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INDEPENDENT AUDITORS’ REPORT 
 
 
To the Board of Trustees of 
USS Constitution Museum, Inc. 
 
 
Opinion 
 
We have audited the financial statements of USS Constitution Museum, Inc. (a nonprofit organization) (the 
“Museum”), which comprise the statements of financial position as of March 31, 2026 and 2025, and the 
related statements of activities and changes in net assets, functional expenses and cash flows for the years 
then ended, and the related notes to the financial statements. 
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of USS Constitution Museum, Inc. as of March 31, 2026 and 2025, and the changes in its net 
assets and its cash flows for the years then ended in accordance with accounting principles generally 
accepted in the United States of America. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America (“GAAS”).  Our responsibilities under those standards are further described in 
the Auditors’ Responsibilities for the Audit of the Financial Statements section of our report.  We are 
required to be independent of the Museum and to meet our other ethical responsibilities, in accordance 
with the relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion.  
 
Responsibilities of Management for the Financial Statements 
 
The Museum’s 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, 
and for the design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or error.  
 
In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Museum’s ability to continue as 
a going concern for one year after the date that the financial statements are available to be issued. 
 
Auditors’ Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes 
our opinion.  Reasonable assurance is a high level of assurance but is not absolute assurance and 
therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a material 
misstatement when it exists.  The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  Misstatements are considered material if there is a 
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a 
reasonable user based on the financial statements.
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In performing an audit in accordance with GAAS, we: 

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

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, and design and perform audit procedures responsive to those risks.  Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in 
the financial statements. 

 
• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Museum’s internal control. Accordingly, no such opinion is expressed. 
 

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

 
• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 

that raise substantial doubt about the Museum’s ability to continue as a going concern for a 
reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control–related 
matters that we identified during the audit. 
 
 
 
 
 
EISNERAMPER LLP 
Boston, Massachusetts 
September 21, 2026 
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Statements of Financial Position 
 

2026 2025

ASSETS
Cash 3,503,951$       3,662,989$       
Accounts receivable 52,261              28,899              
Grants receivable 7,697               50,177              
Pledges receivable, net 109,280            225,399            
Inventory 60,479              81,839              
Prepaid expenses 20,971              31,543              
Investments 9,658,931         10,189,751       
Operating lease right-of-use assets 31,728              31,024              
Leasehold improvements, exhibits, and equipment, net 1,028,642         1,108,057         
Intangible assets, net 4,471               7,051               

Total assets 14,478,411$      15,416,729$      

LIABILITIES AND NET ASSETS
Liabilities:

Accounts payable 84,865$            65,927$            
Accrued expenses 289,830            270,827            
Refundable advances 333,333            333,333            
Deferred revenue 12,817              7,075               
Operating lease liability 31,728              31,024              
Annuity payable 95,311              100,348            

Total liabilities 847,884            808,534            

Net assets:
Without donor restrictions 3,600,399         3,497,795         
With donor restrictions 10,030,128       11,110,400       

Total net assets 13,630,527       14,608,195       

Total liabilities and net assets 14,478,411$      15,416,729$      

March 31,
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Statements of Activities and Changes in Net Assets 
 

Without Without
Donor With Donor Donor With Donor

Restrictions Restrictions Total Restrictions Restrictions Total

Operating support and revenues:  
Grants and contributions 647,704$             180,000$             827,704$             699,877$             66,658$                766,535$             
Appeals 190,243                31,750                  221,993                175,590                4,950                    180,540                
Special events 333,941                -                             333,941                395,035                -                             395,035                
Government grants 135,980                -                             135,980                347,967                165,000                512,967                
In-kind contributions 298,267                -                             298,267                275,873                -                             275,873                
Membership dues 38,359                  -                             38,359                  35,780                  -                             35,780                  
Admission fees 1,181,738            -                             1,181,738            1,025,442            -                             1,025,442            
Museum store revenue 428,388                -                             428,388                418,026                -                             418,026                
Other revenue 61,574                  -                             61,574                  60,937                  -                             60,937                  
Net assets released from donor restrictions 101,040                (101,040)              -                             117,680                (117,680)              -                             
Net assets released from restrictions, New Museum Project 622,536                -                             622,536                729,174                -                             729,174                
Amounts appropriated for operations pursuant

to endowment spending policy 709,112                -                             709,112                383,266                -                             383,266                

Total operating support and revenues 4,748,882            110,710                4,859,592            4,664,647            118,928                4,783,575            

Operating expenses:
Program services 2,938,823            -                             2,938,823            2,662,027            -                             2,662,027            
Administration 737,090                -                             737,090                549,507                -                             549,507                
Fundraising 990,962                -                             990,962                1,277,087            -                             1,277,087            
Costs of direct benefits to donors 122,373                -                             122,373                107,047                -                             107,047                

Total operating expenses 4,789,248            -                             4,789,248            4,595,668            -                             4,595,668            

Change in net assets from operating activities (40,366)                 110,710                70,344                  68,979                  118,928                187,907                

Nonoperating activities:
Net investment return 155,002                119,317                274,319                213,118                692,995                906,113                
Annuity liability revaluation adjustment (12,032)                 -                             (12,032)                 (11,998)                 -                             (11,998)                 
New Museum Project grants and contributions -                             21,349                  21,349                  -                             414,151                414,151                
Net assets released from restrictions, New Museum Project -                         (622,536)          (622,536)              -                         (729,174)          (729,174)              
Amounts appropriated for operations pursuant

to endowment spending policy -                         (709,112)          (709,112)          -                         (383,266)          (383,266)          

Change in net assets from nonoperating activities 142,970                (1,190,982)           (1,048,012)           201,120                (5,294)                   195,826                

Change in net assets 102,604                (1,080,272)           (977,668)              270,099                113,634                383,733                
Net assets, beginning of year 3,497,795            11,110,400          14,608,195          3,227,696            10,996,766          14,224,462          

Net assets, end of year 3,600,399$          10,030,128$        13,630,527$        3,497,795$          11,110,400$        14,608,195$        

