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Mark C. Turnley 
 
Certified Public Accountant 1000 3rd Avenue 
 New Brighton, PA  15066 
 (724) 384-1081 
 FAX (724) 384-8908 
 

American Institute of Certified Public Accountants 

Pennsylvania Institute of Certified Public Accountants 

To the Board of Directors 
Apollo Ridge Education Foundation 
 
 
 
                                                 Independent Accountant’s Review Report 
 
I have reviewed the accompanying statement of financial position of the Apollo Ridge Education 
Foundation (a nonprofit organization) as of June 30, 2020 and the related statements of activities, and 
functional expenses – cash basis for the fiscal year ended June 30, 2020.  A review includes primarily 
applying analytical procedures to the Foundation’s financial data and making inquiries of the Foundation’s 
management.  A review is substantially less in scope than an audit, the objective of which is the 
expression of an opinion regarding the financial statements as a whole.  Accordingly, I do not express 
such an opinion. 
  
The Foundation is responsible for the preparation and fair presentation of the financial statements in 
accordance with the cash basis of accounting and for designing, implementing and maintaining internal 
control relevant to the preparation and fair presentation of the financial statements. 
 
My responsibility is to conduct the review in accordance with Statements on Standards for Accounting 
and Review Services issued by the American Institute of Certified Public Accountants.  Those standards 
require me to perform procedures to obtain limited assurance that there are no material modifications that 
should be made to the financial statements. I believe that the results of my procedures provide a 
reasonable basis for my report. 
 
Based on my review, I am not aware of any material modifications that should be made to the 
accompanying financial statements in order for them to be in conformity with the cash basis of 
accounting, as described in Note 1. 
 
My review was made primarily for the purpose of expressing a conclusion that there are no material 
modifications that should be made to the financial statements in order for them to be in conformity with 
the cash basis of accounting.    
 

         Mark C. Turnley, CPA  
 
March 31, 2021 
New Brighton, Pennsylvania 
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EXHIBIT A

     Cash and Cash Equivalents 36,201$       

TOTAL ASSETS 36,201$       

LIABILITIES
Current Liabilities -$                

          TOTAL LIABILITIES -$                

NET ASSETS
    Net Assets without Donor Restrictions 36,201$       
          TOTAL NET ASSETS 36,201$       

TOTAL LIABILITIES AND NET ASSETS 36,201$       

APOLLO RIDGE EDUCATION FOUNDATION
STATEMENT OF FINANCIAL POSITION - CASH BASIS

FOR THE FISCAL YEAR ENDED JUNE 30, 2020

ASSETS

LIABILITIES AND NET ASSETS

The accompanying notes are an integral part of these financial statements
1 



EXHIBIT B

WITHOUT WITH
DONOR DONOR

RESTRICTIONS RESTRICTIONS TOTAL
REVENUE AND OTHER SUPPORT:

Memberships 574$                    -$                        574$                
Private Foundations 5,771                   5,771               
Payroll Contributions 3,352                   -                          3,352               
EITC 35,800                 -                          35,800             
Special Events:   
  Gala 17,400                 -                          17,400             
  (Less) Direct Expenses (17,351)                -                          (17,351)           
    Net Special Event Income 49                        -                          49                    
Other Miscellaneous Income 509                      -                          509                  

     TOTAL REVENUE AND OTHER SUPPORT 46,055$               -$                        46,055$           

EXPENSES
EITC 29,539$               -$                        29,539$           
Student Laptops 3,588                   -                          3,588               
Grants and Scholarships 3,954                   -                          3,954               
Other Miscellaneous Expenses 4,673                   4,673               

     TOTAL PROGRAM EXPENSES 41,754$               -$                        41,754$           

CHANGE IN NET ASSETS 4,301$                 -$                        4,301$             

NET ASSETS - JUNE 30, 2019 31,900                 -                          31,900             

NET ASSETS - JUNE 30, 2020 36,201$               -$                        36,201$           

APOLLO RIDGE EDUCATION FOUNDATION
STATEMENT OF ACTIVITIES

FOR THE FISCAL YEAR ENDED JUNE 30, 2020

The accompanying notes are an integral part of these financial statements
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EXHIBIT C

