

SASB records receivables that are expected to be 
collected within one year at net realizable value. When 
material, receivables expected to be collected in future 
years are initially recorded at fair value using present 
value techniques incorporating risk-adjusted discount 
rates designed to reflect the assumptions market partic-
ipants would use in pricing the asset.

In subsequent years, amortization of the discounts 
(when applicable) will be included in contribution 
revenue in the statement of activities. The allowance 
for doubtful accounts is based on historical experience, 
an assessment of economic conditions, and a review 
of subsequent collections. Receivables are written off 
when deemed uncollectible.

Receivables and Credit Policies

SASB uses an allowance for doubtful accounts 
receivable as needed based on historical experience, 
an assessment of economic conditions, and a review 
of subsequent collections. It is the policy of the orga-
nization to periodically assess receivables to determine 
proper carrying value.

Investments

When applicable, investments in equity securities with 
readily determinable fair values and all investments 
in debt securities are reported at fair value with gains 
and losses included on the statements of activities 
and changes in net assets. SASB follows the provisions 

FINANCIALS 
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of ASC 958.320, Investments – Debt and Equity 
Securities of Not-for-Profit Entities and has estimated 
the fair value of its investments using available market 
information and other valuation methodologies. At 
December 31, 2020, SASB had no investments.

Equipment, Leasehold Improvements, and 
Trademarks

SASB records any equipment and leasehold improve-
ments additions with a cost of $5,000 or over, or 
if donated, at fair value on the date of donation. 
Depreciation and amortization are computed using the 
straight-line method over the estimated useful lives of 
the assets ranging from 3 to 5 years, or in the case of 
capitalized leased assets or leasehold improvements, 
the lesser of the useful life of the asset or the lease 
term. When assets are sold or otherwise disposed of, 
the cost and related depreciation or amortization are 
removed from the accounts, and any resulting gain or 
loss is included in the statements of activities.

Costs of maintenance and repairs that do not improve 
or extend the useful lives of the respective assets are 
expensed currently. SASB reviews the carrying values of 
equipment, leaseholds, and trademarks for impairment 
whenever events or circumstances indicate that the 
carrying value of an asset may not be recoverable from 
the estimated future cash flows expected to result 
from its use and eventual disposition. When considered 
impaired, an impairment loss is recognized to the 
extent carrying value exceeds the fair value of the asset. 
SASB has determined that no long-lived assets were 
impaired during the years ended December 31, 2020 
and 2019, respectively.

Comparative Financial Information

The accompanying financial statements include certain 
prior-year summarized comparative information in 
total but not by functional category. Such infor-
mation does not include sufficient detail to constitute 
a presentation in conformity with accounting principles 
generally accepted in the United States of America 
(GAAP). Accordingly, such information should be read 

in conjunction with our audited financial statements for 
the year ended December 31, 2019, from which the 
summarized information was derived.

In-Kind Contributions

In-kind contributions are reflected at the fair value 
of the contribution received in accordance with 
ASC 958.605.30-11. The contributions of services, 
equipment, and other materials are recognized if 
they (a) create or enhance nonfinancial assets or (b) 
require specialized skills that are provided by individuals 
possessing those skills and would typically need to be 
purchased if not provided by donation.

Unearned Income

Unearned income represents funds received in advance 
for annual membership and licensing fees which will 
not be earned until the subsequent fiscal year.

Functional Allocation of Expenses

The costs of providing program and other activities 
have been summarized on a functional basis in the 
statements of activities in accordance with the require-
ments of ASU 2016-14, Not-for-Profit Entities (Topic 
958) – Presentation of Financial Statements of Not-for-
Profit Entities, which requires SASB to report expenses 
by their natural classification. Every natural expense 
must be broken out into individual functional cate-
gories on an analysis of expenses by their nature and 
function. Accordingly, certain costs have been allocated 
among services and supporting services benefited. Such 
allocations are determined by management on an equi-
table basis. A majority of expenses (salaries, wages, and 
payroll taxes, professional services) have been allocated 
based on time and effort using SASB’s payroll alloca-
tions. Other expenses (depreciation and amortization, 
insurance, and occupancy) have been allocated based 
on headcount at either SASB or the SASB San Francisco 
office. 