Year Ended
March 31,

2026 2025
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Statement of Functional Expenses 
Year Ended March 31, 2026 
 

Costs of
Education/ Total Direct 

Interpretation Retail Program Benefits to
Curatorial Services Operations Marketing Exhibits Services Administration Fundraising Donors Total

Salaries 542,848$       790,952$       61,250$         26,454$         229,460$       1,650,964$    361,554$          368,576$       -$                   2,381,094$    
Professional fees 8,193             13,495           -                     9,088             108,615         139,391         234,211            288,874         8,728             671,204         
Occupancy 29,879           109,957         48,270           7,840             136,685         332,631         16,859              16,136           -                     365,626         
Benefits 27,702           77,627           4,977             4,007             18,447           132,760         27,819              46,960           -                     207,539         
Payroll taxes 40,106           61,298           4,637             2,576             19,654           128,271         23,973              33,392           -                     185,636         
Consultants -                     -                     -                     -                     -                     -                     -                       175,025         -                     175,025         
Depreciation and amortization 3,983             46,535           -                     -                     64,005           114,523         -                       777                -                     115,300         
Insurance 21,635           52,122           4,917             2,950             9,834             91,458           4,917                1,967             -                     98,342           
Information technology 8,895             19,565           -                     8,908             8,413             45,781           32,806              17,128           -                     95,715           
Cost of goods sold -                     -                     92,561           -                     -                     92,561           -                       -                    -                     92,561           
Catering/dining -                     -                     -                     -                     -                     -                     -                       506                80,489           80,995           
Advertising and public relations 100                67,497           1,760             -                     335                69,692           -                       -                    -                     69,692           
Collections 34,718           -                     -                     -                     -                     34,718           -                       -                    -                     34,718           
Program and w orkshops -                     30,060           -                     -                     -                     30,060           -                       -                    -                     30,060           
Cultivation -                     -                     -                     -                     -                     -                     -                       3,462             25,089           28,551           
Bank charges -                     402                -                     -                     -                     402                1,089                26,282           -                     27,773           
Website -                     -                     -                     26,134           -                     26,134           -                       -                    -                     26,134           
Exhibits -                     -                     -                     -                     24,732           24,732           -                       -                    -                     24,732           
Miscellaneous 1,103             4,178             -                     -                     4,344             9,625             8,208                277                -                     18,110           
Office supplies 282                1,660             -                     865                1,027             3,834             10,333              694                95                  14,956           
Membership dues and subscriptions 612                160                -                     729                -                     1,501             7,841                185                -                     9,527             
Printing 200                1,793             -                     38                  -                     2,031             -                       3,256             4,092             9,379             
Office equipment 1,161             1,843             -                     300                861                4,165             1,601                2,525             426                8,717             
Meals -                     590                -                     -                     33                  623                5,198                1,695             236                7,752             
Postage and shipping 205                273                -                     -                     -                     478                513                   3,172             362                4,525             
Travel 171                502                -                     39                  -                     712                168                   73                  2,856             3,809             
Conservation 1,776             -                     -                     -                     -                     1,776             -                       -                    -                     1,776             

723,569$       1,280,509$    218,372$       89,928$         626,445$       2,938,823$    737,090$          990,962$       122,373$       4,789,248$    
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Statement of Functional Expenses 
Year Ended March 31, 2025 
 

Costs of
Education/ Total Direct 

Interpretation Retail Program Benefits to
Curatorial Services Operations Marketing Exhibits Services Administration Fundraising Donors Total

Salaries 223,321$       845,478$       43,985$         25,427$         225,022$       1,363,233$    291,464$          454,146$       -$                   2,108,843$    
Professional fees 8,987             10,119           2,250             6,173             68,576           96,105           145,202            441,548         1,510             684,365         
Occupancy 27,292           101,141         53,084           7,167             147,636         336,320         15,555              14,898           -                     366,773         
Consultants -                     -                     -                     -                     -                     -                     -                       223,596         -                     223,596         
Employee benefits 22,746           88,774           4,078             1,676             31,965           149,239         22,896              38,264           -                     210,399         
Payroll taxes 23,227           63,053           3,365             1,644             17,968           109,257         21,710              30,584           -                     161,551         
Depreciation and amortization 3,666             59,429           -                     -                     59,384           122,479         -                       713                -                     123,192         
Information technology 7,925             19,972           -                     10,106           26,266           64,269           20,826              29,313           -                     114,408         
Catering/dining -                     -                     -                     -                     -                     -                     -                       421                93,019           93,440           
Program and w orkshops -                     93,308           -                     -                     -                     93,308           -                       -                     -                     93,308           
Cost of goods sold -                     -                     80,243           -                     -                     80,243           -                       -                     -                     80,243           
Insurance 16,261           39,174           3,696             2,217             7,391             68,739           3,696                1,478             -                     73,913           
Advertising and public relations -                     64,441           3,041             -                     1,057             68,539           -                       -                     -                     68,539           
Materials -                     -                     -                     -                     36,871           36,871           -                       -                     -                     36,871           
Bank charges -                     182                -                     -                     -                     182                4,898                22,214           -                     27,294           
Miscellaneous 12                  8,226             -                     -                     5,639             13,877           3,026                752                -                     17,655           
Collections 16,798           -                     -                     -                     -                     16,798           -                       -                     -                     16,798           
Off ice supplies 292                1,082             -                     177                3,885             5,436             8,790                1,370             -                     15,596           
Website -                     -                     -                     14,973           -                     14,973           -                       -                     -                     14,973           
Printing 99                  751                -                     6,924             73                  7,847             117                   3,161             2,274             13,399           
Off ice equipment 1,476             2,398             -                     379                1,097             5,350             1,992                3,155             -                     10,497           
Membership dues and subscriptions 1,022             160                -                     737                -                     1,919             6,892                1,000             -                     9,811             
Cultivation -                     -                     -                     -                     -                     -                     -                       2,364             6,942             9,306             
Travel 316                1,122             -                     70                  -                     1,508             641                   3,920             2,327             8,396             
Postage and shipping 1,052             115                -                     1,237             11                  2,415             -                       2,546             975                5,936             
Meals 151                2,142             -                     -                     127                2,420             1,802                1,644             -                     5,866             
Conservation 700                -                     -                     -                     -                     700                -                       -                     -                     700                

