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Independent Auditor’s Report 
 
 
To the Board of Trustees  
New Visions Charter High School for Advanced Math and Science  
New York, New York 
 
 
Opinion 
 
We have audited the financial statements of New Visions Charter High School for Advanced Math 
and Science (the “School”), which comprise the statements of financial position as of June 30, 
2022 and 2021, and the related statements of activities, 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 the School as of June 30, 2022 and 2021, 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 audit in accordance with auditing standards generally accepted in the United 
States of America (GAAS) and the standards applicable to financial audits contained in 
Government Auditing Standards, issued by the Comptroller General of the United States. Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for 
the Audit of the Financial Statements section of our report. We are required to be independent 
of the School and to meet our other ethical responsibilities, in accordance with the relevant 
ethical requirements relating to our audits. 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 School’s 
ability to continue as a going concern within one year after the date that the financial statements 
are issued or available to be issued.
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Auditor’s 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 
auditor’s 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 and Government Auditing Standards 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. 
 
In performing an audit in accordance with GAAS and Government Auditing Standards, 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 School’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 School’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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Other Matters 
 
Supplementary Information 
 
Our audit was conducted for the purpose of forming an opinion on the financial statements as a 
whole. The accompanying schedule of expenditures of federal awards, as required by Title 2 U.S. 
Code of Federal Regulations (CFR) Part 200, Uniform Administrative Requirements, Cost 
Principles, and Audit Requirements for Federal Awards, is presented for purposes of additional 
analysis and is not a required part of the financial statements. Such information is the 
responsibility of management and was derived from and relates directly to the underlying 
accounting and other records used to prepare the financial statements. Such information has been 
subjected to the auditing procedures applied in the audit of the financial statements and certain 
additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the financial statements or to the 
financial statements themselves, and other additional procedures in accordance with auditing 
standards generally accepted in the United States of America. In our opinion, the information is 
fairly stated, in all material respects, in relation to the financial statements as a whole. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated October 
25, 2022 on our consideration of the School’s internal control over financial reporting and on our 
tests of its compliance with certain provisions of laws, regulations, contracts, and grant 
agreements and other matters. The purpose of that report is solely to describe the scope of our 
testing of internal control over financial reporting and compliance and the results of that testing, 
and not to provide an opinion on the effectiveness of the School’s internal control over financial 
reporting or on compliance. That report is an integral part of an audit performed in accordance 
with Government Auditing Standards in considering the School’s internal control over financial 
reporting and compliance. 
 
 
   
 
New York, NY 
October 25, 2022 
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June 30, 2022 2021

Assets

Cash 6,234,200$       6,540,432$   
Cash - restricted 76,803              76,769
Grants receivable 1,096,615         510,749
Due from NYC Department of Education -                    4,861           
Prepaid expenses and other assets 61,850              29,298
Due from related entities 1,364                649              
Property and equipment, net 30,825              19,416

Total Assets 7,501,657$       7,182,174$   

Liabilities and Net Assets

Liabilities
Accounts payable and accrued expenses 134,479$          73,360$       
Accrued salaries and other payroll related expenses 346,266            401,359
Due to NYC Department of Education 22,521              -              
Due to related entities 195,470            229,097

Total Liabilities 698,736            703,816       

Commitments and Contingencies (Notes 2, 3, 4, 7, 8, and 10)

Net Assets
Net assets - without donor restrictions 6,802,054         6,476,591    
Net assets - with donor restrictions 867                   1,767           

Total Net Assets 6,802,921         6,478,358    

Total Liabilities and Net Assets 7,501,657$       7,182,174$    
 

See accompanying notes to the financial statements. 
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See accompanying notes to the financial statements.

Year Ended June 30, 2022 2021

Change in Net Assets without Donor Restrictions

Operating Revenue without Donor Restrictions
State and local per pupil operating revenue 8,607,996$       8,865,475$   
Government grants and contracts 1,470,797         1,035,454

Total Operating Revenue without Donor Restrictions 10,078,793       9,900,929

Expenses
Program services:

General education 7,020,809         6,364,431    
Special education 1,656,761         1,743,304    

Management and general 1,139,259         1,011,751    

Total Expenses 9,816,829         9,119,486

Support and Other Income
Contributions and other income 57,637              12,641         
Interest income 3,462                3,667           
Net assets released from restrictions 2,400                -              

Total Support and Other Income 63,499              16,308         

Increase in Net Assets  without Donor Restrictions 325,463            797,751       

Change in Net Assets with Donor Restrictions
Contributions 1,500                -              
Net assets released from restrictions (2,400)               -              

Decrease in Net Assets with Donor Restrictions (900)                  -              

Change in Net Assets 324,563            797,751       

Net Assets, beginning of the year 6,478,358         5,680,607

Net Assets, end of the year 6,802,921$       6,478,358$   
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Supporting
Services

No. of General Special Management
Positions Education Education Total and General 2022

Personnel service costs
Administrative staff personnel 26 1,211,669$    140,841$       1,352,510$    816,355$       2,168,865$    
Instructional personnel 46 2,918,750      1,003,123      3,921,873      -                 3,921,873      

Total Salaries and Staff 72 4,130,419      1,143,964      5,274,383      816,355         6,090,738      

