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INDEPENDENT AUDITOR’S REPORT 
 

To the Board of Directors 
Anselm House 
St. Paul, Minnesota 
 

We have audited the accompanying financial statements of Anselm House (a Minnesota Not-For-Profit 
Organization), which comprise the statements of financial position as of June 30, 2020 and 2019 and the 
related statements of activities, functional expenses and cash flows for the years then ended, and the related 
notes to the financial statements. 
 
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. 
 

Auditor’s Responsibility 
 

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted 
our audits in accordance with auditing standards generally accepted in the United States of America.  Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free from material misstatement. 
 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of 
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those 
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair 
presentation of the financial statements 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 entity’s internal 
control.  Accordingly, we express no such opinion.  An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of significant accounting estimates made by management as 
well as evaluating the overall presentation of the financial statements. 
 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 
 

Opinion 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of Anselm House as of June 30, 2020 and 2019, 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. 
 
 
 
Boyum & Barenscheer PLLP 
Minneapolis, Minnesota 
October 12, 2020
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JUNE 30, 2020 2019

ASSETS

Cash and cash equivalents 491,508$         455,313$         
Investments 1,500,708        1,529,131        
Pledges and grants receivable, net 2,159,036 2,268,868
Security deposit asset 4,795 -                  
Property and equipment, net 177,625 184,615

Total assets 4,333,672$      4,437,927$      

LIABILITIES AND NET ASSETS

LIABILITIES
Credit cards payable 6,450$             5,159$             
Accrued payroll and related benefits 28,845             18,686
Security deposit liability 4,795               -                  
Refundable advance 109,800           -                  
Long-term debt 34,405             55,708             

Total liabilities 184,295           79,553             

NET ASSETS
Without donor restrictions 314,512 397,738           
With donor restrictions 3,834,865 3,960,636        

Total net assets 4,149,377        4,358,374        

Total liabilities and net assets 4,333,672$      4,437,927$      
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YEAR ENDED JUNE 30, 2020

Without Donor With Donor
Restrictions Restrictions Total

SUPPORT AND OTHER REVENUES
Contributions 605,586$       152,116$       757,702$       
Student group 750                -                 750                
Rental income 56,220           -                 56,220           
Miscellaneous 15,814           -                 15,814           
Investment income 1,088             -                 1,088             
Net assets released from donor restrictions 277,887         (277,887)        -                 

Total support and other revenues 957,345         (125,771)        831,574         

EXPENSES
Program 798,723         -                 798,723         
Management 91,280           -                 91,280           
Fundraising 150,568         -                 150,568         

Total expenses 1,040,571      -                 1,040,571      

Change in net assets (83,226)          (125,771)        (208,997)        

Net assets, beginning of year 397,738         3,960,636      4,358,374      

Net assets, end of year 314,512$       3,834,865$    4,149,377$    
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YEAR ENDED JUNE 30, 2019

Without Donor With Donor
Restrictions Restrictions Total

SUPPORT AND OTHER REVENUES
Contributions 567,229$       4,023,586$    4,590,815$    
Student group 1,700             -                 1,700             
Rental income 53,015           -                 53,015           
Miscellaneous 13,750           -                 13,750           
Investment income 11,288           -                 11,288           
Net assets released from donor restrictions 236,977         (236,977)        -                 

Total support and other revenues 883,959         3,786,609      4,670,568      

EXPENSES
Program 700,893         -                 700,893         
Management 63,407           -                 63,407           
Fundraising 63,667           -                 63,667           

Total expenses 827,967         -                 827,967         

Change in net assets 55,992           3,786,609      3,842,601      

Net assets, beginning of year 341,746         174,027         515,773         

Net assets, end of year 397,738$       3,960,636$    4,358,374$    
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YEAR ENDED JUNE 30, 2020

Program Management Fundraising Total 

Compensation 611,112$      48,450$         43,345$         702,907$       
Facility 84,562          4,617             4,617             93,796           
Communication 19,686          2,601             25,929           48,216           
Fellows program 19,473          -                 -                 19,473           
External programs 31,467          -                 -                 31,467           