355,343$       1,401,067$    193,742$       78,907$         632,968$       2,662,027$    549,507$          1,277,087$    107,047$       4,595,668$    
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Statements of Cash Flows 
 

2026 2025

Cash flows from operating activities:
Change in net assets (977,668)$         383,733$          
Adjustments to reconcile change in net assets

to net cash (used in) provided by operating activities:
Change in operating lease right-of-use assets 41,467             45,189             
Net unrealized and realized losses (gains) on investments 93,974             (496,559)           
Depreciation and amortization 115,300            123,192            
Annuity liability revaluation adjustment 12,032             11,998             
Changes in operating assets and liabilities:

Accounts receivable (23,362)            (4,018)              
Grants receivable 42,480             77,016             
Pledges receivable 116,119            86,839             
Inventory 21,360             (52,867)            
Prepaid expenses 10,572             (6,642)              
Trust residuary -                      962,748            
Accounts payable 15,905             (24,227)            
Accrued expenses 19,003             (21,501)            
Refundable advance -                      332,333            
Deferred revenue 5,742               74                    
Operating lease liability (41,467)            (45,189)            

Net cash (used in) provided by operating activities (548,543)           1,372,119         

Cash flows from investing activities:
Purchases of leasehold improvements, exhibits and equipment (30,272)            (215,799)           
Purchases of intangible assets -                      (4,450)              
Proceeds from sale of investments 734,084            1,514,417         
Purchases of investments (297,238)           (2,346,260)        

Net cash provided by (used in) investing activities 406,574            (1,052,092)        

Cash flows used in financing activities:
Payments on annuity (17,069)            (17,069)            

Net (decrease) increase in cash (159,038)           302,958            
Cash, beginning of year 3,662,989         3,360,031         

Cash, end of year 3,503,951$       3,662,989$       

Supplemental disclosures of noncash activities:
Purchases of leasehold improvements included in accounts payable 3,033$             -$                    
Right-of-use asset obtained in exchange for operating lease liability 42,171$            41,209$            
Leasehold improvements in process put in service -$                    39,557$            

Year Ended
March 31,
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NOTE A - MUSEUM PURPOSE 
 
The USS Constitution Museum, Inc. (the “Museum”) serves as the memory and educational voice of USS 
Constitution (“Constitution”), engaging visitors of all ages in the story of “Old Ironsides” and its role in maritime 
heritage, naval service, and the American experience. 
 
During the fiscal years ended March 31, 2026 and 2025, the USS Constitution Museum welcomed approximately 
305,000 and 321,000 visitors, respectively. Over the past year, the Museum provided opportunities for more than 
19,000 students to engage with the Museum and Constitution through both on-site programs and virtual field trips 
that reached students across the country who were unable to visit the Museum and Ship in Boston. With support 
from appropriations from the Commonwealth of Massachusetts, the Museum continued to offer free facilitated 
programming and self-guided visits to students from Boston Public Schools and Massachusetts Title 1A schools. 
The Museum also continued to host programs for both the military community and the public as part of its Salute to 
Service initiative, partnering with organizations including Blue Star Families, USO, Home Base, and Coast Guard 
Base Cape Cod. In May 2025, the Museum published USS Constitution: Exploring “Old Ironsides”, a photo souvenir 
book exploring each deck of Constitution, including spaces not accessible to the public. The publication pairs 
photographs and descriptions of the Ship with images of artifacts and documents from the Museum’s collection. 
Fiscal year 2026 was also a period of leadership transition for the Museum. Anne Grimes Rand departed the 
Museum in June 2025 after 38 years of service, including 15 years as President & Chief Executive Officer (“CEO”). 
Following a national search conducted by the Museum’s Board of Trustees, Jeff Draeger was appointed President 
& CEO in September 2025. During the year ended March 31, 2026, the Museum formally launched a Leadership 
Forum series examining themes of leadership and service through discussions featuring military leaders, historians, 
civic leaders, and Museum supporters. Featured speakers included astronaut Sunita Williams, historian Nathaniel 
Philbrick, and former Massachusetts Governor Charlie Baker. Recordings of the events were also made available 
online as a podcast series. The Museum received Boston Parents Paper’s Family Favorite Award in the Coolest 
Place to Take a Tour category for the third consecutive year and was also recognized among the top finalists in the 
Historic Sites & Tours and Museums & Attractions categories. Tripadvisor named the USS Constitution Museum a 
2025 Traveler’s Choice recipient based on visitor reviews. 
 
 
NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
[1] Basis of presentation: 

 
In order to ensure the observance of limitations and restrictions placed on the use of resources available to 
the Museum, the Museum determines the classification of its net assets and its support and revenues, 
expenses, gains, and losses based on the existence or absence of donor-imposed restrictions. 
 
Accordingly, net assets of the Museum and changes therein are classified and reported as follows: 
 

Net assets without donor restrictions - Net assets that are not subject to donor-imposed restrictions and 
may be expended for any purpose in performing the primary objectives of the Museum.  These net assets 
may be used at the discretion of the Museum’s management and the Board of Trustees.   

 
Net assets 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 Museum 
or by the passage of time.  Other donor restrictions are perpetual in nature, whereby the donor has 
stipulated the funds be maintained in perpetuity.  Income on these invested endowment funds is utilized in 
accordance with the donors’ stipulations. 
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 
[2] Measure of operations: 

 
The Museum’s measure of operations includes all operating support and revenues and expenses that are an 
integral part of its programs and supporting activities, including net assets released from donor restrictions to 
support operating activities. The measure of operations also includes distributions from the endowment in 
support of operating expenses as appropriated by the Museum’s Board of Trustees (see Note I). The measure 
of operations excludes net investment return on the endowment that exceeds or is less than the annual 
distribution appropriated by the Board of Trustees, changes in fair value of other agreements, and 
contributions with donor restrictions for the New Museum Project (“New Museum Project”). Related 
expenditures for the New Museum Project are released from net assets with donor restrictions and included 
as expenses in operations.  
 