FINANCIALS 
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2. (continued ...)

Fair Value Measurements

Fair value is defined as the price that would be received 
to sell an asset in the principal or most advantageous 
market for the asset in an orderly transaction between 
market participants on the measurement date. Fair 
value should be based on the assumptions market 
participants would use when pricing an asset. US GAAP 
establishes a fair value hierarchy that prioritizes invest-
ments based on those assumptions.

The fair value hierarchy gives the highest priority to 
quoted prices in active markets (observable inputs) and 
the lowest priority to an entity's assumptions (unob-
servable inputs). SASB groups assets at fair value in 
three levels, based on the markets in which the assets 
and liabilities are traded and the reliability of the 
assumptions used to determine fair value. These levels 
are: 

Level 1 

Unadjusted quoted market prices for identical assets or 
liabilities in active markets as of the measurement date.

Level 2 

Other observable inputs, either directly or indirectly, 
including: 

• Quoted prices for similar assets/liabilities in active 
markets; 

• Quoted prices for identical or similar assets in 
non-active markets; 

• Inputs other than quoted prices that are 
observable for the asset/liability; and,

• Inputs that are derived principally from or 
corroborated by other observable market data.

Level 3 

Unobservable inputs that cannot be corroborated by 
observable market data.

In some cases, the inputs used to measure the fair value 
of an asset or a liability might be categorized within 
different levels of the fair value hierarchy. In those 
cases, the fair value measurement is categorized in its 

entirety in the same level of the fair value hierarchy as 
the lowest level input that is significant to the entire 
measurement. Assessing the significance of a particular 
input to entire measurement requires judgment, taking 
into account factors specific to the asset or liability. The 
categorization of an asset within the hierarchy is based 
upon the pricing model of the asset and does not 
necessarily correspond to our assessment of the quality, 
risk or liquidity profile of the asset or liability.

Use of Estimates 

The preparation of financial statements in conformity 
with accounting principles generally accepted in the 
United States of America requires management to 
make estimates and assumptions that affect certain 
reported amounts and 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 reported period. 
Accordingly, actual results could differ from those 
estimates.

Net Assets

Net assets, revenues, gains, and losses are classified 
based on the existence or absence of donor or grant-
or-imposed restrictions. Thus, net assets and changes 
therein are classified and reported as follows:

Net Assets without Donor Restrictions

Net assets without donor restrictions represent funds 
which are available for use in general operations and 
not subject to donor (or certain grantor) restrictions. 
The governing board has the ability to designate, from 
net assets without donor restrictions, net assets for an 
operating reserve and board-designated endowment, 
and it has opted not to do so as of December 31, 
2020.

Net Assets with Donor Restrictions

Net assets with donor restrictions represent funds 
which are subject to donor- (or certain grantor-) 
imposed restrictions. Some donor-imposed restric-
tions are temporary in nature, such as those that will 
be met by the passage of time or other events specified 
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by the donor. Other donor-imposed restrictions can 
be perpetual in nature, where the donor stipulates 
resources be maintained in perpetuity. Gifts of long-
lived assets and gifts of cash restricted for the acqui-
sition of long-lived assets are recognized as revenue 
when the assets are placed in service. Donor-imposed 
restrictions are released when a restriction expires, that 
is, when the stipulated time has elapsed, when the stip-
ulated purpose for which the resource was restricted 
has been fulfilled, or both.

Revenue and Revenue Recognition

Revenue is recognized in accordance with authori-
tative guidance, including ASU 2018-08, Not-for-Profit 
Entities (Topic 605) and ASU No. 2014-09, Revenue 
from Contracts with Customers (Topic 606).