Hospitality 12,364          -                 3,972             16,336           
Travel 4,961            -                 3,508             8,469             
Outside services -               27,755           2,036             29,791           
Professional/development 5,482            201                -                 5,683             
Depreciation 6,290            350                350                6,990             

Literature 616               -                 -                 616                
Supplies 2,710            1,129             376                4,215             
Campaign -               -                 66,435           66,435           
Miscellaneous -               6,177             -                 6,177             

Total expenses 798,723$      91,280$         150,568$       1,040,571$    

Percent of total expenses 77% 9% 14% 100%

Supporting Services
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YEAR ENDED JUNE 30, 2019

Program Management Fundraising Total 

Compensation 538,324$      40,238$         34,017$         612,579$       
Facility 65,939          3,605             3,605             73,150           
Communication 11,698          1,210             14,819           27,727           
Fellows program 27,173          -                 -                 27,173           
External programs 21,190          -                 -                 21,190           

Hospitality 14,431          -                 1,191             15,622           
Travel 3,700            -                 7,435             11,135           
Outside services -               7,129             1,894             9,023             
Professional/development 8,061            630                -                 8,691             
Depreciation 6,121            340                340                6,801             

Literature 1,498            -                 -                 1,498             
Supplies 2,758            1,097             366                4,220             
Miscellaneous -               9,158             -                 9,158             

Total expenses 700,893$      63,407$         63,667$         827,967$       

Percent of total expenses 84% 8% 8% 100%

Supporting Services
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YEARS ENDED JUNE 30, 2020 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets (208,997)$      3,842,601$    
Adjustments to reconcile change in net assets to net 

cash provided (used) by operating activities:
Depreciation 6,990             6,801             
Net realized and unrealized (gains) losses on investments 15,692           (11,026)          
Change in discount on pledges receivable (2,934)            -                 
Donation of stock (32,335)          (1,517,843)     
Loss on disposal of fixed assets -                 8,020             

Pledges and grants receivable 112,766         (2,249,841)     
Security deposit -                 3,610             
Credit card payable 1,291             (3,010)            
Accrued expenses 10,159           10,092           

Net cash provided (used) by operating activities (97,368)          89,404           

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of investments (14,934)          (1,518,105)     
Proceeds from investments 27,665           -                     
Proceeds from donated stock 32,335           1,517,843      

Net cash provided (used) by investing activities 45,066           (262)               

CASH FLOWS FROM FINANCING ACTIVITIES
Payments on long-term debt (21,303)          (18,053)          
Proceeds from refundable advance 109,800         -                     

Net cash provided (used) by financing activities 88,497           (18,053)          

Net increase in cash and cash equivalents 36,195           71,089           

Cash and cash equivalents - beginning of year 455,313         384,224

CASH AND CASH EQUIVALENTS - END OF YEAR 491,508$       455,313$       

SUPPLEMENTAL DISCLOSURES OF CASH FLOW 
INFORMATION:

Cash paid during the year for:

Interest 1,820$           3,789$           
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Organization: 
 
Anselm House (the Organization, previously MacLaurin Institute) offers curricular programs to 
students and faculty at the University of Minnesota, providing them resources to connect their faith 
and learning, along with a host of public events (some open to the wider Twin Cities community). 
We accomplish these goals through the following programmatic activities: 
 
 Fellows Program: 
 

Each year, small cohorts of students participate in our Colin MacLaurin Fellows Program, an 
intentional community living life at the intersection of faith and study. Through shared meals, 
staff-led conversations, retreats, worship, and thoughtful Christian curriculum, the program 
equips students to integrate their education and faith in ways that strengthen both moral and 
intellectual character.  A subset of fellows live together in residential community, pursuing 
intentional Christian formation as a living and learning community. In this community they have 
further opportunities outside of regular meetings for prayer, discussion, and community. 

 
Study Center: 
 
At our Study Center, located on the west side of the St. Paul campus, you will always find coffee 
brewing and conversations underway. Students gather for weekly espresso hours, study in quiet 
corners, and host discussions with faculty over dinner. Our academically trained staff are on-
hand and our library is always open. 
 
