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Report of Independent Auditors

To the Board of Trustees of Omidyar Network Fund, Inc.
Opinion

We have audited the accompanying financial statements of Omidyar Network Fund, Inc. (the "Foundation"),
which comprise the statements of financial position as of December 31, 2025 and 2024, and the related
statements of activities and of cash flows, including the related notes for the years then ended (collectively
referred to as the "financial statements").

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

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (US 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 Foundation 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

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Foundation's ability to continue as
a going concern for one year after the date 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 US 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
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that, individually or in the aggregate, they would influence the judgment made by a reasonable user based on
the financial statements.

In performing an audit in accordance with US 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 Foundation'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 Foundation's ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters
that we identified during the audit.
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Denver, Colorado
June 11, 2026



Omidyar Network Fund, Inc.
Statements of Financial Position
December 31, 2025 and 2024

Assets

Cash and cash equivalents

Interest, dividends and other receivables
Investments

Program and mission related investments

Total assets

Liabilities and Net Assets

Accounts payable and accrued liabilities
Grants payable

Current and deferred federal excise tax liability

Total liabilities
Total net assets

Total liabilities and net assets

The accompanying notes are an integral part of these financial statements.
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2025

$ 44,336,859
1,908,593
325,290,115
41,230,626

2024

$ 22,013,660
673,789
321,851,977
37,947,894

$ 412,766,193

$ 382,487,320

$ 49,325 $ 42,966
200,000 2,861,958
1,625,649 1,529,485
1,874,974 4,434,409
410,891,219 378,052,911

$ 412,766,193

$ 382,487,320




Omidyar Network Fund, Inc.
Statements of Activities

Years Ended December 31, 2025 and 2024

Revenues and support without donor restrictions

Contributed services and in-kind gifts
Investment return, net

Total revenues and support without donor restrictions

Expenses
Grants awarded
Other grantmaking expenses

Total grantmaking expenses
Management and general expenses

Total expenses

Increase (decrease) in net assets

Other changes in unrestricted net assets
Donation of mission related investments

Increase (decrease) in total net assets

Total net assets
Beginning of year

End of year

2025 2024
12,140,831 $ 14,622,313
56,645,973 29,128,856
68,786,804 43,751,169
23,538,020 37,653,635

7,602,079 7,752,053
31,140,099 45,405,688
4,808,397 7,315,750
35,048,496 52,721,438
32,838,308 (8,970,269)

- (1,078,923)

32,838,308 (10,049,192)
378,052,911 388,102,103
410,891,219  $ 378,052,911

The accompanying notes are an integral part of these financial statements.
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Omidyar Network Fund, Inc.
Statements of Cash Flows
Years Ended December 31, 2025 and 2024

Cash flows from operating activities
Change in total net assets
Adjustments to reconcile change in total
net assets to net cash used in operating activities
Unrealized and realized gain on investments
Investment income
Amortization of premium on bond investments
Management fees
Changes in operating assets and liabilities
Interest, dividends and receivables
Prepaid tax
Accounts payable and accrued liabilities
Grants payable
Current and deferred federal excise tax liability

Net cash used in operating activities

Cash flows from investing activities
Purchase of investments
Distributions and proceeds from sale of investments

Net cash provided by investing activities
Net change in cash and cash equivalents
Cash and cash equivalents
Beginning of year
End of year

Supplemental schedule of noncash activities
Contributed services and in-kind gifts

The accompanying notes are an integral part of these financial statements.
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2025 2024
$ 32,838,308 $ (10,049,192)
(50,329,149) (18,851,614)
(3,710) -
886,699 661,643
- 208,213
(1,234,804) (123,739)
(128,007) 23,406
6,359 6,247
(2,661,958) (403,042)
224,171 316,753
(20,402,091) (28,211,325)
(91,414,110) (83,869,236)
134,139,400 113,792,997
42,725,290 29,923,761
22,323,199 1,712,436
22,013,660 20,301,224
$ 44,336,859 $ 22,013,660
$ 12,140,831 $ 14,622,313



Omidyar Network Fund, Inc.
Notes to Financial Statements
December 31, 2025 and 2024

1. Organization

Omidyar Network Fund, Inc. (the “Foundation”) is a 501(c)(3) entity incorporated in the State of
Delaware. The Foundation is a social change venture that works to bend the arc of the digital
revolution toward shared power, economic opportunities, and positive possibilities for all.