Contributions are recognized when cash, securities or 
other assets, an unconditional promise to give, or noti-
fication of a beneficial interest is received. Conditional 
promises to give are not recognized until the condi-
tions on which they depend have been substantially 
met. A transfer of funds with a conditional promise to 
contribute are accounted for as a refundable advance 
until the conditions have been substantially met. 
Certain payments received include both elements 
of contributed income and earned income, and 
management evaluates such transactions to determine 
the proper revenue rules to apply and to bifurcate the 
revenue components. When applicable, revenue earned 
under a contractual arrangement (an “exchange trans-
action”) is recognized when earned and therefore 
measured as services are provided in accordance with 
Topic 606. 

Contributions received are recorded as net assets 
without donor restrictions or net assets with donor 
restrictions, depending on the existence and/or nature 
of any donor-imposed restrictions. Contributions that 
are restricted by the donor are reported as an increase 
in net assets without donor restrictions if the restriction 
expires in the reporting period in which the contri-
bution is recognized.

Income Taxes 

SASB is organized as California nonprofit corporation 
and has been recognized by the IRS as exempt from 
federal income taxes under IRC Section 501(a) as orga-
nizations described in IRC Section 501(c)(3), qualifies 
for the charitable contribution deduction under IRC 
Sections 170(b)(1)(A)(vi) and (viii), and has been deter-
mined not to be private foundations under IRC Sections 
509(a)(1) and (3), respectively. SASB is annually required 
to file a Return of Organization Exempt from Income 
Tax (Form 990) with the IRS. SASB is not required to file 
an Exempt Organization Business Income Tax Return 
(Form 990-T) because it had no unrelated business 
taxable income for the years ended December 31, 2020 
and 2019.

SASB has received notification from the Internal 
Revenue Service and the State of California that it qual-
ifies for tax-exempt status under Section 501(c)(3) of 
the Internal Revenue Code and Section 23701d of the 
California Revenue and Taxation Code. The exemptions 
are subject to periodic review by the federal and state 
taxing authorities and management is confident that 
SASB continues to satisfy all federal and state statutes 
in order to qualify for continued tax exemption status.

Reclassifications 

Certain prior year amounts have been reclassified 
to conform to fiscal year 2020 presentation. These 
changes had no impact on previously reported changes 
in net assets.

Recent and Relevant Accounting Pronouncements

The following pronouncements represent relevant 
current accounting guidance applicable to nonprofit 
organizations:

In August 2016, the FASB issued ASU 2016-14, Not-for-
Profit Entities (Topic 958) – Presentation of Financial 
Statements of Not-for-Profit Entities. The update 
addresses the complexity and understandability of net 
asset classification, deficiencies in information about 
liquidity and availability of resources, and the lack of 
consistency in the type of information provided about 
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2. (continued ...)

expenses and investment return. SASB has followed the 
recommendation of the update to ensure presentation 
conformity of its financial statements.

In February 2016, the FASB issued ASU 2016-02, 
Leases (Topic 842) Accounting for Leases, which 
requires lessees to recognize leases on-balance sheet 
and disclose key information about leasing arrange-
ments. Topic 842 was subsequently amended by ASU 
No. 2018-01, ASU No. 2018-10, and ASU No. 2018-11. 
This new pronouncement is effective for fiscal years 
beginning after December 15, 2021, but SASB has 
elected early implementation. This standard establishes 
a right-of-use model (ROU) that requires a lessee to 
recognize a ROU asset and lease liability on the state-
ments of financial position for all leases with a term 
longer than 12 months. Leases are required to be 
classified as finance or operating, with classification 
affecting the pattern and classification of expense 
recognition in the statements of activities and changes 
in net assets.