Public Events: 
 
Through events large and small, we annually convene more than 3,000 people to engage and be 
challenged by wide-ranging ideas and perspectives in the areas of health and medicine, science 
and engineering, education, law and public affairs, and liberal arts and business. 
 
Community Discussions: 
 
Through semester-long reading groups and weekly community meals that gather people from 
across denominations, we foster ongoing conversations and long-term relationships where faith 
and knowledge can be integrated with life. 

 
Basis of accounting: 
 
The financial statements of the Organization have been prepared on the accrual basis of accounting 
and, accordingly, reflect all significant receivables, payables, and other liabilities. 
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NOTE 1. (CONTINUED) 
 
Basis of presentation: 
 
Financial statement presentation follows the recommendations of the Financial Accounting 
Standards Board in its ASC 958. Under ASC 958, Financial Statements of Not-for-Profit 
Organizations,  Anselm House  is required to report information regarding financial position and 
activities according to two classes of net assets: net assets without donor restrictions and net assets 
with donor restrictions, based upon the existence or absence of time, purpose or perpetual 
restrictions. 
 

Use of estimates: 
 

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

Recently Issued Accounting Pronouncements: 
 

In February 2016, FASB issued ASU No. 2016-02, Leases (Topic 842), which provides guidance for 
accounting for leases. The new guidance requires companies to recognize the assets and liabilities 
for the rights and obligations created by leased assets, initially measured at the present value of the 
lease payments. The accounting guidance for lessors is largely unchanged. For private companies, 
the ASU is effective for annual and interim periods beginning after December 15, 2021 with early 
adoption permitted. It is to be adopted using a modified retrospective approach. The Organization is 
currently evaluating the impact that the adoption of this guidance will have on the Organization’s 
financial statements and anticipates the new guidance will impact its financial statements given the 
Organization has lease obligations, see Note 8. 
 
Concentration of credit risk: 
 
The Organization maintains its cash balances in financial institutions that are insured by the Federal 
Deposit Insurance Corporation (FDIC) and the Securities Investor Protection Corporation (SIPC).  
Cash balances may periodically exceed the insured limit.   
 
Cash and cash equivalents: 
 
The Organization considers all bank and similar time deposits, demand accounts, and money market 
funds (without restrictions) with an original maturity of three months or less to be cash and cash 
equivalents. For cash flow statement reporting purposes, the Organization does not consider money 
market and short-term investments that are included within investments to be cash equivalents as 
they are not normally used to finance current operations. 
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NOTE 1. (CONTINUED) 
 
Investments: 
 
Investments are recorded at fair market value. Investment income is recorded as revenue without 
donor restriction unless a donor has stipulated how the income is to be used. See Note 2 for 
additional information. 
 
Rental revenue: 
 
The Organization sublets a residential unit to 9 individuals. The tenants pay from $519 to $559 a 
month. Rental revenue is recognized over the period under which the space is rented, and 
accordingly, defers revenue for prepaid rents at year-end. At June 30, 2020 and 2019, deferred 
revenue was $0. The lease concludes August 2021, the same date as the Organization’s lease term 
with the lessor of the unit (See Note 8). 
 
Revenue from contracts with customers: 
 
Effective July 1, 2019, the Organization adopted Accounting Standards Update (ASU) 2014-09 
Revenue from Contracts with Customers (Topic 606) and all subsequently issued clarifying ASU’s 
which replaced most existing revenue recognition guidance in generally accepted accounting 
principles in the United States of America (GAAP). The new guidance requires the Organization to 
recognize revenue to depict the transfer of good or services to customers in an amount that reflects 
the consideration to which the Organization expects to be entitled in exchange for those good or 
services. The new guidance also requires expanded disclosures related to the nature, amount, timing 
and uncertainty of revenue and cash flows arising from contracts with customers. The adoption of 
this new guidance was done using the modified retrospective method. The Organization applied the 
new guidance using the practical expedient provided in Topic 606 that allows the guidance to be 
applied only to contracts that were not complete as of January 1, 2019. Results for reporting periods 
beginning after July 1, 2019 are presented under Topic 606 while prior periods amounts are not 
adjusted and continue to be reported in accordance with legacy GAAP. 
 

