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INDEPENDENT ACCOUNTANT’S REVIEW REPORT 

The Board of Directors 
Notre Dame Urban Education Center 
Covington, Kentucky 

We have reviewed the accompanying financial statements of Notre Dame Urban Education Center (a 
nonprofit organization), which comprise the statements of financial position as of June 30, 2024 and 
2023, and the related statements of activities, functional expenses, and cash flows for the years then 
ended, and the related notes to the financial statements. A review includes primarily applying analytical 
procedures to management’s financial data and making inquiries of management. A review is 
substantially less in scope than an audit, the objective of which is the expression of an opinion regarding 
the financial statements as a whole. Accordingly, we do not express such an opinion. 

Management’s Responsibility for the Financial Statements 

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

Accountant’s Responsibility 

Our responsibility is to conduct the review engagements in accordance with Statements on Standards for 
Accounting and Review Services promulgated by the Accounting and Review Services Committee of the 
AICPA. Those standards require us to perform procedures to obtain limited assurance as a basis for 
reporting whether we are aware of any material modifications that should be made to the financial 
statements for them to be in accordance with accounting principles generally accepted in the United 
States of America. We believe that the results of our procedures provide a reasonable basis for our 
conclusion. 

We are required to be independent of Notre Dame Urban Education Center and to meet our ethical 
responsibilities, in accordance with the relevant ethical requirements related to our reviews. 

Accountant’s Conclusion 

Based on our reviews, we are not aware of any material modifications that should be made to the 
accompanying financial statements in order for them to be in accordance with accounting principles 
generally accepted in the United States of America. 

Correction of Error 

As described in the notes to the financial statements, an error was discovered by management during the 
current year resulting in changes to amounts previously reported for net assets without donor restrictions 
and net assets with donor restrictions as of June 30, 2022 and June 30, 2023. Accordingly, amounts 
reported for these items have been restated in the financial statements now presented. Our conclusion is 
not modified with respect to that matter. 

deandorton.com
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Prior Period Financial Statements 
 
The financial statements as of June 30, 2023 were reviewed by VonLehman & Company, Inc., who 
merged with Dean Dorton Allen Ford, PLLC as of January 1, 2024.  
 

 
 
Fort Wright, Kentucky 
August 29, 2024 



As Restated
2024 2023

Current Assets
Cash $ 28,300                 $ 67,395                 
Investments 190,924               27,376                 
Prepaid Expenses 250                      1,315                   

Total Current Assets 219,474               96,086                 

Property and Equipment, Net 259,455               257,775               

Board Designated Investments 1,619,010            1,645,605            

Total Assets $ 2,097,939            $ 1,999,466            

Current Liabilities
  Accounts Payable $ 1,601                   $ -                           
  Credit Card Payable 3,833                   221                      

Total Current Liabilities 5,434                   221                      

Long-Term Liabilities (Less Current Portion)
  Note Payable - Related Party 151,410               153,724               

Total Liabilities 156,844               153,945               

Net Assets
Without Donor Restrictions

     Undesignated 269,072               146,903               
     Designated 1,619,010            1,645,605            

With Donor Restrictions 53,013                 53,013                 

Total Net Assets 1,941,095            1,845,521            

Total Liabilities and Net Assets $ 2,097,939            $ 1,999,466            

June 30, 

STATEMENTS OF FINANCIAL POSITION
NOTRE DAME URBAN EDUCATION CENTER

ASSETS

LIABILITIES AND NET ASSETS

See accountant's report and accompanying notes.
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Without With
Donor Donor 

Restrictions Restrictions Total
Revenues, Gains and Other Support

Foundation Grants $ 39,615          $ 93,808          $ 133,423        
Program Service Fees 22,182          -                   22,182          
Donations 66,975          11,110          78,085          
Other Income 621               -                   621               
Net Investment Return 204,954        -                   204,954        
In Kind Contributions 21,160          -                   21,160          

Total Revenue, Support and Gains 355,507        104,918        460,425        

Net Assets Released From Restriction 104,918        (104,918)      -                   

Total Revenues, Support
  Gains and Reclassifications 460,425        -                   460,425        

Expenses
Program Services 239,866        -                   239,866        
Management and General 117,437        -                   117,437        
Fundraising and Development 7,548            -                   7,548            