Fringe benefits and payroll taxes 764,697         225,467         990,164         161,550         1,151,714      
Retirement 307,940         85,287           393,227         60,863           454,090         
Management company fee 701,248         77,993           779,241         30,725           809,966         
Legal services 602                67                  669                26                  695                
Accounting and audit services -                 -                 -                     22,200           22,200           
Other purchases of professional and consulting services 193,776         20,939           214,715         11,270           225,985         
Repairs and maintenance 28,906           3,205             32,111           1,749             33,860           
Insurance 55,914           6,219             62,133           2,450             64,583           
Utilities 35,271           4,330             39,601           3,887             43,488           
Instructional supplies and materials 49,694           5,715             55,409           -                 55,409           
Equipment and furnishings 20,701           2,262             22,963           1,606             24,569           
Staff development 4,493             894                5,387             1,624             7,011             
Marketing and recruitment 13,590           2,159             15,749           82                  15,831           
Technology 388,727         42,325           431,052         7,301             438,353         
Food service 37,477           4,232             41,709           1,588             43,297           
Student services 177,953         18,958           196,911         -                 196,911         
Office expense 76,224           9,139             85,363           15,120           100,483         
Depreciation 14,253           1,585             15,838           623                16,461           
Other 18,924           2,021             20,945           240                21,185           

7,020,809$    1,656,761$    8,677,570$    1,139,259$    9,816,829$    

Program Services

 
 

See accompanying notes to the financial statements.
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Supporting
Services

No. of General Special Management
Positions Education Education Total and General 2021

Personnel service costs
Administrative staff personnel 27 1,174,253$      158,942$         1,333,195$      770,882$         2,104,077$      
Instructional personnel 48 2,793,133        1,093,126        3,886,259        -                  3,886,259        

Total Salaries and Staff 75 3,967,386        1,252,068        5,219,454        770,882           5,990,336        

Fringe benefits and payroll taxes 712,750           231,704           944,454           142,658           1,087,112        
Retirement 256,456           80,935            337,391           49,831            387,222           
Management company fee 659,795           82,546            742,341           12,432            754,773           
Legal services 7,440              899                 8,339              -                  8,339              
Accounting and audit services -                  -                  -                  21,685            21,685            
Other purchases of professional and consulting services 176,853           21,811            198,664           1,664              200,328           
Repairs and maintenance 10,129            1,263              11,392            171                 11,563            
Insurance 52,695            6,593              59,288            993                 60,281            
Utilities 33,171            4,876              38,047            3,480              41,527            
Instructional supplies and materials 27,159            3,390              30,549            -                  30,549            
Equipment and furnishings 9,749              1,215              10,964            251                 11,215            
Staff development 6,072              831                 6,903              303                 7,206              
Marketing and recruitment 2,928              439                 3,367              -                  3,367              
Technology 233,063           29,076            262,139           4,568              266,707           
Food service 6,608              818                 7,426              91                   7,517              
Student services 80,384            9,774              90,158            -                  90,158            
Office expense 73,535            9,137              82,672            2,065              84,737            
Depreciation 11,455            1,433              12,888            216                 13,104            
Other 36,803            4,496              41,299            461                 41,760            

6,364,431$      1,743,304$      8,107,735$      1,011,751$      9,119,486$      

Program Services

 
  

  See accompanying notes to the financial statements. 
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See accompanying notes to the financial statements. 

Year Ended June 30, 2022 2021

Cash Flows from Operating Activities:
Cash received from operating revenue 9,497,073$   9,809,641$     
Other cash received 62,599          16,308           
Cash paid to employees and suppliers (9,838,000)    (9,324,052)     

Net Cash (Used in)/Provided by Operating Activities (278,328)       501,897          

Cash Flows from Investing Activities:
Purchase of property and equipment (27,870)         (14,403)          

Net (Decrease)/ Increase in Cash (306,198)       487,494          

Cash and Restricted Cash, beginning of year 6,617,201     6,129,707       

Cash and Restricted Cash, end of year 6,311,003     6,617,201       

Reconciliation of change in net assets to net cash 
used in/provided by operating activities:

Change in net assets 324,563        797,751          
Adjustments to reconcile change in net assets to
net cash (used in)/provided by operating activities:

Depreciation 16,461          13,104
  Changes in operating assets and liabilities:

Grants receivable (585,866)       (96,572)          
Due from NYC Department of Education 4,861            5,933             
Prepaid expenses and other assets (32,552)         2,057             
Due from related entities (715)              (649)               
Accounts payable and accrued expenses 61,119          43,127           
Accrued salaries and  other payroll related expenses (55,093)         88,848           
Refundable advance from Paycheck Protection Program -                (420,481)        
Due to NYC Department of Education 22,521          -                 
Due to related entities (33,627)         68,779           

Net Cash (Used in)/Provided by Operating Activities (278,328)$     501,897$        

Supplemental Disclosure of Cash Flow Information:

Cash and cash - restricted consist of:
Cash 6,234,200$   6,540,432$     
Cash - restricted 76,803          76,769           

 Cash and Restricted Cash, end of year 6,311,003$   6,617,201$     
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1. Nature of the Organization 
 
New Visions Charter High School for Advanced Math and Science I (the “School”) is a New York 
State not-for-profit educational corporation that was incorporated on December 14, 2010 to 
operate a charter school pursuant to Article 56 of the Education Law of the State of New York. The 
School, led by the Board of Trustees, received a charter from the Charter Schools Institute - State 
University of New York (“SUNY–CSI”) to operate a charter school in the State of New York pursuant 
to certain terms and conditions set forth in its approved charter application and charter agreement 
dated November 19, 2010. The School endeavors to extend equally to all students, regardless of 
their previous academic history, the highest quality education in an atmosphere of respect, 
responsibility and safety. The School’s charter was renewed for an additional five years, expiring 
in July 2026. 
 