 PROGRAM 
SERVICES 

 GENERAL AND  
ADMINISTRATIVE TOTAL

EITC 29,539$         -$                           29,539$        
Student laptops 3,588             -                             3,588            
Grants and scholarships 3,954             -                             3,954            
Other miscellaneous expenses -                     4,673                     4,673            

TOTAL FUNCTIONAL EXPENSES 37,081$         4,673$                   41,754$        

APOLLO RIDGE EDUCATION FOUNDATION
STATEMENT OF FUNCTIONAL EXPENSES - CASH BASIS

FOR THE FISCAL YEAR ENDED JUNE 30, 2020

The accompanying notes are an integral part of these financial statements 
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APOLLO RIDGE EDUCATION FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

FOR FISCAL YEAR ENDED JUNE 30, 2020 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The Apollo Ridge Education Foundation (the Foundation) is a nonprofit organization incorporated on June 
24, 1996.  The purpose of the Foundation is to provide scholarships and grants to local Apollo Ridge 
students to further their education and to support and supplement the educational curriculum of the Apollo 
Ridge School District.  
 
The Financial Accounting Standards Board (FASB) is responsible for establishing generally accepted 
accounting principles for nonprofit organizations through its pronouncements (Statements and 
Interpretations).   In August of 2016, the Financial Accounting Standards Board (FASB) issued new rules 
for nonprofits: “Accounting Standards Update 2016-14 Not-for-Profit Entities (Topic 958), Presentation of 
Financial Statements of Not-for-Profit Entities”.  The purpose of the new standard is to 1) simplify and 
clarify the treatment of net assets in the financial statements, 2) disclose any limitations on available liquid 
assets, 3) ensure consistency in the reporting of investment expenses and returns, and 4) increase the 
usefulness and understanding of the statement of cash flows.  The Apollo Ridge Education Valley 
Foundation implemented this new standard for the current year ending June 30, 2020.  The more 
significant accounting policies used by the Organization are as follows: 
 
 BASIS OF ACCOUNTING 
 
The Apollo Ridge Education Foundation utilizes the cash basis of accounting.  Under this method, 
revenue is recognized when received and expenditures are recognized when cash is paid.   
 
 FINANCIAL STATEMENT PRESENTATION 
 
In accordance with generally accepted accounting standards, the Apollo Ridge Education Foundation is 
required to report information regarding its financial position and activities according to two classes of net 
assets:  net assets without donor restrictions and net assets with donor restrictions as follows: 

 
• Net Assets without Donor Restrictions – Net assets available for use in general operations are 

not subject to donor-imposed restrictions.  Net assets without donor restrictions are classified by 
the Foundation as 1) general operations and 2) board designated.  Board designated assets are 
considered without donor restrictions since they are not donor restricted funds; however, the 
funds are reported separately for financial statement purposes as they are not available for 
general operating purposes without board action. 

 
• Net Assets with Donor Restrictions – Net assets subject to donor-imposed restrictions.  Some 

donor restrictions are temporary in nature, such as those that will be met by the passage of time 
or other events specified by the donor.  Other donor-imposed restrictions are perpetual in nature, 
where the donor stipulates that resources be maintained in perpetuity.  Donor-imposed 
restrictions are released when a restriction expires, that is, when the stipulated time has elapsed, 
when the stipulated purpose for which the resource was restricted has been fulfilled, or both. 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
    CONTRIBUTIONS 
 
Contributions are recognized when the donor makes the contribution to the Apollo Ridge Education 
Foundation.  In accordance with generally accepted accounting standards, contributions received are 
recorded as unrestricted, temporarily restricted, or permanently restricted support, depending on the 
existence and/or nature of any donor restrictions.  Support that is restricted by the donor is reported as an 
increase in unrestricted net assets if the restriction fully expires in the reporting period in which the 
support is recognized.  All other donor-restricted support is reported as an increase in temporarily or 
permanently restricted net assets, depending on the nature of the restriction. When a restriction expires, 
that is, when a stipulated time restriction ends or purpose restriction is accomplished, temporarily 
restricted net assets are reclassified to unrestricted net assets and reported in the statement of activities 
as net assets released from restrictions.   
 
 CASH AND CASH EQUIVALENTS 
 
Cash and cash equivalents include amounts held in a checking account with Elderton State Bank. 
 