Total Expenses 364,851        -                   364,851        

Change in Net Assets 95,574          -                   95,574          

Net Assets, Beginning of Year (Restated) 1,792,508     53,013          1,845,521     

Net Assets, End of Year $ 1,888,082     $ 53,013          $ 1,941,095     

NOTRE DAME URBAN EDUCATION CENTER
STATEMENT OF ACTIVITIES
YEAR ENDED JUNE 30, 2024

See accountant's report and accompanying notes.
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Without With
Donor Donor 

Restrictions Restrictions Total
Revenues, Gains and Other Support

Foundation Grants $ 25,655          $ 126,185        $ 151,840        
Program Service Fees 20,678          -                   20,678          
Donations 73,325          10,475          83,800          
Other Income 2,395            -                   2,395            
Net Investment Return 161,488        -                   161,488        
In Kind Contributions 25,797          -                   25,797          

Total Revenue, Support and Gains 309,338        136,660        445,998        

Net Assets Released From Restriction 187,728        (187,728)      -                   

Total Revenues, Support
  Gains and Reclassifications 497,066        (51,068)        445,998        

Expenses
Program Services 235,143        -                   235,143        
Management and General 103,972        -                   103,972        
Fundraising and Development 6,083            -                   6,083            

Total Expenses 345,198        -                   345,198        

Change in Net Assets 151,868        (51,068)        100,800        

Net Assets, Beginning of Year 1,640,640     104,081        1,744,721     

Net Assets, End of Year $ 1,792,508     $ 53,013          $ 1,845,521     

NOTRE DAME URBAN EDUCATION CENTER
STATEMENT OF ACTIVITIES
YEAR ENDED JUNE 30, 2023

(AS RESTATED)

See accountant's report and accompanying notes.
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Management Fundraising 
Program and and
Services General Development Total

Administration $ -                      $ 81,640            $ -                      $ 81,640            
Food Expense 1,208              -                      -                      1,208              
Fundraising Expense -                      -                      7,548              7,548              
Occupancy 43,665            -                      -                      43,665            
Payroll Expense 137,376          -                      -                      137,376          
Payroll Benefits 24,844            -                      -                      24,844            
Program Expense 25,321            -                      -                      25,321            
Depreciation Expense -                      27,560            -                      27,560            
Interest Expense -                      7,686              -                      7,686              
Other Expense -                      551                 -                      551                 
Supplies Expense 7,452              -                      -                      7,452              

        Total Expenses by Function $ 239,866          $ 117,437          $ 7,548              $ 364,851          

NOTRE DAME URBAN EDUCATION CENTER
STATEMENT OF FUNCTIONAL EXPENSES

Year Ended June 30, 2024

See accountant's report and accompanying notes.
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Management Fundraising 
Program and and
Services General Development Total

Administration $ -                      $ 78,726            $ -                      $ 78,726            
Food Expense 1,844              -                      -                      1,844              
Fundraising Expense -                      -                      6,083              6,083              
Occupancy 29,564            -                      -                      29,564            
Payroll Expense 131,934          -                      -                      131,934          
Payroll Benefits 23,705            -                      -                      23,705            
Program Expense 24,144            -                      -                      24,144            
Depreciation Expense -                      15,099            -                      15,099            
Interest Expense -                      9,795              -                      9,795              
Other Expense -                      352                 -                      352                 
Supplies Expense 23,952            -                      -                      23,952            

        Total Expenses by Function $ 235,143          $ 103,972          $ 6,083              $ 345,198          

NOTRE DAME URBAN EDUCATION CENTER
STATEMENT OF FUNCTIONAL EXPENSES

Year Ended June 30, 2023

See accountant's report and accompanying notes.
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2024 2023
Cash Flows From Operating Activities
  Change in Net Assets $ 95,574                 $ 100,800               
  Reconciliation of Change in Net Assets
    with Cash Flows from Operations
      Depreciation 27,560                 15,099                 
      Net Investment Return (204,954)              (161,488)              
      In-Kind Donation of Property and Equipment (12,500)                -                           
  Changes in
    Prepaid Expenses 1,065                   1,456                   
    Accounts Payable and Credit Card Payable 5,213                   (3,616)                  

Net Cash Used by Operating Activities (88,042)                (47,749)                

Cash Flows From Investing Activities
  Proceeds From Sale Investments 68,001                 64,999                 
  Acquisition of Property and Equipment (16,740)                (62,866)                

Net Cash Provided by Investing Activities 51,261                 2,133                   

Cash Flows From Financing Activities
  Payments on Note Payable - Related Party (2,314)                  (205)                     

Net Change in Cash (39,095)                (45,821)                

Cash, Beginning of Year 67,395                 113,216               

Cash, End of Year $ 28,300                 $ 67,395                 

NOTRE DAME URBAN EDUCATION CENTER
STATEMENTS OF CASH FLOWS

Years Ended June 30, 

See accountant's report and accompanying notes.