The School, as determined by the Internal Revenue Service, is exempt from federal income tax 
under Section 501(a) of the Internal Revenue Code (“IRC”) as an organization described in Section 
501(c)(3) of the IRC. It is also exempt under a similar provision under New York State income tax 
laws. The School has also been classified as an entity that is not a private foundation within the 
meaning of Section 509(a) of the IRC and qualifies for deductible contributions as provided in 
Section 170(b)(1)(A)(ii) of the IRC. 
 
In fiscal year 2022 and 2021, the School operated classes for students in ninth through twelfth 
grade.  

 
2. Significant Accounting Policies  
 
Financial Statement Presentation 
 
The School’s financial statements have been prepared on the accrual basis of accounting in 
accordance with accounting principles generally accepted in the United States of America (“U.S. 
GAAP”). 
 
The classification of the School’s net assets and its support, revenues, and expenses is based on the 
existence or absence of donor-imposed restrictions. It requires that the amounts for each of the 
two classes of net assets – with donor restrictions or without donor restrictions – be displayed in a 
statement of financial position and that the amount of the change in each of those classes of net 
assets be displayed in a statement of activities.  
 
These classes are defined as follows: 

 
Net Assets with Donor Restrictions consist of contributions and other inflows of assets whose 
use is subject to donor-imposed restrictions that are more specific than broad limits 
reflecting the nature of the not-for-profit entity, the environment in which it operates and 
the purposes specified in its articles of incorporation or bylaws or comparable documents. 
Donor-imposed restrictions may be temporary in nature, such as stipulating that resources 
may be used only after a specified date or limited to specific programs or services. Certain 
donor-imposed restrictions are perpetual in nature. 
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Net Assets without Donor Restrictions consist of contributions and other inflows of assets 
whose use is not subject to donor-imposed restrictions. This net asset category includes both 
contributions not subject to donor restrictions and exchange transactions, and are, 
therefore, available for general operations.  
 

At June 30, 2022 and 2021, net assets with donor restrictions of $867 and $1,767 are restricted for 
an internship program. 
 
Cash – Restricted 
 
An escrow account in the amount of $76,803 and $76,769 was held aside under the provisions of the 
School’s charter to pay for legal and audit expenses that would be associated with a dissolution 
should it occur, as required by the New York State Education Department as of June 30, 2022 and 
2021, respectively. 
 
Grants Receivable 
 
Grants receivable represent federal and state entitlements and grants. Grants receivable are 
expected to be collected within one year, are recorded at net realizable value, and amounted to 
$1,096,615 and $510,749 at June 30, 2022 and 2021, respectively. The School evaluates the 
collectability of the receivables and employs the allowance method. The School has determined 
that no allowance for uncollectible accounts was necessary at June 30, 2022 and 2021. Such 
estimate is based on management’s assessment of the aged basis of its receivables, as well as 
current economic conditions and historical information.  

  
Contributions 

 
Transfers of cash or other assets or settlement of liabilities that are both voluntary and 
nonreciprocal are recognized as contributions. 
  
Contributions may either be conditional or unconditional. A contribution is considered conditional 
when the donor imposes both a measurable barrier and a right of return. Conditional contributions 
are recognized as revenue on the date all donor-imposed barriers are overcome or explicitly waived 
by the donor. Barriers may include specific and measurable outcomes, limitations on the 
performance of an activity and other stipulations related to the contribution. A donor has a right of 
return of any assets transferred or a right of release of its obligation to transfer any assets in the 
event the School fails to overcome one or more barriers. Assets received before the barrier is 
overcome are accounted for as refundable advances.  

 
Unconditional contributions may or may not be subject to donor-imposed restrictions. Donor-
imposed restrictions limit the use of the donated assets as to time or purpose restrictions.  
 
Contributions subject to donor restrictions are recognized in changes in net assets with donor 
restrictions. When a purpose restriction is satisfied or when a time restriction expires, the 
contribution is reported as net assets released from restrictions and is recognized in changes in net 
assets without donor restrictions in the statement of activities.  
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Revenue Recognition 
 

Per-Pupil Revenue 
 
The School recognizes revenues from per-pupil funding in the fiscal year in which the academic 
programs are provided. Per-pupil revenue is billed and received based on the total number of full-
time equivalent (“FTE”) students and the basic charter school tuition rate for the school district of 
residence of the students attending the School in any given fiscal year for general education and 
special education. The FTE is formula-driven and based on the number of days the student has been 
with the School as a proportion of the number of days in the entire school year (the calculation is 
done by using the New York State calculator online). The School’s total student population includes 
general education and special education students. The School has determined that revenue from its 
students has the same performance obligations, types of contract, and services rendered. As a 
result, the student body is viewed as one customer base for revenue purposes. The School uses a 
portfolio approach to account for per-pupil contracts as a collective group rather than recognizing 
revenue on an individual-contract basis. The School believes that revenue recognized by utilizing 
the portfolio approach approximates the revenue that would have been recognized if an individual 
contract approach were used. 
 
Per-pupil invoicing is managed on a bi-monthly basis to the funding source (local school district). 
Billing is a function of student enrollment for the upcoming fiscal year, which is the basis for the 
first two invoices per-pupil due June 1st and July 31st, which is a projection. Subsequent invoices 
are due bi-monthly. With the implementation of an automated-invoicing process through a 
dedicated website, the submission of each invoice is done online. After the year is complete, the 
School submits the FTE per-pupil reconciliation, listing every student who attended any part of the 
year, and the FTE each represents. Based on this final count, it calculates how much should have 
been paid to the School and included in the reconciliation will be any amounts due from the funding 
source included in grants and other receivables on the statement of financial position at year end, 
or any amounts payable to the funding source included as a liability on the statement of financial 
position at year end, as amounts are trued up to actual based on actual numbers submitted at year 
end. 