The adoption of this new standard did not result in a material impact to the Organization’s financial 
statements. There was no significant effect on the financial statements related to the adoption of this 
new standard which would require a cumulative effect adjustment to net assets at the date of 
adoption under the modified retrospective method. 
 
For the year ended June 30, 2020, revenue recognized under Topic 606 includes investment revenue 
and miscellaneous revenue, which is recognized at a point in time. 
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NOTE 1. (CONTINUED) 
 
Revenue recognition for contributions received and contributions made: 
 
Effective July 1, 2019, the Organization has adopted Accounting Standards Update (ASU) No. 2018-
08 Not-for-Profit Entities: Clarifying the Scope and the Accounting Guidance for Contributions 
Received and Contributions Made (Topic 958), which is intended to improve the usefulness and 
understandability of the Organization’s financial reporting. The new ASU provides guidance on 
determining whether a transaction should be accounted for as a contribution or as an exchange 
transaction. A primary aspect of this guidance is the determination on whether two parties receive 
and sacrifice commensurate value to distinguish which guidance should be applied. FASB 958-605, 
Not-for-Profit Entities – Revenue Recognition should be followed for contributions while FASB 
606, Revenue from Contracts with Customers should be followed for exchange transactions. The 
adoption of this new guidance was done using the modified prospective method for contributions 
received. Guidance for contributions made are applicable for periods beginning after December 15, 
2019.  
 
The adoption of this new standard did not result in a material impact to the Organization’s financial 
statements. There was no significant effect on the financial statements related to the adoption of this 
new standard which would require a cumulative effect adjustment to net assets at the date of 
adoption under the modified prospective method. 
 
Contributions revenue: 
 
Contributions are recognized when the donor makes a promise to give to the Organization that is, in 
substance, unconditional. Conditional promises to give, if any, are recognized when the conditions 
on which they depend are substantially met. There were no contributions considered to be 
conditional during the year, other than the PPP funds. The Organization considers its Paycheck 
Protection Program (“PPP”) funds as a refundable advance on the statement of financial position and 
is following the guidelines of a conditional promise to give and therefore cannot recognize a 
contribution until all conditions are met which management has determined to be upon forgiveness 
of the loan from the bank. All contributions with donor restriction, for which the donor has stipulated 
a time or purpose requirement to be met, are reported as increase in net assets with restriction. When 
a time or purpose restriction expires, net assets with donor restrictions are reclassified to net assets 
without donor restrictions. 
 
Promises to give: 
 
Promises to give are recognized as revenues or gains in the period received and as assets, decreases 
in liabilities, or expenses, depending on the form of the benefit received. The Organization uses the 
allowance method to determine uncollectible, unconditional promises to give. The allowance is 
based on prior years’ experience and management’s analysis of specific promises made. 
Management determined there was no need for an allowance at June 30, 2020 and 2019. 
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NOTE 1. (CONTINUED) 
 
Unconditional promises to give to be received within one year are recorded at net realizable value 
and unconditional promises to give to be received in more than one year are discounted at an 
appropriate rate commensurate with the risks involved. Amortization of the discount is recorded as 
additional contribution revenue. 
 

As of June 30, 2020 and 2019, 91% and 87% of pledges receivable were due from a single donor. 
The same donor contributed 78% of the total contributions during the year ended June 30, 2019. For 
the year ended June 30, 2020, donations totaling 24% of contribution revenue were from two donors. 
  
 

Property and equipment: 
 

Property and equipment are recorded at acquisition cost or fair market value at date of receipt for 
donated assets. If donors stipulate how long the assets must be used, the contributions are recorded 
as support with donor restriction. In the absence of such stipulations, contributions of property and 
equipment are recorded as without donor restriction.  
 

Depreciation is calculated by the straight-line method. Furniture and equipment are depreciated over 
five to ten years while buildings are depreciated over thirty nine years.  
 