6



 

7 

NOTRE DAME URBAN EDUCATION CENTER 
NOTES TO THE FINANCIAL STATEMENTS 

 
 
NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

 
Notre Dame Urban Education Center (the Organization) is a nonprofit organization.  The specific and 
primary purposes of the Organization are to offer transformative educational programs to individuals 
and families, providing support, restoring hope, and promoting a fully human life for all.  The 
Organization is sponsored by the Sisters of Notre Dame.  Established in 2009, the Organization 
serves the children of Covington and Northern Kentucky through individualized tutoring, cultural 
enrichment including art, music, dance, theater, and supervised indoor physical education. The 
Organization fulfills its mission by focusing its efforts in four primary programs: Early Learning 
Program, Homework PLUS, Summer Academics and Family Support. 

The Organization’s viability is dependent on the success of program services, contributions and grants 
and the Organization’s ability to collect on its contracts with customers. 
 
Use of Estimates 

The process of preparing financial statements in conformity with accounting principles generally 
accepted in the United States of America (U.S. GAAP) requires the use of estimates and assumptions 
regarding certain types of assets, liabilities, revenues and expenses.  Certain estimates relate to 
unsettled transactions and events as of the date of the financial statements.  Other estimates relate to 
assumptions about the ongoing operations and may impact future periods.  Accordingly, upon 
settlement, actual results may differ from estimated amounts. 
 
Investments 

Investments if purchased are recorded at cost, or if donated, at fair value on the date of donation.  
Thereafter, investments are reported at their fair values in the statements of financial position.  Net 
investment return (loss) is reported in the statements of activities and consists of interest and dividend 
income, realized and unrealized capital gains and losses, less any external and direct internal 
investment expenses. Cash equivalents, and other securities and investments held in brokerage 
accounts are protected by the Securities Investor Protection Corporation (SIPC) in the event of broker-
dealer failure, up to $500,000 of protection for each brokerage account with a limit of $250,000 for 
claims of uninvested cash balances.  The SIPC insurance does not protect against market losses on 
investments. 
 
Property and Equipment 

Property and equipment are stated at cost, or if donated, at fair value at the date of donation, and 
depreciated over the estimated useful lives of the related assets. Depreciation is computed using the 
straight-line method for financial reporting purpose. Maintenance and repairs are charged to 
operations when incurred. Significant betterments and renewals are capitalized for items in excess of 
$5,000. 

The useful lives of property and plant for purposes of computing depreciation are: 

 Leasehold Improvements 15 Years 
 Buildings 30 Years 
 Vehicle 5 Years 
 
Long-Lived Assets 

Long-lived assets to be held and used are tested for recoverability whenever events or changes in 
circumstances indicate that the related carrying amount may not be recoverable. When required, 
impairment losses on assets to be held and used are measured based on the fair value of the asset, 
and long-lived assets to be disposed of by sale are reported at the lower of the carrying amount or fair 
value less costs to sell. Long-lived assets were measured for impairment, and no adjustments were 
deemed necessary during either of the years ended June 30, 2024 or 2023. 
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Net Assets 

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

Net Assets Without Donor Restrictions - Net assets available for use in general operations and not 
subject to donor (or certain grantor) restrictions. The governing board has designated, from net assets 
without donor restrictions, net assets for an operating reserve subject to a spending policy. 

Net Assets With Donor Restrictions - Net assets subject to donor- (or certain grantor-) imposed 
restrictions. Some donor-imposed restrictions are temporary in nature, such as those that will be met 
by the passage of time or other events specified by the donor. Other donor-imposed restrictions are 
perpetual in nature, where the donor stipulates that resources be maintained in perpetuity. Donor-
imposed restrictions are released when a restriction expires, that is, when the stipulated time has 
elapsed, when the stipulated purpose for which the resource was restricted has been fulfilled, or both.  