[3] Cash: 
 
Cash consists of checking account deposits, cash on hand, and money market accounts. 
 

[4] Fair value measurements: 
 
The Museum values its financial assets and liabilities based on the price that would be received to sell an 
asset or paid to transfer a liability in an orderly transaction between market participants at the measurement 
date.  In order to increase consistency and comparability in fair value measurements, a fair value hierarchy 
that prioritizes observable and unobservable inputs is used to measure fair value into three broad levels, as 
follows: 
 

Level 1 - Quoted prices in active markets that are accessible at the measurement date for identical assets 
or liabilities.  The fair value hierarchy gives the highest priority to Level 1 inputs. 

 
Level 2 - Observable inputs other than Level 1 inputs such as quoted prices for similar assets or liabilities; 

quoted prices in inactive markets; or model-derived valuations in which all significant inputs are 
observable or can be derived principally from or corroborated with market data.   

 
Level 3 - Unobservable inputs are used when little or no market data is available.  The fair value hierarchy 

gives lowest priority to Level 3 inputs. 
 
In determining fair value, the Museum utilizes valuation techniques that maximize the use of observable inputs 
and minimize the use of unobservable inputs to the extent possible. 
 

[5] Revenue and support: 
 
Grants, contributions, and appeals consist of unconditional, non-reciprocal support that are recorded as 
support without donor restrictions or with donor restrictions depending on the existence and/or nature of any 
donor-imposed restrictions. Grants, contributions and appeals that are classified as support with donor 
restrictions are reclassified to net assets without donor restrictions upon satisfaction of the purpose restriction 
or expiration of the time restriction. Conditional grants, contributions and appeals are recognized as support 
when performance and/or control barriers are met by the Museum. 
 
Grants and pledges receivable that are expected to be collected within one year are reported at net realizable 
value.  Grants and pledges receivable that are expected to be collected in future years are reported at the net 
present value of their future cash flows. The discounts on those amounts are computed using risk-adjusted 
interest rates applicable to the years in which the pledges are received. Amortization of the discounts is 
included in contribution revenue.   
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 
[5] Revenue and support:  (continued) 

 
Revenue from special events ticket sales is recognized at a point in time when the events occur.  Contributions 
and sponsorships received for the special events are recognized as support when the condition of 
performance is met by the Museum as the events occur. Related expenses of the special events are presented 
as costs of direct benefits to donors on the statements of activities and changes in net assets. 
 
Under the terms of certain cost reimbursement agreements with government agencies and nonprofit 
organizations, government grant revenues are recognized as expenses are incurred.  Grants received from 
competitive grant programs help fund specific projects.  As of March 31, 2026 and 2025, approximately 
$426,000 and $462,000, respectively, in government funded grants are available to be drawn down upon 
once the associated expenses have been incurred.   
 
The Museum receives various types of in-kind support in the form of contributed services and other assets.  
Contributed services are recognized if the services received (a) create or enhance long-lived assets or (b) 
require specialized skills, are provided by individuals possessing those skills, and would typically need to be 
purchased if not provided by donation.  Contributions of marketable securities and other tangible assets are 
recognized at fair value when received. 
 
A substantial number of unpaid volunteers make significant contributions of time to work on the Museum’s 
various programs.  During the years ended March 31, 2026 and 2025, there were approximately 2,700 and 
2,500 unpaid volunteer hours, respectively. The value of this contributed time has not been reflected in these 
financial statements since it does not meet the criteria for contributed services recognized as described above.   
 
Membership dues represent fees paid by members in exchange for benefits that include free public admission 
to the Museum, a newsletter, periodic program updates, and discounts to the Museum store and special 
events.  The value of these benefits is deemed to be immaterial by management and therefore, membership 
dues are recognized as nonexchange transactions and are recognized as support in the year received.   
 
Admission fees represent group reservations and program fees paid for access to the Museum as well as 
donation box proceeds received from visitors. Admissions fees are on a voluntary donation basis and 
therefore, are recognized as nonexchange support when received. 
 
The Museum has a contract with a third-party to outsource the operation of the Museum’s gift shop.  Under 
this agreement, the Museum receives a percentage of gift shop sales proceeds based on a sliding scale.  
Revenue earned under this contract is considered one performance obligation which is recognized when the 
gift shop sales occur.  The Museum continues to stock a limited amount of inventory on hand at the Museum, 
which it sells to the third-party.  Sales of inventory are considered one performance obligation and are 
recognized at the point in time when the performance obligation is satisfied by delivering the merchandise to 
the gift shop.  Museum store revenue represents revenue earned under the above agreement and sales of 
inventory to the third-party. 
 
Other revenue consists of function rental fees, penny machine revenue and from sources other than those 
described above.  This revenue is recognized at a point in time, when the events associated with the revenue 
occur. 
 
Net investment return (loss) includes realized and unrealized gains and losses on investments, and dividends 
and interest net of investment expenses which are recorded as revenue and support of net assets without 
donor restrictions unless the income and gains and losses are restricted by donor or law.  Dividends are 
recognized when they are declared, and interest is recognized when earned.  Realized gains and losses are 
recorded when the underlying investments are sold.  Unrealized gains or losses are recognized based upon 
changes in the fair value of investments held. 
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 
[6] Inventory: 

 
Inventory, consisting mainly of copper medallions and souvenir books, is stated at the lower of cost (average 
cost) or net realizable value. 
 

[7] Museum collections: 
 
The Museum’s collections are not reflected on the statements of financial position.  Purchased additions to 
the collections are recorded as expenses at the time acquired. The collection is deemed inexhaustible. The 
collection is maintained for education and research and furtherance of the Museum’s goals rather than 
financial gain.  The collection is protected, kept unencumbered and is subject to an organizational policy that 
encourages permanent possession.  The Museum’s collections policy requires that proceeds from the sale of 
collection items be used for the acquisition or direct care of collection items. Direct care includes, but is not 
limited to, contract conservation and consultant costs. 
 