 PENDING ACCOUNTING PRONOUNCEMENTS       
 
In February of 2016, the Financial Accounting Standards Board (FASB), issued Accounting Standards 
Update (ASU) No. 2016-02, Leases, which requires the lease rights and obligations arising from lease 
contracts with terms longer than twelve (12) months, including existing and new arrangements, to be 
recognized as assets and liabilities on the statement of net assets. Apollo Ridge Education Foundation will 
be required to adopt the guidance in ASU 2016-02 for its year ending June 30, 2021.  
 
Apollo Ridge Education Foundation has not yet determined the impact of the adoption of the above pending 
FASB pronouncement on its financial statements.        
 
 
NOTE 2 - OFF BALANCE SHEET RISK 
 
The Federal Deposit Insurance Corporation (FDIC) coverage thresholds for corporate accounts are 
$250,000 per corporation.  This coverage includes checking and savings accounts, money market deposit 
accounts, and certificates of deposit.  At June 30, 2020, Apollo Ridge Education Foundation had cash 
balances on hand with its depositories totaling $36,201.  Custodial credit risk is the risk that in the event of 
a bank failure, the organization’s deposits may not be returned to it.   As of June 30, 2020, Apollo Ridge 
Education Foundation’s bank balance total did not exceed the aforementioned FDIC coverage threshold. 
 
 
NOTE 3 – DONATED SERVICES AND FACILITIES 
 
No amounts have been reflected in the financial statements for donated services.  The Apollo Ridge 
Education Foundation generally pays for services requiring specific expertise.  However, many individuals 
volunteer their time and perform a variety of tasks that assist the Foundation.  Volunteers provide 
fundraising assistance and serve on the Board of Directors with various committee assignments.  While 
these volunteer hours play a vital role in the ongoing success of the Foundation, they do not meet the 
criteria to be recognized as in-kind contributions in the financial statements. 
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NOTE 4 – SPECIAL EVENTS REVENUE AND EXPENSES  

 
Special Events – Net (Revenue less direct expenses) of $41,834, as reflected in the statement of activities, 
is comprised of the following:  
 

GROSS DIRECT NET
REVENUES EXPENSES REVENUES

Gala 17,400$    17,351$           49$               
17,400$    17,351$           49$               

EVENT

 
NOTE 5 – AVAILABILITY AND LIQUIDITY 
 
Financial assets available for general Organization operating expenditures, that is, without donor or other 
restrictions limiting their use within one year of the balance sheet date are as follows: 
 

Cash and Cash Equivalents 36,201$          
36,201$          

Less:  Amounts included in net assets
           with donor restrictions -                       

36,201$          

 
The Foundation’s main support comes from its annual fundraising campaign, grants, and special event 
fundraising. 
 
 
NOTE 6 - INCOME TAXES 
 
The Apollo Ridge Education Foundation is a not-for-profit organization exempt from federal income taxes 
as determined under Section 501(c)3 of the Internal Revenue Code (IRC).  The Foundation has been 
classified as an Organization that is not a private foundation under (IRC) Section 509(a).   The Foundation’s 
Form 990 ‘Return of Organization Exempt from Income Tax’ for the years ended December 31, 2018, 
June 30, 2019 and 2020 are subject to examination by the Internal Revenue Service, generally for three 
years after they are filed. 
 
 
NOTE 7 – SUBSEQUENT EVENTS 
 
In early 2020, a new strain of the coronavirus (COVID-19) spread through China as well as other 
countries including the United States.  The impact of the virus varies from region to region and from day 
to day, and any significant additional spreading of the virus could adversely affect Pittsburgh United, Inc.’s 
business.  The outbreak of the COVID-19 virus is likely to have a further negative impact in 2020 on the 
global and local economy and, in the future, might impact Apollo Ridge Education Foundation financial 
results in 2020 and beyond.  Given the dynamic nature of this outbreak, however, the extent to which the 
COVID-19 virus impacts Apollo Ridge Education Foundation’s results will depend on future 
developments, which remain highly uncertain and cannot be predicted at this time.  
 
Management has determined that there are no events subsequent to June 30, 2020 through the March 
31, 2021 date of the ‘Independent Auditor’s Report’ date, which is the date the financial statements were 
available to be issued, that require additional disclosure in the financial statements. 
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