In August 2014, the FASB issued ASU 2014-15, 
Presentation of Financial Statements—Going Concern 
(Subtopic 205-40) Disclosure of Uncertainties about an 
Entity’s Ability to Continue as a Going Concern, which 
requires an organization’s management to evaluate 
whether there are conditions and events, considered 
in the aggregate, that raise substantial doubt about 
an entity’s ability to continue as a going concern 
within one year after the date that the financial state-
ments are issued (or within one year after the date 
that the financial statements are available to be issued, 
when applicable). As of July 12, 2021 (the date of the 
Independent Auditors’ Report), SASB management has 
made this evaluation and has determined that SASB has 
the ability to continue as a going concern.

In June 2018, the FASB issued ASU 2018-08, Not-for-
Profit Entities (Topic 605) – Clarifying the Scope and 
the Accounting Guidance for Contributions Received 
and Contributions Made. The FASB issued this update 
to clarify and improve the scope and the accounting 
guidance for contributions received and contributions 
made. The amendments in this Update should assist 

entities in (1) evaluating whether transactions should 
be accounted for as contributions (nonreciprocal trans-
actions) within the scope of Topic 958, Not-for-Profit 
Entities, or as exchange (reciprocal) transactions subject 
to other guidance and (2) determining whether a 
contribution is conditional. Accordingly, SASB has incor-
porated these clarifying standards within the audited 
financial statements.

In May 2014, the FASB completed its Revenue 
Recognition project by issuing ASU No. 2014-09, 
Revenue from Contracts with Customers (Topic 606). 
This guidance establishes the principles to report useful 
information to users of financial statements about 
the nature, timing, and uncertainty of revenue from 
contracts with customers. The guidance (1) Removes 
inconsistencies and weaknesses in existing revenue 
requirements, (2) Provides a more robust framework for 
addressing revenue issues, (3) Improves comparability 
of revenue recognition practices across entities, indus-
tries, jurisdictions, and capital markets, (4) Provides 
more useful information to users of financial state-
ments through improved disclosure requirements, and 
(5) Simplifies the preparation of financial statements 
by reducing the number of requirements to which an 
organization must refer.

3. Cash and Cash Equivalents
Cash and cash equivalents include all funds in banks 
(checking, savings, and money market accounts) at the 
time of purchase that have a maturity date of 90 days 
or less.The components of cash and cash equivalents 
are as follows at December 31:

2020 2019

Checking accounts $787,412 $1,237,020

Money market and savings accounts 4,402,040 2,440,363

Total cash and cash equivalents $5,189,452 $3,677,383

Money market and savings accounts earn interest at 
0.05% per annum at December 31, 2020.
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4. Accounts, Grants and Pledges Receivable
Accounts, grants and pledges receivable of $8,814,105 
and $5,868,116 at December 31, 2020 and 2019, 
respectively, consist of current and noncurrent 
amounts due from foundations, corporations, and 
individual donors. Management established an esti-
mated allowance for doubtful collections of $4,821 
and $3,784 at December 31, 2020 and 2019, respec-
tively, based on an analysis of the receivable portfolio 
and historical collection experience. Bad debt expense 
amounted to $1,037 and $3,784 for the years ended 
December 31, 2020 and 2019, respectively.

Accounts, grants and pledges receivable are expected 
to be collected as follows:

2020 2019

Year ending December 31, 2020 $ - $3,653,400

Year ending December 31, 2021 4,891,425 1,250,000

Year ending December 31, 2022 2,500,000 1,000,000

Year ending December 31, 2023 1,500,000 -

Total accounts, grants and 
pledges receivable

8,891,425 5,903,400

Less:Allowance for estimated 
doubtful collections

(4,820) (3,784)

Less:Amounts due within one year (4,886,605) (3,649,616)

Less:Unamortized discount (72,500) (31,500)

Accounts, grants and pledges 
receivable long term, net

$3,927,500 $2,218,500 

 

Accounts, grants and pledges receivable due in more 
than one year are reflected at the present value of esti-
mated future cash flows using a discount rate of 1.4% 
per annum. The discount related to the present value 
calculation is accreted back into income over the esti-
mated collection period. The change in unamortized 
discount amounted to ($41,000) and $45,242 for the 
years ended December 31, 2020 and 2019, respectively.