Functional allocation of expenses: 
 
The costs of program and supporting services activities have been summarized on a functional basis 
in the statement of activities. The statements of functional expenses present the natural classification 
detail of expenses by function. The financial statements report certain categories of expenses that are 
attributed to more than one program or supporting function. Therefore, expenses require allocation 
on a reasonable basis that are consistently applied. The expenses that are allocated include salaries 
and wages, payroll taxes and benefits, which are allocated based on individual job functions. Indirect 
costs are allocated based on management’s estimates, considering the nature of the expense and how 
it relates to the functional area. General and management costs include those expenses that are not 
directly related to a specific function, but provide for the overall support and direction of the 
organization. 
 
Income taxes: 
 
Anselm House is exempt from federal and Minnesota taxation pursuant to the provisions of Section 
501(c)(3) of the Internal Revenue Code and Section 290.05 of the Minnesota Statutes and is only 
subject to federal and state income taxes on net unrelated business income.  The Organization did 
not have any unrelated business income tax for 2020 or 2019. 
 
The Organization has not been recently audited; and accordingly, the information tax returns for the 
past three years are open to examination. Management has evaluated its tax positions and has 
concluded that they do not result in anything that would require either recording or disclosure in the 
financial statements based on the criteria set forth in ASC 740. 
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NOTE 1. (CONTINUED) 
 

Subsequent events: 
 

In preparing these financial statements, the Organization has evaluated events and transactions for 
potential recognition or disclosure through October 12, 2020, the date the financial statements were 
available to be issued.   
 

NOTE 2. INVESTMENTS  
 

In June 2019, the Organization received $1,517,843 from one major donor, which is restricted for 
the acquisition of a facility on the Minneapolis campus designed for Christian hospitality, learning 
and faith-building, and to develop Christian leaders following Christ’s model of servant leadership. 
At June 30, 2019, $1,529,131, which includes the original donation and related investment earnings, 
reside in a money market account. At June 30, 2020, $1,500,708, which includes the original 
donation and related investment losses and withdrawals, reside in a money market account. 
 

NOTE 3. PLEDGES AND GRANTS RECEIVABLE 
 

Pledges and grants receivable consist of the following: 
 

JUNE 30, 2020 2019

Receivable in less than one year 1,195,558$      1,154,134$      
Receivable in 1 to 5 years 982,158           1,136,358        

Total pledges and grants receivable 2,177,716        2,290,492        

Less discounts to net present value 18,680             21,624$           

Total pledges and grants receivable 2,159,036$      2,268,868$      

 
Pledges and grants receivable due in more than one year are recognized at their net realizable value, 
which approximates fair market value. Pledges and grants receivable are reflected at the present 
value of estimated future cash flows using a discount rate of 1.94% for the years ended June 30, 
2020 and 2019.  
 
NOTE 4. PROPERTY AND EQUIPMENT 
 
Property and equipment consists of the following amounts: 
 
JUNE 30, 2020 2019

Building 239,293$       239,293$       
Furniture and equipment 7,238             7,238             

246,531 246,531
Less accumulated depreciation (68,906) (61,916)

Net property and equipment 177,625$       184,615$       
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NOTE 4. (CONTINUED) 
 
Depreciation expense of $6,990 and $6,801 was recorded for the years ended June 30, 2020 and 
2019, respectively. 
 
NOTE 5. REFUNDABLE ADVANCE 
 
On April 10, 2020, the Organization received loan proceeds (considered a refundable advance) in the 
amount of $109,800 under the Paycheck Protection Program (“PPP”). The PPP, established as part 
of the Coronavirus Aid, Relief and Economic Security Act (“CARES Act”), provides loans to 
qualifying businesses and nonprofits for amounts up to 2.5 times of the average monthly payroll 
expenses of the qualifying business or nonprofit. The loans and accrued interest are forgivable after 
eight or twenty-four weeks, to be chosen by the borrower, as long as the borrower uses the loan 
proceeds for eligible purposes, including payroll, benefits, rent and utilities, and maintains its payroll 
levels. The amount of loan forgiveness will be reduced if the borrower terminates employees or 
reduces salaries during the eight or twenty-four week period. 
 