2, Summary of Significant Accounting Policies

Basis of Accounting

The financial statements have been prepared on the accrual basis of accounting in accordance
with accounting principles generally accepted in the United States of America applicable to
non-profit organizations.

Revenues and gains or losses on investments are reported as increases or decreases in net
assets without donor restrictions unless their use is restricted by explicit donor stipulation or by law.
Expenses and other assets or liabilities are reported as decreases or increases in net assets
without donor restrictions.

Contributions are recognized at fair value in the period received. The Foundation has been funded
through contributions received from the Pierre M. Omidyar Trust (the “Trust”), a related party.

Net Assets Without Donor Restrictions
Net Assets without donor restrictions represent resources that are not subject to donor-imposed
restrictions and are available to support the Foundation’s activities.

Net Assets With Donor Restrictions

Net Assets with donor restrictions represent donations that are subject to donor-imposed
restrictions which expires with the passage of time. Upon the passage of time, the associated net
assets are released and recognized as net assets without donor restrictions.

Uses 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 the reported amounts of assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting period. Actual results could differ
from those estimates.

Contributed Services

Contributed services are recognized if the services received either create or enhance long-lived
assets, or require specialized skills, are provided by individuals possessing those skills, and would
typically need to be purchased if not provided by donation. The Foundation receives contributed
services from Omidyar Networks Services LLC and Flourish Ventures Services LLC, each a related
party. Such amounts, which are based upon information provided by the related parties, are
recorded at their estimated fair value and are reported as contributed services on the
accompanying statements of activities.



Omidyar Network Fund, Inc.
Notes to Financial Statements
December 31, 2025 and 2024

Cash and Cash Equivalents

The Foundation considers all highly liquid investments purchased with an original maturity of
three months or less to be cash equivalents. The carrying amount of cash and cash equivalents
approximates fair value due to short-term maturities of the instruments. The Foundation deposits
cash and cash equivalents with high credit quality financial institutions. At times, such amounts
may exceed federally insured limits.

Investments

Investments, including program related investments (PRIs) and mission related investments
(MRIs), are reported at fair value. Fair value is defined as the amount at which an asset could be
exchanged between unrelated willing market participants, in an orderly transaction at the
measurement date (i.e., the exit price). Investments are classified as program or mission related
investments when they have a direct link to the Foundation’s strategic purpose.

Securities

Securities listed on a securities exchange are valued at the last quoted sale price from the principal
market on which the security is traded. Investments in open-end mutual funds are valued at the
closing net asset value. Securities that trade in over-the-counter markets, including most debt and
convertible securities, are valued within the range of the most recent quoted bid and ask prices or if
such quotes are not available may be valued using evaluated prices determined by the
Foundation’s pricing services. The Foundation’s pricing services may use valuation models which
consider information with respect to comparable bond and note transactions, quotations from bond
dealers, conversion premiums, interest rate spreads and yield curves to determine current value.

Private Equity

Private equity investments are not registered for public sale and are carried at estimated fair value
as determined in good faith by the Foundation’s management after consideration of available
relevant financial, operational, and economic data. Significant factors considered in the estimation
of fair value include, but are not limited to, the price at which the investment was acquired, the
nature of the investment, local market conditions, trading values on public exchanges for
comparable securities, current and projected operating performance and financing transactions
subsequent to the acquisition of the investment. The inputs into the determination of fair value
require significant management judgment. Due to the inherent uncertainty of these estimates,
these values may differ materially from the values that would have been used had a ready market
for these investments existed.