5. Fair Value Measurements
Composition of investments utilizing fair value measure-
ments at December 31, 2020 is as follows:

Totals Level 1 Level 2 Level 3

Accounts, 
grants and 

pledges 
receivable

$ 8,814,105 $  - $4,886,605 $ 3,927,500

Totals $ 8,814,105 $  - $ 4,886,605 $ 3,927,500

Composition of investments utilizing fair value measure-
ments at December 31, 2019 is as follows:

Totals Level 1 Level 2 Level 3

Accounts, grants 
and pledges 

receivable

$5,868,116 $  - $3,649,616 $2,218,500

Totals $5,868,116 $ - $3,649,616 $2,218,500

6. Equipment, Leaseholds, and Trademarks
Equipment, leaseholds, and trademarks consist of the 
following at December 31:

2020 2019

Leasehold improvements $324,808 $324,808

Equipment and furnishings 29,477 29,477

Trademark 71,884 71,884 

Less: accumulated depreciation 
and amortization

(381,936) (367,318)

$44,233 $58,851

Depreciation and amortization expense amounted to 
$14,618 and $53,396 for the years ended December 
31, 2020 and 2019, respectively.

7. Right of Use Asset and Leases 
In accordance with ASU 2016-02, Leases, SASB is 
required to reflect the present value of future oper-
ating lease payments (discounted at an appropriate 
borrowing rate) as a “Right of Use” asset and a corre-
sponding lease liability. At December 31, 2020, SASB 
has recorded a total lease liability in the amount of 
$627,959 (split between current amount of $244,415 
and noncurrent amount of $383,544) with a corre-
sponding right of use asset for the premises in the 
amount of $604,784.
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At December 31, 2019, SASB has recorded a total 
lease liability in the amount of $851,607 (split between 
current amount of $223,648 and noncurrent amount 
of $627,959) with a corresponding right of use asset 
for the premises in the amount of $832,186.

SASB leases corporate office space in San Francisco 
under a multi-year operating lease agreement from an 
unrelated third party with an expiration date of May 31, 
2023. The monthly base rent as of December 31, 2020 
is $21,700 per month and is subject to a 3% increase 
annually every June 1. Office rent expense amounted to 
$289,961 and $289,961 for the years ended December 
31, 2020 and 2019, respectively. Future minimum lease 
payments as of December 31, 2020 are as follows: year 
ending December 31, 2021: $244,415; year ending 
December 31, 2022: $266,597; and year ending 
December 31, 2023: $116,947.

8. Liquidity 
SASB regularly monitors liquidity required to meet its 
operating needs and other contractual commitments, 
while also striving to maximize the safeguarding of its 
available funds. SASB has various sources of liquidity 
at its disposal, including cash and cash equivalents and 
the future collection of receivables.

For purposes of analyzing resources available to meet 
general expenditures over a 12-month period, SASB 
considers all expenditures related to setting indus-
try-specific standards for corporate sustainability 
disclosure as well as the conduct of services undertaken 
to support those activities to be general expenditures. 
In addition to financial assets available to meet general 
expenditures over the next 12 months, SASB operates 
with a balanced budget and anticipates collecting suffi-
cient revenue to cover general expenditures. 

The following table shows the financial assets held 
by SASB and the amounts of those financial assets 
could readily be made available within one year of the 
balance sheet date to meet general expenditures:

2020 2019

Cash and cash equivalents $5,189,452 $3,677,383

Accounts, grants and pledges receivable 8,814,105 3,653,400

Less: amounts not available to be used 
within one year:

Net assets with donor restrictions for 
programs

(222,242) (472,222)

Financial assets available to meet 
general expenditures over the next 

twelve months

$13,781,315 $6,858,561

SASB receives a substantial amount of support by way 
of restricted contributions. Because donor restrictions 
require resources to be used in a particular manner 
or in a future period, SASB must maintain sufficient 
resources to meet those responsibilities to its donors. 
Thus, financial assets may not be available for general 
expenditure within one year. As part of SASB’s liquidity 
management, it has a policy to structure its financial 
assets to be available as its general expenditures, liabil-
ities, and other obligations become due.