The unforgiven portion of the PPP loan is payable over two years at an interest rate of 1%, with a 
deferral of payments for the first six months. The Organization intends to use the proceeds for 
purposes consistent with the PPP. The Organization currently believes that its use of the loan 
proceeds will meet the conditions for forgiveness of the loan upon meeting all barriers, including 
official forgiveness from the bank. 
 
NOTE 6. LONG-TERM DEBT 
 

As of June 30, 2020, the Organization has a mortgage payable with a balance of $32,690. The 
mortgage payable requires monthly payments of $1,310 with an interest rate fixed at 5.76% and a 
final lump sum payment at maturity. It is secured by the building and matures in December of 2021. 
 

Annual maturities of long-term debt are as follows as of June 30, 2020: 
 

YEARS ENDING JUNE 30,

2021 13,214$           
2022 19,476             

Total 32,690$           
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NOTE 7. NET ASSETS WITH DONOR RESTRICTIONS 
 

Net assets with donor restrictions consist of the following amounts: 
 

JUNE 30, 2020 2019

Restricted for time and purpose:
Minneapolis campus facility acquisition 3,513,310$    3,481,310$    
Funding Associate Director position 201,541         341,991         
Fellows programming 80,000           -                     

Restricted for purpose:
Fellows programming -                     125,000         

Restricted for time:
Miscellaneous 40,014 12,335

Total 3,834,865$    3,960,636$    

 
NOTE 8.  OPERATING LEASES  
 

The Organization renewed an operating lease for a residential unit. The prior agreement required 
monthly base rent of $4,725 through August 31, 2018. The renewed agreement requires annual base 
rent of $4,785 from September 1, 2019 through August 29, 2020.  
 

The Organization rents office space on a month to month basis for $800 a month. The lese was 
terminated December 31, 2019. Commencing September 2019, the Organization entered into an 
additional agreement at the same location which requires monthly base rent of $4,590. The lease was 
terminated December 31, 2019 with no future commitments. 
 

Future minimum lease commitments under the operating leases are as follows: 
 

YEARS ENDING JUNE 30,

2021 9,570$             

Total minimum lease payments 9,570$             
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NOTE 9.  LIQUIDITY   
 
Financial assets available for general expenditures, that is, without donor or other restrictions 
specifying their use, within one year of the balance sheet date, comprise the following: 
 
JUNE 30, 2020 2019

Cash and cash equivalents 491,508$           455,313$           
Investments 1,500,708          1,529,131          
Pledges and grants receivable, net 2,159,036          2,268,868          

Financial assets as of June 30, 4,151,252          4,253,312          

Net assets with donor restriction 3,834,865          3,960,636          
Less amounts to be released in the succeeding year 321,555             156,150             

Amounts unavailable for general expenditures 3,513,310          3,804,486          

Financial assets available to meet cash needs for general expenditures 
within one year

637,942$           448,826$           
 

As part of liquidity management, the Organization structures its financial assets to be available as its 
general expenditures, liabilities and other obligations come due. The Organization’s goal is to have 
at least 3 months of operating expenses (approximately $200,000) on hand. Donors contribute to the 
Organization throughout the year and management does not anticipate liquidity issues during the 
year ending June 30, 2021. 
 
NOTE 10.   UNCERTAINTY 
 
Uncertainty: 
 
Prior to June 30, 2020, local, U.S., and world governments have encouraged self-isolation to curtail 
the spread of the global pandemic, coronavirus disease (COVID-19), by mandating temporary work 
stoppage in many sectors and imposing limitations on travel and size and duration of group 
meetings. Most industries are experiencing disruption to business operations and the impact of 
reduced consumer spending. There is unprecedented uncertainty surrounding the duration of the 
pandemic, its potential economic ramifications, and any government actions to mitigate them. The 
Organization has been able to maintain operations during the state mandated “stay-home” order. 
Accordingly, while management cannot quantify the financial and other impact to the Organization 
as of October 12, 2020, management believes that a material impact on the Organization's financial 
position and results of future operations is reasonably possible. 