Limited Partnerships

Investments in limited partnerships, which include private equity funds, venture capital funds and
hedge funds, are generally subject to certain withdrawal restrictions. Because no readily
ascertainable market value exists for these investments, the estimated fair values are determined
in good faith by the Foundation’s management on the basis of the latest available valuations of
the Foundation’s pro-rata interest in the net assets of the partnership as determined in good faith
by the general partner of each partnership.



Omidyar Network Fund, Inc.
Notes to Financial Statements
December 31, 2025 and 2024

The Foundation follows the authoritative guidance for estimating the fair value of investments in
investment companies, including limited partnerships that have calculated net asset value in
accordance with the specialized accounting guidance for investment companies. Accordingly, in
circumstances in which the fair value of an investment in a limited partnership is not readily
determinable, the Foundation estimates the fair value of an investment in a limited partnership
using the net asset value of the investment without further adjustment if the net asset value

per share of the investment is determined in accordance with the specialized accounting guidance
for investment companies as of the reporting entity’s measurement date.

Management may determine to adjust the valuations after consideration of relevant factors that
market participants would consider in a transaction for an interest in the partnership including
redemption restrictions.

Investment Income
Realized gains or losses, unrealized gains or losses, and dividends and interest are accrued as
earned and are reported on the Statement of Activities within investment return, net.

Grants

Grant expenses include unconditional grants. Unconditional grants are expensed when grant
agreements are executed and effective. Certain grants may be subject to the grantee fulfilling
specific conditions. Such conditional grants are considered commitments and are not recorded as
expense until the conditions of the grant are met.

Recent Accounting Pronouncements
No recent accounting pronouncements are expected to materially impact the Foundation’s financial
statements.

3. Investments

Investments held at December 31:

2025 2024
Convertible securities $ 5,997,652 $ 4,358,048
Public equity securities 206,007,157 170,699,412
Fixed income securities 94,664,325 103,614,521
Private equity, venture capital and hedge funds 18,620,981 43,179,996
Total investments $ 325,290,115 $ 321,851,977

The Foundation had no unfunded commitments at December 31, 2025 and December 31, 2024.



Omidyar Network Fund, Inc.
Notes to Financial Statements
December 31, 2025 and 2024

4, Program and Mission Related Investments

Program and mission related investments are strategic investments aligned with the Foundation’s
mission. These investments are primarily composed of equities, equity funds and debt.

Program and mission related investments held at December 31:

2025 2024
Private equity investments $ 39805445 $ 33,257,495
Private equity and venture capital funds 1,425,181 4,690,399

Total program and mission related investments $ 41,230,626 $ 37,947,894

As of December 31, 2025 and 2024, the Foundation had unfunded commitments of $1,498,708
and $1,525,179, related to program and mission related investments in companies and limited
partnerships, respectively. The unfunded commitments to private equity and venture capital funds
can be called at any time at the request of the general partners and are not accrued until called.

5. Investment Valuation

The accounting standard over fair value measurements established a framework for measuring fair
value and expands disclosures about fair value measurements. The standard prioritizes, within the
measurement of fair value, the use of market-based information over entity-specific information and
establishes a three-level hierarchy for fair value measurements based on the nature of inputs used
in the valuation of an asset or liability as of the measurement date.

The three-level hierarchy for fair value measurements is defined as follows:

Level 1 Inputs to the valuation methodology are quoted prices (unadjusted) for identical assets or
liabilities in active markets;

Level 2 Inputs to the valuation methodology include quoted prices for similar assets or liabilities in
active markets, and inputs that are observable for the asset or liability other than quoted
prices, either directly or indirectly, including inputs in markets that are not considered to
be active; and

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement. The inputs into the determination of fair value require significant
management judgment.

Net Asset Value (NAV) — Investments whose fair value is measured at NAV are excluded from the
fair value hierarchy. Investments in investment funds that do not have a readily determinable fair
value may be valued at NAV as a practical expedient. Investments measured at NAV include
private equity and venture capital funds.

The categorization of an investment within the valuation hierarchy is based upon the lowest level
input that is significant to the fair value measurement.