All donor-restricted contributions are reported as increases in net assets with donor restrictions, 
depending on the nature of the restrictions. When a restriction expires, net assets with donor 
restrictions are reclassified to net assets without donor restrictions and reported in the statements of 
activities as net assets released from restrictions.  
 
Revenue and Revenue Recognition 

Revenue is measured as the amount of consideration expected to be received in exchange for 
transferring goods or providing service. The Organization recognizes contract revenue for financial 
reporting purposes over time. Contracts with customers may include multiple performance obligations 
for which the consideration is allocated between performance obligations. Depending on the terms of 
the contract, the Organization may defer the recognition of revenue and record a contract liability when 
a future performance obligation has not yet occurred.  

Service revenue is recognized over time utilizing an input method and aligns with when the services 
are provided. Typically, revenue is recognized in the amount of the invoices since that amount 
corresponds directly to the value of the Organization’s performance to date.  

The Organization recognizes contributions when cash, securities or other assets, an unconditional 
promise to give, or notification of a beneficial interest is received. Conditional promises to give, that is, 
those with a measurable performance or other barrier and a right of return, are not recognized until the 
conditions on which they depend have been substantially met.  

Donated Services, Equipment, and In-Kind Contributions 

Donations of equipment and in-kind contributions are recorded as contributions at fair value at the 
date of donation. Such donations are reported as increases in net assets without donor restrictions 
unless the donor has restricted the donated asset to a specific purpose.  

Donated services are recognized as contributions if the services a) create or enhance nonfinancial 
assets or b) require specialized skills, are performed by people with those skills, and would otherwise 
be purchased by the Organization.  

The Organization has significant time contributed to its mission through volunteers, however, the 
statements of activities do not reflect the value of these services as they do not meet recognition 
criteria required under U.S. GAAP. 

Functional Allocation of Expenses 

The costs of programs and supporting services activities have been summarized on a functional basis 
in the statements of activities. The statements of functional expenses present the natural classification 
detail of expenses by function. Accordingly, certain costs have been allocated among the programs 
and supporting services benefited. The expenses that are allocated include administration, 
fundraising, maintenance, occupancy, payroll, benefits, program, professional services, depreciation, 
and interest expenses.
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Income Tax Status 

The Organization is a nonprofit organization as described in Section 501(c)(3) of the Internal Revenue 
Code and is exempt from federal and state income taxes on related income pursuant to the Internal 
Revenue Code.  

The Organization has adopted the provisions of the accounting pronouncement related to accounting 
for uncertainty in income taxes.  The Organization recognized no interest or penalties in the 
statements of activities for either of the years ended June 30, 2024 or 2023.  If the situation arose in 
which the Organization would have interest to recognize, it would recognize this as interest expense 
and penalties would be recognized in other expenses.  Currently, the prior three years are open under 
Federal and state statutes of limitations and remain subject to review and change.  The Organization 
is not currently under audit nor has the Organization been contacted by these jurisdictions.   

Based on the evaluation of the Organization’s tax positions, management believes all positions taken 
would be upheld under an examination.  Therefore, no provisions for the effects of uncertain tax 
positions have been recorded for either of the years ended June 30, 2024 or 2023. 
 
Reclassifications 

Certain amounts in the prior period financial statements have been reclassified for comparative 
purposes to confirm with the presentation in the current year. The reclassifications had no impact on 
previously reported net assets.  
 
Subsequent Events 
 
The Organization has evaluated subsequent events through August 29, 2024, which is the date the 
financial statements were available to be issued. 

 
 
NOTE 2 - LIQUIDITY 

 
Financial assets available for general use and without donor or other restrictions or designations 
limiting their use, within one year of the statement of financial position are comprised of the following: 

2024 2023

Cash $ 28,300          $ 67,395          
Investments 1,809,934     1,672,981     

        Total Financial Assets Available 1,838,234     1,740,376     

Restricted Funds
  Board Designated Investments 1,619,010     1,645,605     
  Other Donor Restricted Funds Held 53,013          53,013          

        Total Restricted Assets 1,672,023     1,698,618     

        Total Financial Assets Available $ 166,211        $ 41,758          

June 30,
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NOTE 2 - LIQUIDITY (Continued) 
 

The Organization’s investment funds are subject to a spending policy of 4% of a moving three-year 
average of the fair market value of the investment funds at June 30th. Any distributions above the 
allocated spending policy require approval from the Board. Although the Organization does not intend 
to spend from these board designated funds during the year, these funds are available if deemed 
necessary. Board designated investment funds as of June 30, 2024 and 2023 were $1,619,010 and 
$1,645,605, respectively. 
 