[8] Leasehold improvements, exhibits and equipment: 
 
Leasehold improvements, exhibits and equipment are stated at cost, net of accumulated depreciation and 
amortization.  Expenditures for maintenance and repairs are charged to expense when incurred, whereas 
major additions in excess of $1,000 are capitalized.  Depreciation and amortization are computed over the 
estimated useful lives of the assets using the straight-line method as follows: 
 

Leasehold improvements 20 years 
Exhibits 5 years 
Furniture and equipment 5 - 7 years 
Library and vault 20 years 
  

 
Leasehold improvements, library and vault are amortized over their estimated useful lives rather than the term 
of the Museum’s lease and cooperative agreement with the National Park Service (“NPS”) as described in 
(see Note O), in order to recognize the economic substance rather than the legal form of the agreement. 
 
Leasehold improvements in process are comprised of expenditures that are anticipated to have significant 
future benefits and are stated at cost which includes contractor services and materials.  Upon completion, the 
project cost is reclassified to a fixed asset account and amortized. The cost of exhibits includes expenditures 
for payroll of staff directly involved with exhibit development, consultants, and design services.   
 

[9] Impairment of long-lived assets: 
 
Long-lived assets, such as leasehold improvements, exhibits and equipment, operating lease right-of-use 
(“ROU”) assets and intangible assets are tested for recoverability whenever events or changes in business 
circumstances indicate that the carrying amount of the assets may not be fully recoverable.  The Museum 
assesses factors such as significant underperformance of its operations in relation to expectations, significant 
negative industry or economic trends, and utilization of services, or carrying costs in deciding whether to 
perform an impairment review.  Based on these qualitative factors, the Museum believed an impairment review 
was not necessary during the years ended March 31, 2026 and 2025. 
 

[10] Intangible assets: 
 
Intangible assets consist of website development costs and virtual educational resources which are being 
amortized on a straight-line basis over five years. 
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 
[11] Leases: 

 
At inception, the Museum determines whether an arrangement is or contains a lease.  ROU assets represent 
the Museum’s right to use leased assets over the term of the lease.  Lease liabilities represent the Museum’s 
contractual obligation to make lease payments over the lease term. Operating leases are included in ROU 
assets and lease liabilities on the statements of financial position. The Museum has no financing leases. 
 
For operating leases, ROU assets and lease liabilities are recognized at the commencement date of each of 
the respective leases and are measured at the present value of the lease payments over the lease term.  The 
Museum uses the rate implicit in the lease if it is determinable.  When the rate implicit in the lease is not 
determinable, the Museum uses a U.S. Treasury risk-free rate that is comparable to the lease term at the 
commencement date of the lease to determine the present value of the lease payments.  ROU assets for 
operating leases are calculated as the present value of the lease payments plus initial direct costs, plus any 
prepayments less any lease incentives received. 
 
Lease terms may include renewal or extension options to the extent they are reasonably certain to be 
exercised without applying hindsight. The assessment of whether renewal or extension options are reasonably 
certain to be exercised is made at lease commencement. Lease expense is recognized on a straight-line 
basis over the lease term. There may be variability in future lease payments as the amount of the non-lease 
components is typically revised from one period to the next.  The Museum’s lease agreement for the gift shop 
includes a rent escalation clause based on changes in the consumer price index (“CPI”).  Lease liabilities are 
not remeasured as a result of changes in the CPI, instead, changes in the CPI are treated as variable lease 
payments and are excluded from the measurement of the ROU asset and lease liability. These payments are 
recognized as a component of occupancy expense in the statements of functional expenses in the period in 
which the obligation for those payments is incurred. 
 

[12] Functional allocation of expenses: 
 
The Museum reports its expenses on a functional basis among its various programs and support services.  
Expenses that can be identified with a specific program and support service are recorded directly according 
to their natural expenditure classification.  The financial statements report certain categories of expenses that 
are attributed to both program and support services.  Therefore, expenses require allocation on a reasonable 
basis that is consistently applied.  The expenses that are allocated include the following: 
 

Expenses Method of Allocation

Salaries, benefits and payroll taxes Time and effort
Professional fees Time and effort
Insurance Square footage
Depreciation and amortization Asset use
Occupancy Square footage
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 

[13] Use of estimates and subsequent events: 
 
The presentation of financial statements in conformity with accounting principles generally accepted in the 
United States of America requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and disclosure of contingencies at the date of the financial statements and 
the amounts of revenues and expenses during the reporting period.  Actual results could differ from those 
estimates.  
 
The Museum’s management has evaluated the effect which subsequent events may have on these financial 
statements. Management’s evaluation was completed on September 21, 2026, the date these financial 
statements were available to be issued. Other than the Strategic Initiatives Fund and the donation of a building 
as described in Note T, no events have occurred subsequent to the statement of financial position date and 
through the date of evaluation that meet the criteria required for disclosure or accrual. 
 

[14] Income taxes: 
 
The Museum operates as a tax-exempt organization pursuant to Section 501(c)(3) of the Internal Revenue 
Code and, accordingly, is exempt from federal income taxes on related income.  The Museum is also exempt 
from taxes under Massachusetts General Law Chapter 180. 
 
The Museum is subject to tax on income generated from merchandise sales that are unrelated to its exempt 
purpose. Unrelated business income tax expense was $16,500 and $9,200 for the years ended March 31, 
2026 and 2025, respectively.   
 
The Museum is subject to the provisions of Accounting Standards Codification (“ASC”) Topic 740, Income 
Taxes, as it relates to accounting and reporting for uncertainty in income taxes. The Museum has assessed 
its tax position taken and has determined that there are no uncertain tax positions that would require 
recognition of an asset or liability or disclosure as of March 31, 2026. 
 