Omidyar Network Fund, Inc.
Notes to Financial Statements
December 31, 2025 and 2024

The following table presents the investments carried at fair value on the Statement of Financial

Position as of December 31, 2025 (as described above):

Assets at Fair Value as of December 31, 2025

Level 1 Level 2 Level 3 NAV

Convertible securities $ - $ 5,997,652 $ - $
Public equity securities 206,007,157 - -

Fixed income securities - 94,664,325 -

Private equity, venture capital

and hedge funds - - - 18,620,981

PRI and MRI - private equity - - 39,805,445
PRI and MRI - private equity funds

and venture capital funds - - - 1,425,181

Total
$ 5,997,652
206,007,157
94,664,325

18,620,981
39,805,445

1,425,181

$ 206,007,157 $ 100,661,977 $ 39,805,445 $ 20,046,162

$ 366,520,741

There were no transfers of assets into or out of Level 3 in 2025. For the year ending December 31,

2025, there were $660,167 purchases of Level 3 investments.

The following table presents the investments carried at fair value on the Statement of Financial

Position as of December 31, 2024.

Assets at Fair Value as of December 31, 2024

Level 1 Level 2 Level 3 NAV

Convertible securities $ - $ 4,358,048 $ - $
Public equity securities 170,699,412 - -

Fixed income securities - 103,614,521 -

Private equity, venture capital

and hedge funds - - - 43,179,996

PRI and MRI - private equity - - 33,257,495
PRI and MRI - private equity funds

and venture capital funds - - - 4,690,399

Total
$ 4,358,048
170,699,412
103,614,521

43,179,996
33,257,495

4,690,399

$ 170,699,412 § 107,972,569 $ 33,257,495 $§ 47,870,395

$ 359,799,871

There were no transfers of assets into or out of Level 3 in 2024. For the year ending December 31,

2024, there were no purchases of Level 3 investments.

The Foundation uses significant unobservable inputs in the fair value measurements of certain
direct private equity investments. The following table provides quantitative information about the
valuation techniques and significant unobservable inputs used to determine the fair value of such

investments at December 31, 2025.

December 31, 2025

Valuation Unobservable Range or
Fair Value Technique(s) Input Assumption
Direct private equity $ 25,822,411  Option pricing model Expected volatility 36.4% — 96.9%
investments Time to exit (years) 20-43
$ 13,983,034 Market comparable Revenue multiple 2.3-156
companies DLOM 0.3%
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Omidyar Network Fund, Inc.
Notes to Financial Statements
December 31, 2025 and 2024

The following table provides quantitative information about the valuation techniques and significant
unobservable inputs used to determine the fair value of such investments at December 31, 2024.
Certain reclassifications of prior year amounts have been made to conform to the current year
presentation. Such reclassifications did not change the total amount of direct private equity
investments as reflected in the 2024 financial statements.

December 31, 2024

Valuation Unobservable Range or

Fair Value Technique(s) Input Assumption
Direct private equity $ 20,148,238  Option pricing model Expected volatility 47.6% — 113.7%
investments Time to exit (years) 1.9-55
$ 12,112,906  Market comparable Revenue multiple 2.3

companies

The Foundation uses NAV to determine the fair value of its investments in limited partnerships. The
following table lists such investments by major category at December 31, 2025:

Redemption
Restrictions

Number Unfunded Redemption in Place
of funds Fair Value Commitments Terms at Year End
(a) Hedge funds Ranges from 25% per quarter gate
- equity strategies 1 $ 16,418,710 $ - monthly redemption on quarterly redemptions
with 35 days’ notice
to annual
redemption with 90
days' notice
(c) Private equity and venture 1 1,896,532 - Not redeemable Not applicable
capital funds
(d) Hedge funds Range from
- debt strategies 1 305,739 - monthly redemption None
with 45 days' notice
to annual redemption
with 90 days’ notice
(e) PRI and MRI - private Not redeemable Not applicable
equity funds 1,425,181 1,498,708
6 $ 20,046,162 $ 1,498,708
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Omidyar Network Fund, Inc.
Notes to Financial Statements
December 31, 2025 and 2024