9. In-Kind Donations
During the years ended December 31, 2020 and 
2019, SASB was the recipient of a substantial amount 
of in-kind donations. The values of these contribu-
tions have been reflected in the financial statements 
because such donations were susceptible to objective 
measurement and therefore met the criteria for recog-
nition under ASC 958.30 Gifts in Kind and are reflected 
in the financial statements as follows for the years 
ended December 31:

2020 2019

 Consulting services $677,813 $470,000

 Computer terminal rentals 145,200 94,560

 Travel - 28,282

 Events 997 15,371

Totals $824,010 $608,213
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10. Compensated Absences (Accrued 
Payroll and Related Benefits)
Financial statement presentation follows the recom-
mendations of ASC 710.25, Compensated Absences. 
Under ASC 710.25, SASB is required to record a 
liability for the estimated amounts of compensation 
for future absences. Sick leave is not paid upon termi-
nation. Estimated annual leave accruals of $489,304 
and $311,772 at December 31, 2020 and 2019, 
respectively, are recorded in the financial statements as 
accrued payroll liabilities on the statements of financial 
position. Total accrued payroll liabilities amounted to 
$1,350,728 and $871,474 at December 31, 2020 and 
2019, respectively.

11. Loan Payable and Related 
Party Transactions
Loan payable of $3,000,000 at December 31, 2020 
and 2019 represents a noninterest-bearing loan from 
Bloomberg Philanthropies to be repaid as SASB raises 
sufficient funds from its earned income activities. 
Michael Bloomberg is the Chairman Emeritus of the 
Board at SASB. There was no interest expense for the 
years ended December 31, 2020 and 2019. On May 
20, 2020, SASB signed a first amendment to the loan 
agreement which extended the maturity date of the 
loan payable to December 31, 2025.

12. Retirement Plan
SASB offers employees the opportunity for participation 
in a salary reduction retirement plan (the “Plan”) qual-
ified under Internal Revenue Code Section 401(k). The 
Plan provides employees with the opportunity to defer 
a portion of their salary subject to annual statutory 
limitations. Employees must meet certain age and work 
requirements in order to be eligible to participate in 
the Plan. The Plan provides for discretionary employer 
contributions which amounted to $581,642 and 
$373,446 for the years ended December 31, 2020 and 
2019, respectively. Employer contributions are subject 
to a vesting schedule in accordance with Internal 
Revenue Service regulations.

13. Net Assets

Net Assets without Donor Restrictions

Net assets without donor restrictions (deficit) of 
($1,530,408) and ($3,095,952) at December 31, 2020 
and 2019, respectively, represent the cumulative net 
deficits since the organization’s inception. The Board 
of Directors may elect to set aside certain unrestricted 
balances as Board-designated funds, with future 
changes subject to approval by the Board. There were 
no Board-designated funds at December 31, 2020 and 
2019.

Net Assets with Donor Restrictions – Time and 
Purpose

SASB recognizes support from donations with restric-
tions when the restrictions imposed by the donors have 
been satisfied or expired. Net assets with donor restric-
tions consist of the following at December 31:

2020 2019

Deloitte & Touche LLP $ 1,125,000 $ 1,125,000

Ernst & Young 2,509,896 662,500

Ford Foundation 83,333 66,667

KPMG 2,625,000 1,000,000

PriceWaterhouseCoopers LLP 2,500,000 3,500,000

Robertson Foundation - 333,333

Robert Wood Johnson 
Foundation

138,909 472,202

Zegar Family Foundation 250,000 500,000

Unamortized discount on 
long-term receivables

(72,500) (31,500)