 
Additional funding is also provided to support special education services. All students who are 
identified to need special education services or settings have an Individualized Education Program 
(“IEP”), formalized for his or her unique needs. Based on this IEP, the student is categorized into 
one of three levels of service: 0-20% service, 20-60% service, or 60% or more service required and 
provided by the School. For a student receiving less than 20% in services, no additional funding is 
received. For a student receiving services between 20% and 60% and 60% or more services of the 
school day, additional funding per FTE is received. Billing for this support is incorporated into the 
per-pupil invoices and is also settled in the same FTE per-pupil reconciliation process. 
 
As the students receive the benefit of these services simultaneously as the School is providing them, 
the School recognizes per-pupil revenue from these services over time. The School believes that 
this method provides a reasonable depiction of the transfer of services over the term of the 
performance obligation based on the services needed to satisfy the obligation. Generally, 
performance obligations satisfied over time relate to students receiving academic or school services. 
The School measures the performance obligation from admission or enrollment into the School to 
the point when the student is discharged or the end of the school year where it is no longer required 
to provide services to the student, which is generally at the time of discharge or the completion of 
the school year. All of these services are bundled and considered a single-performance obligation, 
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and as such, the School accounts for these bundled-performance obligations under state and local 
per pupil operating revenue in the statement of activities and recognizes the per-pupil revenue over 
time. 
 
Government Grants 
 
Revenue from federal, state, and local government grants and contracts is recognized by the School 
when qualifying expenditures are incurred and billable to the government, or when required services 
have been provided. 
 
Contract Assets and Contract Liabilities 
 
In accordance with Financial Accounting Standards Board (“FASB”) Accounting Standards 
Codification (“ASC”) 606, contract assets are to be recognized when an entity has the right to 
receive consideration in exchange for goods or services that have been transferred to a customer 
when that right is conditional on something other than the passage of time. The School does not 
recognize contract assets, as the right to receive consideration is unconditional in accordance with 
the passage of time criteria. Also, in accordance with ASC 606, contract liabilities are to be 
recognized when an entity is obligated to transfer goods or services for which consideration has 
already been received. The School does not receive consideration prior to the transfer of goods or 
services and, therefore, does not recognize contract liabilities. 
 
Contributions of Nonfinancial Assets 
 
The School may receive contributed services that are an integral part of its operations. Such services 
are only recorded as contributions of nonfinancial assets, at their fair value, provided the services 
create or enhance nonfinancial assets, require specified skills provided by individuals possessing 
those skills, and typically need to be purchased, if not provided by donation.  
 
The School receives donated space from the New York City Department of Education (“NYCDOE”) 
that it shares with a New York City public school (Note 8). The donated space will be used for 
operating, general, and administrative activities. In valuing the donated space, which is located in 
the Bronx, New York, the School estimated the fair value on the basis of recent comparable sales 
prices in the Bronx, New York’s real estate market, taking into account the restriction on use of the 
space.  
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Property and Equipment and Depreciation 
 
Purchased property and equipment are recorded at cost. Property and equipment acquired with 
certain government funding are recorded as expenses pursuant to the terms of the contract in which 
ownership of such property and equipment is retained by the funding source. Maintenance and 
repairs are expensed as they occur. The School has established a $3,000 threshold above which 
assets are evaluated to be capitalized. The School expenses leasehold improvements because it has 
no lease and is uncertain that the space will be available beyond the close of the current fiscal year. 
Removable equipment that can be transferred to new space, if necessary, is capitalized, based on 
the established threshold. Depreciation is provided on the straight-line method over the estimated 
useful lives as follows: 

 
Useful Life

Furniture and office equipment 3 years
Computer equipment 3 years  

 
Impairment 
 
The School reviews long-lived assets to determine whether there has been any permanent 
impairment whenever events or circumstances indicate the carrying amount of an asset may not be 
recoverable. If the sum of the expected future undiscounted cash flows is less than the carrying 
amount of the assets, the School recognizes an impairment loss. No impairment losses were 
recognized for the years ended June 30, 2022 and 2021. 

 
Functional Allocation of Expenses 
 
The costs of providing programs and other activities have been summarized on a functional basis 
and by natural classification in the accompanying statement of activities. Accordingly, certain costs 
have been allocated among the respective programs and activities according to the functional 
categories, as follows: 
 

Program Services – This category represents expenses related to general education and 
special education for certain students requiring additional attention and guidance. These 
costs are allocated based on the FTE allocation method. 

 
Management and General – This category represents expenses related to the overall 
administration and operation of the School that are not specific to any program services or 
development. These costs are allocated based on the FTE allocation method. 

 
 Estimates 

 
The preparation of financial statements in conformity with U.S. GAAP requires management to make 
estimates and assumptions that affect certain reported amounts of assets and liabilities and 
disclosures of contingent assets and liabilities at the date of the financial statements and the 
reported amounts of revenue and expenses during the reporting period. Accordingly, actual results 
could differ from those estimates. 
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Income Taxes  
 
The School is exempt from federal, state and local income taxes under Section 501(c)(3) of the 
Internal Revenue Code (the “IRC”) and, therefore, has made no provision for income taxes in the 
accompanying financial statements. In addition, the School has been determined by the Internal 
Revenue Service not to be a “private foundation” within the meaning of Section 509(a) of the IRC. 
There was no unrelated business income for the years ended June 30, 2022 and 2021. 
 