[15] Accounting pronouncement to be adopted: 
 
In July 2025, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update 
(“ASU”) 2025-05, Financial Instruments—Credit Losses (Topic 326): Measurement of Credit Losses for 
Accounts Receivable and Contract Assets. The ASU is effective for annual reporting periods beginning after 
December 15, 2025, and the Museum plans to adopt this ASU on April 1, 2026. Upon adoption, the Museum 
expects to elect the practical expedient that permits an assumption that current economic conditions as of the 
balance sheet date remain unchanged over the remaining life of accounts receivable and contract assets 
arising from revenue contracts (Topic 606) when estimating expected credit losses. In addition, the Museum 
expects to elect the accounting policy option to consider cash collections received after the date of the 
statement of financial position in estimating expected credit losses. Under this election, no credit loss 
allowance is needed for asset balances that have been collected before the financial statements are available 
to be issued. The Museum’s allowance for expected credit losses on the remaining uncollected balance will 
be based on historical loss experience and current conditions, without the use of forward-looking 
macroeconomic forecasts. The Museum does not expect adoption of ASU 2025-05 to have a material impact 
on its financial statements.   
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NOTE C - IN-KIND CONTRIBUTIONS 
 
The Museum received the following contributed nonfinancial assets during the years ended March 31, 2026 and 
2025: 
 

2026 2025 Utilization in Programs/Activities Donor Restrictions Valuation Techniques and Inputs

Assistance to connect the New
Museum Project with the federal No associated donor

Pro bono consultant services 175,025$   217,596$   government for grant/fundraising restrictions Based on the consultants' standard chargeable rates

Used among program services No associated donor Based on the actual utility bills allocated to the
Utilities 61,934       -                and supporting functions restrictions Museum's share of usage

Marketing for visitor experience No associated donor
Advertising 61,308       52,277       (program services) restrictions Based on current rates for similar advertising services

Master plan estimate for consulting No associated donor Based on current rates for similar consulting services
services related to Resiliency & restrictions

Consulting -                6,000         Improvements project.

298,267$   275,873$   

 
 
NOTE D - LEASEHOLD IMPROVEMENTS, EXHIBITS AND EQUIPMENT    
 
Leasehold improvements, exhibits and equipment consisted of the following at March 31, 2026 and 2025: 
 

2026 2025

Leasehold improvements 2,864,905$     2,859,847$     
Exhibits 1,062,520       1,062,520       
Furniture and equipment 364,561          336,314          
Library and vault 1,000,724       1,000,724       

5,292,710       5,259,405       
Less - accumulated depreciation and amortization (4,264,068)      (4,151,348)      

1,028,642$     1,108,057$     

 
 
Depreciation and amortization expense during the years ended March 31, 2026 and 2025 was $112,720 and 
$106,073, respectively. During the year ended March 31, 2025, $39,557 of leasehold improvements in process 
were put in service. 
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NOTE E - INTANGIBLE ASSETS 
 
Intangible assets consisted of the following at March 31, 2026 and 2025: 
 

2026 2025

Website development costs 88,200$          88,200$          
Virtual educational resources 84,200            84,200            

172,400          172,400          
Less - accumulated amortization (167,929)         (165,349)         

4,471$            7,051$            

 
 
Amortization of the intangible assets during the years ended March 31, 2026 and 2025 was $2,580 and $17,119, 
respectively. Amortization of the intangible assets for the years ending March 31 is as follows: 
 

Year Ending
March 31,

2027 2,580$            
2028 890                
2029 890                
2030 111                

 
 
NOTE F - ACCOUNTS RECEIVABLE 
 
Accounts receivable are stated at the amount management expects to collect on outstanding balances.  The 
Museum maintains an allowance for expected credit losses resulting from the inability of contractors and other 
customers to make payments.  The Museum considers the following factors when determining the collectability of 
specific receivables: past experience with the contractors and other customers, the aging of the receivable, source 
of the contractors and other customers’ funding and other currently available evidence.  If the financial condition of 
certain contractors or customers were to deteriorate, adversely affecting their ability to make payments, additional 
allowance for expected credit losses may be required.  The Museum provides for estimated uncollectible amounts 
through a charge to expense and a credit to an expected loss allowance.  Balances that remain outstanding after 
the Museum has used reasonable collection efforts are written off through a charge to the loss allowance and a 
credit to accounts receivable. 
 
There was no allowance for expected credit losses recorded at March 31, 2026 and 2025, as the balance in 
accounts receivable was primarily from the contractor operating the Museum’s gift shop which carries minimal credit 
risk. 
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NOTE G - GRANTS AND PLEDGES RECEIVABLE 
 
Grants receivable of $7,697 and $50,177 at March 31, 2026 and 2025, respectively, were due within one year and 
were recorded at their net realizable value. 
 
Pledges receivable at March 31, 2026 and 2025 consisted of the following:  
 

2026 2025

Receivable due in less than one year 76,037$          149,682$        
Receivable in one to five years 36,500            85,000            

112,537          234,682          
Less: discount to net present value (3,257)            (9,283)            

109,280$        225,399$        

 
 
The present value of estimated future cash flows for pledges received during the years ended March 31, 2026 and 
2025 was measured utilizing a discount rate of 3.69% to 4.31%, respectively, an estimate of the risk-free rate of 
return when the pledges were received. 
 
 
NOTE H - FINANCIAL ASSETS MEASURED AT FAIR VALUE ON A RECURRING BASIS 
 
The following table is a summary of the fair value hierarchy for the Museum’s investments measured at fair value 
on a recurring basis as of March 31, 2026 and 2025: 
 

Level 1 Level 2 Level 1 Level 2

Cash and cash equivalents 25,744$          -$                   132,737$        -$                   
Government bonds 997,503          -                    1,044,392       -                    
Corporate bonds -                    2,261,925       -                    2,585,130       
Agency bonds 1,107             -                    1,344             -                    

Common stock:
Financial services 2,389,195       -                    2,763,166       -                    
Information technology 826,866          -                    953,413          -                    
Industrials 674,124          -                    1,301,353       -                    
Healthcare 328,743          -                    227,874          -                    
Consumer discretionary 218,943          -                    35,815            -                    
Materials 213,619          -                    401,952          -                    
Communication services 207,618          -                    151,935          -                    
Real estate 197,719          -                    161,736          -                    
Energy 67,947            -                    -                    -                    
Consumer staples 42,149            -                    35,094            -                    
Utilities 11,654            -                    -                    -                    

Mutual funds/exchanged-traded funds:
Equity 1,194,075       -                    393,810          -                    

7,397,006$     2,261,925$     7,604,621$     2,585,130$     

2026 2025
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NOTE H - FINANCIAL ASSETS MEASURED AT FAIR VALUE ON A RECURRING BASIS  (CONTINUED) 
 
Cash and cash equivalents in the investment account are held for long-term purposes. Cash equivalents consist of 
money market funds. Government bonds and common stock are valued at the closing price on the active market in 
which they are traded.  Agency bonds are valued at the closing bid price on the last business day of the fiscal year, 
if actively traded.  Corporate bonds are valued using matrix pricing which considers yield or the price of bonds of 
comparable quality.  Investments in mutual and exchange-traded funds are reported at their published net asset 
values.  
 