Total net assets with donor 
restrictions

$ 9,159,638 $ 7,628,202

During the years ended December 31, 2020 and 2019, 
SASB received $5,859,375 and $700,000, respectively, 
in donations with restrictions. Net assets released from 
restriction amounted to $4,286,939 and $3,798,569 
for the years ended December 31, 2020 and 2019, 
respectively.
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14. Commitments and Contingencies
In the normal course of business SASB could be subject 
to certain commitments and contingencies. Such 
commitments and contingencies include risks asso-
ciated with various economic and operating factors, 
which could include (a) Grant restrictions and donor 
conditions which obligate SASB to fulfill certain require-
ments as set forth in grant instruments, (b) Funding 
levels which vary based on factors beyond SASB’s 
control, such as generosity of donors and general 
economic conditions, (c) Employment and service 
agreements with key management personnel, including 
executive officers of the organization, and (d) Financial 
risks associated with funds on deposit in accounts 
at financial institutions. Certain of the grants and 
contracts (including current and prior costs) are subject 
to adjustment upon review and final acceptance by 
donors. Management believes that such commitments, 
contingencies, and risks will not have a material adverse 
effect on the financial statements.

15. COVID-19
Although the COVID-19 threat has abated, the 
worldwide threat continues to (a) impact financial 
markets, (b) threaten revenue streams, and (c) 
impact private enterprises with which SASB conducts 
business. Business continuity, including supply chains 
and consumer demand across a broad range of indus-
tries and countries, continues to present challenges. 
Management monitors and evaluates its options. 
These financial statements do not contain any adjust-
ments related to economic losses which may or may 
not be realized.

16. Merger
The Executive Committee of SASB’s Board of Directors 
formally approved an announcement of intent to 
merge with the International Integrated Reporting 
Council (“IIRC),” a London-based nonprofit organi-
zation, when it met on November 16, 2020. The name 
of the combined entity is Value Reporting Foundation, 
and Articles of Incorporation were filed on May 28, 
2021 with the California Secretary of State. This 
combination of highly complementary organizations 

marks a significant step to advance the goal of field 
rationalization.The Value Reporting Foundation 
merges SASB and IIRC into a credible, international 
organization that maintains the integrated reporting 
framework, advocates integrated thinking, and sets 
sustainability disclosure standards for enterprise 
value creation. The combined organization will be 
dual-headquartered in San Francisco and London and 
led by CEO Janine Guillot.

With approval from the SASB Foundation Board on May 
25, 2021 and the IIRC Board on May 28, 2021, the 
merger became effective on May 31, 2021.

17. Subsequent Events
In compliance with ASC 855, Subsequent Events, SASB 
has evaluated subsequent events through July 12, 
2021, the date the financial statements were available 
to be issued. In May 2021, the merger between SASB 
and IIRC to create a new combined organization 
titled Value Reporting Foundation became effective as 
disclosed in Note 16. In the opinion of management, 
there are no other subsequent events which are 
required to be disclosed.
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MANAGEMENT’S REPORT ON FINANCIAL 
RESPONSIBILITY AND INTERNAL 
CONTROLS
The SASB Foundation’s management is responsible for 
preparing the organization’s financial statements and 
ensuring the accuracy of the information in this report. 
The statements have been prepared according to US 
GAAP. Management also establishes and maintains the 
systems for financial reporting and internal controls 
designed to ensure the completeness, accuracy, and 
integrity of financial reporting.

The SASB Foundation Board of Directors, through 
the Audit Committee and the office of the Treasurer, 
oversees the organization’s financial and accounting 
policies, policies and procedures for internal controls, 
and its independent audits. The organization’s auditors 
render an objective, outside opinion on the financial 
statements each year, and they have direct access to 
discuss matters with the Audit Committee, both with 
and without the presence of management.

The Foundation’s internal controls are designed to 
provide reasonable assurance that the financial state-
ments present fairly, in all material respects, the financial 
position of the organization as of December 31, 2020.

Matthew Welch 
SASB Foundation President & COO
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