 

NOTE 3 - CASH AND CASH FLOWS 
 
At various times throughout the year, the Organization may have cash in certain financial institutions in 
excess of insured limits.  The Federal Deposit Insurance Corporation (FDIC) insures account balances 
up to $250,000 for each business depositor.   
 
For the purposes of the statements of cash flows, cash includes cash held in checking accounts. 
 
The Organization paid interest of $7,686 and $9,795 during the years ended June 30, 2024 and 2023, 
respectively. 
 
The Organization had noncash investing activity as follows: 
 

2024 2023

Property and Equipment Obtained Through
 In-Kind Donations $           12,500 $                    - 

 Years Ended June 30, 

 
 

NOTE 4 - INVESTMENTS 
 
Investments consisted of the following: 

2024 2023

Cash and Cash Equivalents $ 18,198          $ 12,603          
Mutual Funds 1,791,736     1,660,378     

$      1,809,934 $      1,672,981 

June 30,
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NOTE 5 - FAIR VALUE MEASUREMENTS 
 
The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs to 
valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted 
quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest 
priority to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy 
under FASB ASC 820 are described as follows: 
 

LEVEL 1 - Inputs to the valuation methodology are unadjusted quoted prices for identical assets or 
liabilities in active markets that the Organization has the ability to access. 
 
LEVEL 2 - Inputs to the valuation methodology include quoted prices for similar assets or liabilities 
in active markets, quoted prices for identical or similar assets or liabilities in inactive markets, 
inputs other than quoted prices that are observable for the asset or liability, and inputs that are 
derived principally from or corroborated by observable market data by correlation or other means. If 
the asset or liability has a specified (contractual) term, the Level 2 input must be observable for 
substantially the full term of the asset or liability.  
 
LEVEL 3 - Inputs to the valuation methodology are unobservable and significant to the fair value 
measurement 

 
The Organization uses appropriate valuation techniques based on the available inputs to measure the 
fair value of its investments. The asset’s or liability’s fair value measurement level within the fair value 
hierarchy is based on the lowest level of any input that is significant to the fair value measurement. 
Valuation techniques used need to maximize the use of observable inputs and minimize the use of 
unobservable inputs.  
 
The following are descriptions of the valuation methodologies used for assets and liabilities measured 
at fair value.  There have been no changes in the methodologies used at either June 30, 2024 or 
2023. 

 
Cash and Cash Equivalents - Fair value approximates carrying value due to the initial maturities of 
the instruments being three months or less. 
 
Mutual Funds (including Money Market Funds) - Valued at the daily closing price as reported by the 
fund. Mutual funds held by the Organization are open-end mutual funds that are registered with the 
SEC. These funds are required to publish their daily net asset value and to transact at that price. 
The mutual funds held by the Organization are deemed to be actively traded. 
 

The preceding methods derived may provide a fair value calculation that may not be indicative of net 
realizable value, or reflective of future fair values.  Furthermore, although the Organization believes its 
valuation methods are appropriate and consistent with other market participants, the use of different 
methodologies, or assumptions, to determine the fair value of certain financial instruments could result 
in a different fair value measurement at the reporting date. 
 
All investments were valued at Level 1 at both June 30, 2024 and 2023. 
 
Risks and Uncertainties 
 
The Organization invests in various investment securities. Investment securities are exposed to 
various risks such as interest rate, market and credits risks. Due to the level of risks associated with 
certain investment securities, it is at least reasonably possible that changes in the values of 
investment securities will occur in the near term and that such change could materially affect account 
balances and amounts reported in the statements of financial position 
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NOTE 6 - PROPERTY AND EQUIPMENT 
 
Property and equipment and related accumulated depreciation consisted of the following: 
 

2024 2023

Leasehold Improvements $ 144,130        $ 117,275        
Building 171,600        171,600        
Vehicle 53,453          51,068          

369,183        339,943        
Less Accumulated Depreciation 109,728        82,168          

          Total Property and Equipment, Net $ 259,455        $ 257,775        

June 30, 

 
 
NOTE 7 - NOTE PAYABLE - RELATED PARTY 

 
The Organization has a note payable with an affiliated organization for the purchase of a building.  The 
note is payable in annual principal and interest installments of $10,000 and charges interest at 5%. 
The note matures in June 2054.  Interest expense was $7,686 and $9,795 for the years ended 
June 30, 2024 and 2023, respectively. 
 