 
NOTE I - AVAILABILITY AND LIQUIDITY  
 
The Museum’s financial assets available for general expenditure, that is, without donor or other restrictions limiting 
their use, within one year of the statements of financial position date at March 31, 2026 and 2025, are comprised 
of the following:  
 

2026 2025

Cash 3,503,951$     3,662,989$     
Accounts receivable 52,261            28,899            
Grants receivable 7,697             50,177            
Pledges receivable, net 109,280          225,399          
Investments 9,658,931       10,189,751     

13,332,120     14,157,215     
Less: amounts above not expected to be used within the 

next year due to management's budget (802,177)         (673,791)         
Less: investments held in endowment or net assets 

with donor restrictions (9,658,931)      (10,189,751)    
Add: amounts in endowment to be appropriated from

spending policy for general expenditures 380,812          390,843          

Financial assets available to meet general expenditures,
as defined below, within the next year 3,251,824$     3,684,516$     

 
 
For purposes of analyzing resources available to meet general expenditures within one year, the Museum considers 
all expenditures related to its ongoing program services, as well as the conduct of services undertaken to support 
those programs to be general expenditures.  Funds received for the New Museum Project that are expected to be 
spent within one year of the statements of financial position dates are also included in financial assets available to 
meet general expenditures within the next year.  As part of the Museum’s liquidity plan, excess cash is invested in 
money market accounts. 
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NOTE J - ENDOWMENT 
 
The Museum’s endowment consists of three funds established for a variety of purposes.  The endowment includes 
both donor-restricted endowment funds and funds designated by the Board of Trustees to function as endowments.  
Net assets associated with endowment funds, including funds designated by the Board to function as endowments, 
are classified and reported based on the existence or absence of donor-imposed restrictions.  The Museum 
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 Museum and the 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 Museum. 
(7) The investment policies of the Museum. 

 
The Museum has adopted investment and spending policies, approved by the Board of Trustees, that attempt to 
provide a steady stream of funding to programs supported by its endowment while also seeking to maintain the 
purchasing power of the endowment assets.  Investments are managed by an outside investment manager and 
held by an independent outside custodian under the direction and oversight of the Board of Trustees.  The Board 
of Trustees determines the asset allocation formula and places limitations on the types of investments the managers 
may purchase. The spending policy provides for annual endowment spending between 4% and 4.5% of the three-
year rolling average market value of endowment assets. 
 
The following schedules summarize endowment related activity for the years ended March 31, 2026 and 2025: 
 

Without Donor With Donor
Restrictions Restrictions Total

Balance at beginning of year 654,859$        9,340,576$     9,995,435$     
Investment return:

Interest and dividends -                    269,746          269,746          
Realized and unrealized gains, net 42,943            (120,947)         (78,004)           
Investment expenses -                    (37,692)           (37,692)           

Total investment return 42,943            111,107          154,050          
Contributions -                    11,011            11,011            
Amounts appropriated for operations

pursuant to spending policy -                    (709,112)         (709,112)         

Balance at end of year 697,802$        8,753,582$     9,451,384$     

2026
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NOTE J - ENDOWMENT  (CONTINUED) 
 

Without Donor With Donor
Restrictions Restrictions Total

Balance at beginning of year 549,842$        8,077,492$     8,627,334$     
Investment return:

Interest and dividends -                    264,986          264,986          
Realized and unrealized gains, net 105,017          465,103          570,120          
Investment expenses -                    (35,509)           (35,509)           

Total investment return 105,017          694,580          799,597          
Addition from trust residuary distribution -                    945,237          945,237          
Contributions -                    6,533             6,533             
Amounts appropriated for operations

pursuant to spending policy -                    (383,266)         (383,266)         

Balance at end of year 654,859$        9,340,576$     9,995,435$     

2025

 
 
NOTE K - NET ASSETS WITH DONOR RESTRICTIONS 
 
Net assets with donor restrictions consisted of the following at March 31, 2026 and 2025: 
 

2026 2025

Subject to expenditure for specified purpose:
Exhibits and curatorial 38,174$          9,742$            
Programs and outreach 302,684          379,750          
New Museum Project 939,146          1,380,332       

Subject to endowment spending policy and
appropriation:

Distributions from trust residuary 945,237          945,237          
Cumulative investment gains 1,747,585       2,349,048       
Net assets held in perpetuity 6,057,302       6,046,291       

10,030,128$    11,110,400$    
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NOTE K - NET ASSETS WITH DONOR RESTRICTIONS  (CONTINUED) 
 
Net assets released from restrictions for the years ended March 31, 2026 and 2025 were as follows: 
 

2026 2025

Satisfaction of purpose restrictions:
Operating activities:

Exhibits and curatorial 42,178$          11,578$          
Program and outreach 58,862            106,102          

101,040          117,680          
Nonoperating activities:

New Museum Project 622,536          729,174          

723,576$        846,854$        

 
 
NOTE L - RETIREMENT PLAN  
 
The Museum maintains a defined contribution retirement plan for all eligible employees.  The Museum’s policy is to 
match up to 2.5% of employee retirement plan contributions.  Pension expense for the years ended March 31, 2026 
and 2025 was $41,601 and $32,042, respectively. 
 