The following table lists such investments by major category at December 31, 2024:

Redemption
Restrictions
Number Unfunded Redemption in Place
of funds Fair Value Commitments Terms at Year End
(a) Hedge funds Ranges from 25% per quarter gate
- equity strategies 1 15,782,025 $ - monthly redemption on quarterly redemptions
with 35 days’ notice
to annual
redemption with 90
days' notice
(b) Hedge funds - diversified 1 17,715,931 - Ranges from None
monthly redemption
with 45 days' notice
to semiannual
redemption with 90
days’ notice
(c) Private equity and venture 1 2,132,827 - Not redeemable Not applicable
capital funds
(d) Hedge funds Range from
- debt strategies 3 7,549,213 - monthly redemption None
with 45 days' notice
to annual redemption
with 90 days’ notice
(e) PRI and MRI - private Not redeemable Not applicable
equity funds 5 4,690,399 1,525,179
11 $ 47,870,395 § 1,525,179

a. This category includes investments in hedge funds that primarily pursue equity value strategies
that provide superior risk-adjusted returns.

b. This category includes investments in a hedge fund that pursues multiple strategies to diversify
risks and reduce volatility including U.S. equity value and growth opportunities, distressed debt,
arbitrage and emerging market equities.

c. This category includes several private equity and venture capital funds that invest primarily in
U.S. private companies. Distributions from these funds will be received as the underlying
investments of the funds are liquidated.

d. This category includes investments in hedge funds that primarily invest in multi-credit debt
strategies that include investments in distressed debt.

e. This category includes investments in private equity funds that invest primarily in institutions in
emerging economies and small to medium enterprises. Distributions from these funds will be
received as the underlying investments of the funds are liquidated.

6. Related Party Transactions

During 2025, affiliated entities of the Foundation (Omidyar Network Services LLC and Flourish
Ventures Services LLC) provided program and general and administrative support to and paid for
professional legal costs on behalf of the Foundation. The amount of contributed services and
in--kind gifts to the Foundation is determined by each supporting entity and is recognized as
support. Each entity determines the portion of operating activity related to the Foundation and
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Omidyar Network Fund, Inc.
Notes to Financial Statements
December 31, 2025 and 2024

employs this as a basis to allocate a pro rata portion of operating expenses as a gift to the
Foundation. The allocated amount may fluctuate significantly as the pro rata portion changes from
year to year. For the years ending December 31, 2025 and 2024 support and related expenses by
affiliated entities totaled $11,973,831 and $14,489,313, respectively.

In addition, other affiliated entities and related parties provided in-kind services related to
investment management, governance and operational support of $167,000 during 2025 and
$133,000 during 2024 to the Foundation.

7. Grants and Support

Grant expenses for the years ended December 31 are as follows:

2025 2024
Grant payments $ 26,210,978 $ 38,056,715
Less: Amounts committed in previous years and paid (2,861,958) (3,265,000)
Refunds received on grants paid in prior years (11,000) (38)
Add: Future payments committed in the current year on
unconditional grants 200,000 2,861,958
Grant expenses $ 23,538,020 $ 37,653,635
Grants payable are due as follows:
Year Ending December 31, Amount
2026 $ 200,000
Grants Payable $ 200,000

All grants payable are recorded at face value, which, as of December 31, 2025 and 2024, was
immaterially different from present value.

As of December 31, 2025 and 2024, the Foundation had unfunded commitments of $1,550,000
and $3,205,000, respectively, related to conditional grants. Future installments are payable upon
the satisfaction of certain conditions and therefore, will not be accrued until such conditions have
been met.

In 2016, the Foundation provided a financial guarantee for one organization in the form of a
Security and Deposit Account Arrangement and Control Agreement. The arrangement expired on
October 25, 2024. As of December 31, 2024, the Deposit Account held $0, and upon expiration of
the arrangement the Deposit Amount was closed and the funds were returned to Omidyar Network
Fund, Inc.
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Omidyar Network Fund, Inc.
Notes to Financial Statements
December 31, 2025 and 2024

8.