Under U.S. GAAP, an organization must recognize the tax benefit associate with tax positions taken 
for tax-return purposes when it is more likely than not that the position will not be sustained upon 
examination by a taxing authority. The School does not believe it has taken any material uncertain 
tax positions and, accordingly, it has not recorded any liability for unrecognized tax benefits. The 
School is subject to routine audits by a taxing authority. As of June 30, 2022, the School was not 
subject to any examination by a taxing authority. 
 
Recently Adopted Accounting Pronouncements 
 
Presentation and Disclosures by Not-for-Profit Entities for Contributed Nonfinancial Assets 
 
In September 2020, the FASB issued Accounting Standards Update (“ASU”) 2020-07, Presentation 
and Disclosures by Not-for-Profit Entities for Contributed Nonfinancial Assets (Topic 958). The 
update requires not-for-profits to present contributed nonfinancial assets as a separate line item 
on the statement of activities, and to disclose information regarding each type of contributed 
nonfinancial assets. The update is effective for financial statements issued for fiscal years beginning 
after June 15, 2021. The School adopted this ASU as of July 1, 2021. The adoption of this ASU did 
not have a material impact on the financial statements. See note 8 for additional information.  
 
Recently Issued but not yet Adopted Accounting Pronouncements 
 
Lease Accounting 
 
In February 2016, the FASB issued ASU 2016-02, Leases, which will require lessees to recognize a 
lease liability, which is a lessee’s obligation to make lease payments arising from a lease, measured 
on a discounted basis; and a right-of-use asset, which is an asset that represents the lessee’s right 
to use, or control the use of, a specified asset for the lease term. The FASB also issued ASU 2020-
05, which deferred the effective date for the School until annual periods beginning after December 
15, 2021. The School is currently evaluating the impact of this ASU on its financial statements. 
 
Financial Instruments – Credit Losses 
 
In June 2016, the FASB issued ASU 2016-13, Financial Instruments – Credit Losses (Topic 326): 
Measurement of Credit Losses on Financial Instruments. The new credit losses standard changes 
the impairment model for most financial assets and certain other instruments. For trade and other 
receivables, contract assets recognized as a result of applying ASC 606, loans and certain other 
instruments, entities will be required to use new forward looking “expected loss” model that 
generally will result in earlier recognition of credit losses than under today’s incurred loss model. 
ASU 2016-13 is effective for annual periods beginning after December 31, 2022. The School is 
currently evaluating the impact of this ASU on its financial statements.  
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3. Liquidity and Availability of Resources 
 
The School maintains a policy of structuring its financial assets to be available as its general 
expenditures, liabilities and other obligations come due. The School strives to maintain a cash 
reserve equal to a minimum of three months of operating expenses, with a target of three to six 
months. Cash is kept in interest-bearing bank accounts to maximize returns.   
 
The School’s financial assets available within one year of the statements of financial position date 
for general expenditures are as follows: 
 
June 30, 2022 2021

Cash 6,234,200$  6,540,432$   
Cash - restricted 76,803          76,769
Grants receivable 1,096,615    510,749
Due from NYC Department of Education -                4,861           
Due from related entities 1,364            649              

Total Financial Assets 7,408,982    7,133,460    

Less amounts unavailable for general expenditures
within one year due to:

Restricted by contract (76,803)        (76,769)        
Restricted by donors with purpose restrictions (867)              (1,767)          

Total Financial Assets Available to Management for
General Expenditures within One Year 7,331,312$  7,054,924$    
 
4. Related Party Transactions 
 
New Visions for Public Schools (“New Visions”) is a not-for-profit organization dedicated to 
supporting public schools and helping to start and manage charter schools. Pursuant to the terms of 
the educational services agreement by and between the School and New Visions dated July 22, 2011, 
New Visions provides educational management, operational, and fundraising services to the School. 
As compensation to New Visions for these services rendered, the School pays 8% of its gross revenue. 
Gross revenue is defined as all such funding provided by the State, Federal, and local governments, 
but excludes any private grant funding awarded to the School.  
 
The balance due to New Visions from the School at June 30, 2022 and 2021 amounted to $195,470 
and $229,097, respectively, which is comprised of management fees. Total management fees 
incurred by the School for the years ended June 30, 2022 and 2021 totaled $809,966 and $754,773, 
respectively. 
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For operational efficiency and purchasing power, the School also shares expenses with other charter 
schools related by common management. At June 30, 2022 and 2021, the balance due from other 
charter schools was $1,364 and $649, respectively. There was no balance due to other charter 
schools at June 30, 2022 and 2021. 
 
5. Property and Equipment 
 
Property and equipment consist of the following: 

 
June 30, 2022 2021

Computer equipment 203,334$      185,814$        
Furniture and office equipment 74,054          63,704           

277,388        249,518          

Less: accumulated depreciation (246,563)        (230,102)        

30,825$        19,416$           
 
Depreciation expense amounted to $16,461 and $13,104 for the years ended June 30, 2022 and 
2021, respectively. 
 