The remaining maturities on this note are as follows: 
 

Years Ending
June 30,

2025 $ 2,429            
2026 2,551            
2027 2,678            
2028 2,812            
2029 2,953            

Thereafter 137,987        

$ 151,410        

 
 

NOTE 8 - BOARD DESIGNATED NET ASSETS 
 
The Organization has a policy of appropriating for distribution each year 4% of a moving three-year 
average of the fair market value of the investment funds at June 30.  Any distributions above the 
allocated spending policy require approval from the Board.  As a result, the balance of investments in 
excess of the spending policy are considered board designated.  For the years ended June 30, 2024 
and 2023, the balance of board designated net assets was $1,619,010 and $1,645,605, respectively. 
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NOTE 9 - NET ASSETS WITH DONOR RESTRICTIONS 
 
Net assets with donor restrictions are restricted as follows: 

2024 2023

Subject to Expenditure for Specified Purpose
Mission Advancement $ 53,013          $ 53,013          

June 30,

 
 

NOTE 10 - DONATED SERVICES, EQUIPMENT, AND IN-KIND CONTRIBUTIONS 
 
The Organization received donated services, equipment, and in-kind contributions for the years ended 
as follows: 
 

Donated

Goods and Program Donor-

Services Types of or Activity Imposed
Category Contributions Usage Restrictions Valuation 2024 2023

Homework Plus Estimated
Classroom Program, U.S. prices

and General Early Learning of identical
Office Program, and or similar

Supplies Summer services
Academics using pricing $ 19,952   $ 23,953   

data under

Fresh Cheers Event, a "like-kind"
Food Thanksgiving, methodology

Donations and Family at the time of
Fun Night contribution. 1,208     1,844     

    Total $ 21,160   $ 25,797   

Supplies

Food

Unrestricted

Unrestricted

 
NOTE 11 - CONDITIONAL CONTRIBUTION 

 
The Organization has filed amended employer quarterly federal tax returns for second, third, and 
fourth quarters in 2020 and first, second, and third quarters in 2021 to apply for the employee retention 
credit that was established by the Coronavirus Aid, Relief, and Economic Security Act (CARES Act). 
The tax credit is a refundable tax credit against certain employment taxes of up to $5,000 per 
employee for eligible employers. The tax credit is equal to 50% of qualified wages paid to employees 
during a quarter, capped at $10,000 of qualified wages per employee through December 31, 2020. 
Additional relief provisions were passed by the United States government, which extend and slightly 
expand the qualified wage caps on these credits through September 30, 2021. Based on these 
additional provisions, the tax credit is now equal to 70% of qualified wages paid to employees during a 
quarter, and the limit on qualified wages per employee has been increased to $10,000 of qualified 
wages per quarter. The Organization would account for the employee retention credit funding in 
accordance with ASC 958-605 Revenue Recognition for Nonprofit Entities. Revenue is recognized as 
eligible expenses and other conditions are substantially met or incurred.  The Organization considers 
receiving the refund funding as a condition of recognizing revenue. At June 30, 2024, the Organization 
has not received the refund. The Organization is expecting to receive $55,701 and will record the 
revenue once received. 
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NOTE 12 - CORRECTION OF AN ERROR 
 
An error resulting in a misstatement of previously reported net asset balances as of June 30, 2022 
was discovered by management during the current year. Accordingly, the following net asset amounts 
have been restated: 
 

Previously

Reported Correction Restated

Without Donor Restrictions at June 30, 2022 $ 1,637,333       $ 3,307             $ 1,640,640       

With Donor Restrictions at June 30, 2022 $ 107,388          $ (3,307)            $ 104,081          

Without Donor Restrictions at June 30, 2023 $ 1,734,731       $ 57,777            $ 1,792,508       

With Donor Restrictions at June 30, 2023 $ 110,790          $ (57,777)           $ 53,013            

 