Analysis of Expenses

The Foundation reported other program and administrative activities occurring both within the
Foundation and supported by affiliates, Omidyar Network Services LLC, and Flourish Ventures
Services LLC. Expenditures directly associated with these affiliates’ initiatives were classified as
program activities. All other indirect expenses were classified as supporting activities.

The total expenses, displayed by natural expense classification, for the year ended December 31,

2025 were as follows:

Grants awarded

Other expenses
Salary and benefits
Professional services
Travel and conference
Facilities
Federal excise tax
Miscellaneous expenses

Subtotal of other expenses

Total expenses

Program Supporting
Activities Activities
Grantmaking Management Total
and General Expenses
$ 23,538,020 $ - $ 23,538,020
5,622,905 2,746,872 8,369,777
725,538 876,722 1,602,260
463,860 166,509 630,369
540,360 387,493 927,853
- 356,165 356,165
249,416 274,636 524,052
7,602,079 4,808,397 12,410,476
$ 31,140,099 $ 4,808,397 $ 35,948,496

The total expenses, displayed by natural expense classification, for the year ended December 31,

2024 were as follows:

Grants awarded

Other expenses
Salary and benefits
Professional services
Travel and conference
Facilities
Federal excise tax
Miscellaneous expenses

Subtotal of other expenses

Total expenses

Program Supporting
Activities Activities
Grantmaking Management Total
and General Expenses
$ 37653635 § - $ 37,653,635
6,427,919 4,183,181 10,611,100
594,463 803,465 1,397,928
370,796 304,851 675,647
147,216 1,020,597 1,167,813
296,159 296,159
211,659 707,497 919,156
7,752,053 7,315,750 15,067,803
$ 45405688 $ 7,315,750 $ 52,721,438
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Omidyar Network Fund, Inc.
Notes to Financial Statements
December 31, 2025 and 2024

10.

Liquidity

The Foundation’s financial assets available within one year of December 31, 2025 to meet general
expenditures include:

2025
Cash and cash equivalents $ 44,336,859
Interest, dividends and other receivables 1,908,593
Public equity securities 206,007,157
Available financial assets $ 252,252,609

The Foundation intends to structure its financial assets to cover grants awarded and excise tax
expenses. All other program expenses and management and general expenses are contributed
services and in-kind gifts from Omidyar Network Services LLC and Flourish Ventures

Services LLC. The Foundation has no payment obligation, nor liabilities associated with these
contributed and in-kind expenses.

Taxes

Omidyar Network Fund, Inc. is a private foundation and qualifies as a tax-exempt organization
under Section 501(c)(3) of the Internal Revenue Code of 1954, as amended, and from state
income taxes under Section 23701(d) of the Revenue and Taxation Code of the State of California,
respectively.

Beginning January 1, 2020, with the enactment of the 2019 Taxpayer Certainty and Disaster Tax
Relief Act, private foundations are subject to a flat rate federal excise tax of 1.39%. The Foundation
recognized deferred excise tax liabilities on net unrealized gains from investments of 1.39% as of
December 31, 2025 and December 31, 2024.

Certain investments provide unrelated business income, which is subject to unrelated business
income tax. For the years ended December 31, 2025 and 2024, the unrelated business income
provided by investments was immaterial.

The expenses for federal excise tax are as follows:

2025 2024
Current $ 164,404 $ 190,000
Deferred 191,761 106,159
Federal excise tax expenses $ 356,165 $ 296,159

The Foundation believes that it has appropriate support for the excise tax positions taken and, as
such, does not have any uncertain tax positions that result in a material impact on the Foundation’s
financial position or changes in net assets.
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Omidyar Network Fund, Inc.
Notes to Financial Statements
December 31, 2025 and 2024

11. Subsequent Events
The Foundation has evaluated subsequent events for the period from December 31, 2025 through

June 11, 2026, the date the financial statements were available to be issued, and determined there
are no other items to disclose.
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