6. Grants Receivable 
  
Grants receivable consists of federal and state entitlements and grants. The School expects to 
collect these receivables within one year. Grants receivable consist of the following: 
 

June 30, 2022 2021

E-Rate Reimbursement 34,874$       30,197$      
Mount Vernon – Per Pupil 111,778       111,778      
Yonkers – Per Pupil 44,442         15,913       
Title I 148,946       153,921      
Title II 21,884         18,156       
Title IV 11,932         11,945       
ESSER I - CARES 77,086         115,028      
ESSER II - CRRSA 144,554       -            
ESSER III - ARP 447,759       -            
CSP 45,780         45,780       
Other 7,580           8,031         

1,096,615$ 510,749$     
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7. Pension Plan 
 
The School has adopted the New Visions for Public Schools’ pension plan (the “Plan”) which is 
qualified under Internal Revenue Code 403(b) for the benefit of its eligible employees. The Plan is 
an elective contribution plan. Employees are eligible to enroll in the Plan once they have completed 
at least one full year of service and completion of 1,000 work hours, and are also eligible for 
discretionary employer contributions. The School’s contribution becomes fully vested after the sixth 
year of the employee’s service. Pension expense amounted to $454,090 and $387,222, net of 
forfeitures, for the years ended  June 30, 2022 and 2021, respectively, and is included in retirement 
in the statements of functional expenses. 
 
8. Agreement with School Facility 
 
The School shares space with a New York City public school, located at 99 Terrace View Avenue, 
Bronx, New York 10456. As part of the New York City Chancellor’s Charter School Initiative, the 
NYCDOE has provided this space to the School at no charge. The services provided by the NYCDOE 
to the charter school, such as rent, utilities, custodial services, maintenance and school safety 
services are provided at no cost.  
 
The School is using a relative valuation model to measure the fair value of the donated space. The 
NYCDOE has not provided a value for the space and there is no lease agreement in place. In applying 
the valuation model, significant inputs include the total square footage allocated the School, the 
average cost per square foot based on comparable sales prices in the Bronx, New York, and the 
estimated discount factor applied to the cost per square foot to account for the restricted use of 
the space. Based on such assumptions, the School applies a relative cost per square foot calculated 
using all available market information in the Bronx, New York.   
 
Square footage totaling 14,728 feet is allocated to the School. The value of the space and related 
utilities and services calculated by applying the relative valuation model is not significant and, 
therefore, is not recorded in these financial statements.  
 
9. Risk Management 
 
The School is exposed to various risks of loss related to torts; thefts of, damage to, and destruction 
of assets; injuries to employees; and natural disasters. The School maintains commercial insurance 
to help protect itself from such risks. The School also intends to defend its positions on these 
matters. As of June 30, 2022, there are no matters for which the School believes the ultimate 
outcome would have a material adverse effect on the School’s financial position.  
 
The School entered into contractual relationships with certain governmental funding sources. The 
governmental agencies may request return of funds as a result of noncompliance by the School, as 
well as additional funds for the use of facilities. The accompanying financial statements make no 
provision for the possible disallowance or refund. The School is of the opinion that such cost 
disallowances, if any, will not have a material effect in the School’s financial statements and will 
record them in the fiscal year they become known.  
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10. Commitments 
 
The School leases office equipment and copiers under non-cancellable operating leases which will 
expire at various times during the next three years. The leasing expense for the years ended June 
30, 2022 and 2021 was $26,373 and $37,931, respectively, which is included in the accompanying 
statements of functional expenses under office expense. Future minimum lease payments are as 
follows: 

        
June 30, Amount

2023 20,313$           

2024 20,313             

2025 14,949             

Total 55,575$          
 
11. Concentration Risks 
 
Financial instruments that potentially subject the School to a concentration of credit risk include 
cash accounts at a major financial institution that, at times, exceeded the Federal Deposit Insurance 
Corporation insured limits of $250,000. The School has not experienced any losses in such accounts 
and does not believe it is exposed to any significant credit risk on its cash accounts.  
 
The School received approximately 85% and 89% of its total revenue from per-pupil funding from 
the NYCDOE during the years ended June 30, 2022 and 2021, respectively. 
 
The School's grants receivable consist of two major grantors accounting for approximately 92% and 
89% at June 30, 2022 and 2021, respectively.  
 
The School’s payables consist of one major vendor accounting for approximately 38% at June 30, 
2022 and one major vendor accounting for approximately 59% at June 30, 2021.  
 
12. Subsequent Events 
 
The School’s management has performed subsequent event procedures through October 25, 2022, 
which is the date the financial statements were available to be issued, and there were no 
subsequent events requiring adjustment to the financial statements or disclosures as stated herein.  
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Year Ended June 30, 2022         
         

Federal Grantor/Pass-Through 
Grantor/Program or Cluster Title  

Federal 
Assistance 

Listing 
Number  

Pass-Through 
Entity 

Identifying 
Number  

 
 

Provided To 
Subrecipients 

Total 
Federal 

Expenditures  
         
U.S. Department of Education         
         
Passed through the New York State 
   Education Department:      

 
  

         
 Title I Grants to Local Education 
     Agencies (Title I Part A of the ESEA)     84.010  Not Applicable  

 
$                 - $     252,464  

  Supporting Effective Instruction State 
     Grants  84.367  Not Applicable  

 
- 35,065  

 Student Support and Academic 
  Enrichment Program  84.424  Not Applicable  

 
- 19,701  

 Special Education Cluster (IDEA): 
  Special Education – Grants to States 
  (IDEA, Part B)  84.027  Not Applicable  

 
 

- 68,145  
 Elementary and Secondary School 
  Emergency Relief (ESSER) Fund  84.425D  Not Applicable  

 
- 77,086  

 Coronavirus Response and Relief 
  Supplemental Appropriations Act, 
  2021 – Emergency Assistance to   

 
 
    

 
 
   

      Non-Public School (CRRSA EANS)         
      Program  84.425R  Not Applicable  - 312,986  
 American Rescue Plan – Elementary 
  And Secondary School Emergency 
  Relief (ARP ESSER)  84.425U  Not Applicable  

 
 

- 637,033  
         
Total U.S. Department of Education        1,402,480  
         
Total Expenditures of Federal Awards      $                 - $  1,402,480  

 
The accompanying notes are an integral part of this schedule. 
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1. Basis of Presentation 
 
The accompanying schedule of expenditures of federal awards (the “Schedule”) includes the federal 
award activity of New Visions Charter High School for Advanced Math and Science under programs 
of the federal government for the year ended June 30, 2022. The information in this Schedule is 
presented in accordance with the requirements of Title 2 U.S. Code of Federal Regulations Part 
200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal 
Awards (“Uniform Guidance”). Because the Schedule presents only a selected portion of the 
operations of the School, it is not intended to and does not present the financial position, changes 
in net assets, or cash flows of the School. 
 