 
NOTE M - TRUST RESIDUARY 
 
The Museum was the named beneficiary of an irrevocable, charitable remainder trust.  The trust agreement called 
for annual distributions of 100% of the net income to beneficiaries specified by the donor.  Upon the death of the 
last beneficiary, the trustee was to pay the remaining trust property to the Museum.  In April 2025, the Museum was 
notified of the death of the last surviving beneficiary of the trust, making the Museum entitled to the remaining trust 
property. A full distribution by the trust to the Museum of $945,237 was received in August 2024. 
 
 
NOTE N - CHARITABLE GIFT ANNUITY 
 
The Museum has entered into an irrevocable agreement with a donor whereby, in exchange for the gift from the 
donor, the Museum is obligated to provide an annuity to the donor or other designated beneficiaries for his or her 
lifetime.  A liability was recognized for the estimated present value of the annuity obligation and the assets were 
recorded at market value.  The difference between the asset and annuity liability was initially recorded as a donor 
restricted contribution at the date of the gift.  During the years ended March 31, 2026 and 2025, management 
revalued the gift annuity liability through an adjustment of $12,032 and $11,998, respectively, which is presented 
on the statements of activities and changes in net assets. This adjustment was calculated using current actuarial 
assumptions based on the donor’s remaining life expectancy. 
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NOTE O - BUILDING LEASE 
 
The building, which houses the Museum and Gift Shop, is owned by the NPS. The Museum’s current lease 
agreement with the NPS, which became effective March 1, 2014, is a component of a larger cooperative 
management agreement. The agreement, which expired on December 31, 2023 and was extended in subsequent 
years through December 31, 2026, sets forth the responsibilities that both the Museum and NPS have with regard 
to the cooperative management and occupancy of the Charlestown Navy Yard. The agreement provides for the 
Museum to make monthly rental payments of $3,033 subjected to an annual rent increase at the beginning of each 
year based on increases in the CPI which was adjusted to monthly payments of $3,570 during the extended term 
through December 31, 2026. 
 
The components of lease costs, which are included in occupancy expense on the statements of functional 
expenses, for the years ended March 31, 2026 and 2025 are as follows: 
 

2026 2025

Amortization of ROU assets 41,467$          45,189$          
Accretion of the lease liabilities 738                853                
Variable lease costs (CPI adjustment included) 205                1,348             

Total lease costs 42,410$          47,390$          

 
 
Cash paid and amounts recorded in accounts payable for the years ended March 31, 2026 and 2025 included in 
the measurement of the lease liability was $42,210 and $46,041, respectively.   
 
As of March 31, 2026, operating lease liability maturities are as follows: 
 

Year ending March 31, 2027 32,133$          

Total undiscounted operating lease payments 32,133            
Less: discount to present value (405)               

31,728$          

 
 
Other information related to the lease at March 31, 2026 and 2025 is as follows: 
 

2026 2025

Remaining term of operating gift shop lease 9 months 9 months
Weighted-average discount rate 3.47% 4.17%
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NOTE P - CONCENTRATION RISKS 
 
The Museum has a concentration of credit risk in that it maintains deposits with financial institutions in excess of 
amounts insured by the Federal Deposit Insurance Corporation.  The maximum deposit insurance amount is 
$250,000, which is applied per depositor, per insured depository institution for each account ownership category. 
 
Grants and contributions from one donor comprised 10% of total support and revenues for the year ended 
March 31, 2026. There was no concentration in grants and contributions for the year ended March 31, 2025. 
Receivables from two and three sources comprised 49% and 54% of total receivables at March 31, 2026 and 2025, 
respectively.   
 
 
NOTE Q - ADVERTISING COSTS 
 
The Museum expenses the cost of advertising in the period the costs are incurred.  Advertising expense for the 
years ended March 31, 2026 and 2025 was $585 and $1,057, respectively. These amounts are included in 
advertising and public relations on the statements of functional expenses. 
 
 
NOTE R - SPECIAL EVENTS 
 
Special events revenue consisted of the following components for the years ended March 31, 2026 and 2025: 
 

2026 2025

Special event sponsorships and contributions 247,108$        298,907$        
Special event ticket sales 86,833            96,128            

333,941$        395,035$        

 
 
NOTE S - RELATED PARTY TRANSACTIONS 
 
During the year ended March 31, 2023, the Museum entered into the quiet phase of its capital campaign 
(“Campaign”) for the New Museum Project and such efforts continued into the year ended March 31, 2026.  Several 
members of the Board of Trustees and/or their controlled family foundations contributed to the Campaign during 
both years, in addition to making contributions for the Museum’s ongoing fundraising initiatives.  As a result, the 
total contributions received from Board members and/or their controlled family foundations during the years ended 
March 31, 2026 and 2025 comprised 4% and 3%, respectively, of total support and revenues.  In addition, total 
pledges receivable from Board members comprised 38% and 39% of total receivables at March 31, 2026 and 2025, 
respectively. 
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NOTE T - NEW MUSEUM PROJECT 
 
In January 2021, the Museum entered into a Memorandum of Intent (“MOI”) with the NPS and Boston National 
Historic Park (collectively with the Museum, the “Partners”) to create a partnership for the design, construction, and 
operation of an integrated museum and visitor orientation center at the Charlestown Navy Yard (the “Project”).  
Under the non-binding MOI, the Partners have committed to collaborate on the design and construction of the 
Project, and to develop mutually agreed upon financial goals for each entity once the plans and cost estimates are 
further developed.  The intent of the MOI is to define the anticipated roles, responsibilities and needs of each entity 
and to lay the groundwork for subsequent agreements as needed.  
 
Subsequent to March 31, 2026, the Museum launched a Strategic Initiatives Fund organized around clearly defined 
priorities that will guide planning, investment, and implementation over the next two years. 
 
In August 2026, the Museum received a donated building located in Charlestown, Massachusetts with an estimated 
fair value of approximately $5.0 million. The property will be used to support the Museum’s mission through 
programmatic activities and administrative office space. The acquisition is expected to expand the Museum’s 
capacity to carry out its programs and operations. 
. 