2. Summary of Significant Accounting Policies 
 
Expenditures reported on the Schedule are reported on the accrual basis of accounting. Such 
expenditures are recognized following cost principals contained in the Uniform Guidance, wherein 
certain types of expenditures are not allowable or are limited as to reimbursement.  
 
3. Indirect Cost Rate 
 
The School has elected to use the 10% de minimis indirect costs rate allowed under the Uniform 
Guidance.  
 
4. Reconciliation of Schedule of Expenditures of Federal Awards to the 
Statements of Activities 
 
Expenditures of federal awards are reported on the statements of activities as operating expenses. 
In certain programs, the expenditures reported in the financial statements differ from the 
expenditures reported in the schedule of expenditures of federal awards. The Schedule includes 
expenses in the amount of $23,848 within Federal Assistance Listing Number 84.425R, which were 
incurred eligible expenses in a prior fiscal year and approved by New York State Education 
Department in fiscal year 2022. Therefore, based on New York State criteria it is appropriate to 
include these costs in the current year Schedule. 
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Independent Auditor’s Report on Internal Control Over Financial Reporting and on 
Compliance and Other Matters Based on an Audit of Financial Statements 
Performed in Accordance With Government Auditing Standards 

 
To the Board of Trustees 
New Visions Charter High School for Advanced Math and Science  
New York, New York 
 
We have audited, in accordance with the auditing standards generally accepted in the United States 
of America and the standards applicable to financial audits contained in Government Auditing 
Standards issued by the Comptroller General of the United States, the financial statements of New 
Visions Charter High School for Advanced Math and Science (the “School”), which comprise the 
School’s statements of financial position as of June 30, 2022 and 2021, and the related statements 
of activities, functional expenses, and cash flows for the years then ended, and the related notes 
to the financial statements, and have issued our report thereon dated October 25, 2022. 
 
Report on Internal Control Over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the School's internal 
control over financial reporting (“internal control”) as a basis for designing audit procedures that 
are appropriate in the circumstances for the purpose of expressing our opinion on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of the School’s 
internal control. Accordingly, we do not express an opinion on the effectiveness of the School’s 
internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, 
or detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a 
combination of deficiencies, in internal control, such that there is a reasonable possibility that a 
material misstatement of the entity’s financial statements will not be prevented, or detected and 
corrected on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, 
in internal control that is less severe than a material weakness, yet important enough to merit 
attention by those charged with governance. 
 
Our consideration of internal control was for the limited purpose described in the first paragraph of 
this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies. Given these limitations, during our audit we did not 
identify any deficiencies in internal control that we consider to be material weaknesses. However, 
material weaknesses or significant deficiencies may exist that were not identified. 
 
Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the School's financial statements are free 
from material misstatement, we performed tests of its compliance with certain provisions of laws, 
regulations, contracts, and grant agreements, noncompliance with which could have a direct and 
material effect on the financial statements. However, providing an opinion on compliance with 
those provisions was not an objective of our audit, and accordingly, we do not express such an 
opinion. The results of our tests disclosed no instances of noncompliance or other matters that are 
required to be reported under Government Auditing Standards.
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Purpose of This Report 
 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of 
the School’s internal control or on compliance. This report is an integral part of an audit performed 
in accordance with Government Auditing Standards in considering the School’s internal control and 
compliance. Accordingly, this communication is not suitable for any other purpose. 
 
 
 
 
New York, New York 
October 25, 2022
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Independent Auditor’s Report on Compliance For Each Major Federal Program and 
Report on Schedule of Expenditures of Federal Awards Required by the Uniform 
Guidance 

 
To the Board of Trustees 
New Visions Charter High School for Advanced Math and Science  
New York, New York 
 
 
Report on Compliance for Each Major Federal Program 
 
Opinion on Each Major Federal Program 
 
We have audited New Visions Charter High School for Advanced Math and Science (the “School”) 
compliance with the types of compliance requirements identified as subject to audit in the OMB 
Compliance Supplement that could have a direct and material effect on each of the School’s major 
federal programs for the year ended June 30, 2022. The School’s major federal programs are 
identified in the summary of auditor’s results section of the accompanying schedule of findings and 
questioned costs. 
 
In our opinion, the School complied, in all material respects, with the compliance requirements 
referred to above that could have a direct and material effect on each of its major federal programs 
for the year ended June 30, 2022. 
 
Basis for Opinion on Each Major Federal Program 
 
We conducted our audit of compliance in accordance with auditing standards generally accepted in 
the United States of America (GAAS); the standards applicable to financial audits contained in 
Government Auditing Standards issued by the Comptroller General of the United States; and the 
audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards (“Uniform Guidance”). 
Our responsibilities under those standards and the Uniform Guidance are further described in the 
Auditor’s Responsibilities for the Audit of Compliance section of our report. 
 
We are required to be independent of the School and to meet our other ethical responsibilities, in 
accordance with 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 opinion on 
compliance for each major federal program. Our audit does not provide a legal determination of 
the School’s compliance with the compliance requirements referred to above. 
 
Responsibilities of Management for Compliance 
 
Management is responsible for compliance with the requirements referred to above and for the 
design, implementation, and maintenance of effective internal control over compliance with the 
requirements of laws, statutes, regulations, rules, and provisions of contracts or grant agreements 
applicable to the School’s federal programs.
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Auditor’s Responsibilities for the Audit of Compliance 
 
Our objectives are to obtain reasonable assurance about whether material noncompliance with the 
compliance requirements referred to above occurred, whether due to fraud or error, and express 
an opinion on the School’s compliance based on our audit. 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, Government Auditing Standards, and the Uniform Guidance will always 
detect material noncompliance when it exists. The risk of not detecting material noncompliance 
resulting from fraud is higher than for that resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. 
Noncompliance with the compliance requirements referred to above is considered material, if there 
is a substantial likelihood that, individually or in the aggregate, it would influence the judgment 
made by a reasonable user of the report on compliance about the School’s compliance with the 
requirements of each major federal program as a whole. 
 
In performing an audit in accordance with GAAS, Government Auditing Standards, and the Uniform 
Guidance, we: 
 

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

• identify and assess the risks of material noncompliance, 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 School’s compliance with the compliance 
requirements referred to above and performing such other procedures as we considered 
necessary in the circumstances. 
 

• obtain an understanding of the School’s internal control over compliance relevant to the 
audit in order to design audit procedures that are appropriate in the circumstances and to 
test and report on internal control over compliance in accordance with the Uniform Guidance, 
but not for the purpose of expressing an opinion on the effectiveness of the School’s internal 
control over compliance. Accordingly, no such opinion is expressed. 

 
We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and any significant deficiencies and material 
weaknesses in internal control over compliance that we identified during the audit. 
 
Report on Internal Control Over Compliance 
 
A deficiency in internal control over compliance exists when the design or operation of a control 
over compliance does not allow management or employees, in the normal course of performing their 
assigned functions, to prevent, or detect and correct, noncompliance with a type of compliance 
requirement of a federal program on a timely basis. A material weakness in internal control over 
compliance is a deficiency, or a combination of deficiencies, in internal control over compliance, 
such that there is a reasonable possibility that material noncompliance with a type of compliance 
requirement of a federal program will not be prevented, or detected and corrected, on a timely 
basis. A significant deficiency in internal control over compliance is a deficiency, or a combination 
of deficiencies, in internal control over compliance with a type of compliance requirement of a 
federal program that is less severe than a material weakness in internal control over compliance, 
yet important enough to merit attention by those charged with governance. 
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Our consideration of internal control over compliance was for the limited purpose described in the 
Auditor’s Responsibilities for the Audit of Compliance section above and was not designed to identify 
all deficiencies in internal control over compliance that might be material weaknesses or significant 
deficiencies in internal control over compliance. Given these limitations, during our audit we did 
not identify any deficiencies in internal control over compliance that we consider to be material 
weaknesses, as defined above. However, material weaknesses or significant deficiencies in internal 
control over compliance may exist that were not identified. 
 
Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal 
control over compliance. Accordingly, no such opinion is expressed. 
 
The purpose of this report on internal control over compliance is solely to describe the scope of our 
testing of internal control over compliance and the results of that testing based on the requirements 
of the Uniform Guidance. Accordingly, this report is not suitable for any other purpose. 
 
 
 
 
 
New York, New York 
October 25, 2022 
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Section I – Summary of Auditor’s Results   
   

Financial Statements   
   
Type of report the auditor issued on whether 
the financial statements audited were prepared 
in accordance with U.S. GAAP:  

  
 

Unmodified 
     
Internal control over financial reporting:     
     

• Material weakness(es) identified?  Yes X No 
     
• Significant deficiency(ies) identified?  Yes X None reported 

 
Noncompliance material to financial statements noted? 

  
Yes 

 
X 

 
No 

     
Federal Awards     
     
Internal control over major federal programs:     
     

• Material weakness(es) identified?  Yes X No 
     
• Significant deficiency(ies) identified?  Yes X None reported 

     
Type of auditor’s report issued on compliance for 

major federal programs: 
 
 
 

 
Unmodified 

Any audit findings disclosed that are required 
to be reported in accordance with 2 CFR 
200.516(a)?  

 
 
 

 
 
Yes 

 
 
X 

 
 
No 

     
Identification of major federal programs:  
  

Assistance Listing Number(s) Name of Federal Program or Cluster 
  

84.425D Elementary and Secondary School 
Emergency Relief (ESSER) Fund 

  
84.425R Coronavirus Response and Relief 

Supplemental Appropriations Act, 
2021 – Emergency Assistance to non-
Public School (CRRSA EANS) Program 

  
84.425U American Rescue Plan – Elementary 

and Secondary School Emergency 
Relief (ARP ESSER) 

  
Dollar threshold used to distinguish 

between type A and type B programs: 
 
$750,000 

  
Auditee qualified as low-risk auditee?  Yes X No 
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Section II - Financial Statement Findings 
 
There were no findings related to the financial statements that are required to be reported in accordance 
with generally accepted government auditing standards. 
 
 
Section III - Federal Award Findings and Questioned Costs 
 
There were no findings and questioned costs for federal awards (as defined in 2 CFR 200.516 (a)) that 
are required to be reported.  
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