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INDEPENDENT AUDITOR’S REPORT

September 28, 2021

To the Board of Directors
New Trier Educational Foundation
Northfield, Illinois

We have audited the accompanying financial statements of New Trier Educational Foundation, (an
[llinois nonprofit organization) which comprise the statements of assets, liabilities and net assets -
cash basis as of June 30, 2021 and 2020, and the related statements of support, revenues and
expenses - cash basis and functional expenses - cash basis for the fiscal 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 the cash basis of accounting as described in Note 2; this includes determining
that the cash basis of accounting is an acceptable basis for the preparation of the financial
statements in the circumstances. Management is also responsible 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.

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.
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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
assets, liabilities and net assets of New Trier Educational Foundation, as of June 30, 2021 and
2020, and its support, revenues and expenses for the fiscal years then ended, on the cash basis of
accounting described in Note 2.

Basis of Accounting

We draw attention to Note 2 of the financial statements, which describes the basis of accounting.
The financial statements are prepared on the cash basis of accounting, which is a basis of
accounting other than accounting principles generally accepted in the United States of America.
Our opinion is not modified with respect to that matter.

cm@@wét § Oaosodel Ud.
CHERYL ROHLFS & ASSOCIATES, LTD.

Northbrook, Illinois
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NEW TRIER EDUCATIONAL FOUNDATION

STATEMENTS OF ASSETS, LIABILITIES AND NET ASSETS - CASH BASIS

JUNE 30, 2021 AND 2020

2021 2020
ASSETS
Cash $ 218,042 $ 130.339
Total Assets $ 218.042 $ 130.339
LIABILITIES AND NET ASSETS

Liabilities:
Paycheck Protection Plan Loan Payable $ - $ 20,040
Credit Card Liabilities 1.952 3,529
Total Liabilities 1.952 23.569

Net Assets:
Without Donor Restrictions 137,720 63,053
With Donor Restrictions 78.370 43,717
Total Net Assets 216,090 106,770
Total Liabilities and Net Assets $ 218.042 $ 130.339

See accompanying notes and independent auditor’s report.
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NEW TRIER EDUCATIONAL FOUNDATION
STATEMENTS OF SUPPORT, REVENUES AND EXPENSES - CASH BASIS
FOR THE FISCAL YEARS ENDED JUNE 30, 2021 AND 2020

2021 2020
CHANGES IN NET ASSETS WITHOUT DONOR RESTRICTIONS:
Revenues and Gains:
Contributions $ 241,113 $ 241,122
Golf Outing Event 66,622 82,552
Investment Income 118 248
Miscellaneous Income 2.500 -
Total Cash Revenues and Gains Without Donor Restrictions 310,353 323,922
Net Assets Released, satisfied by payments 43,717 50.429
Total Cash Revenues, Gains and Support Without Donor
Restrictions 354.070 374351
Cash Expenses:
Program Services $ 130,903 $ 241,228
Supporting Services:
General and Administrative 46,557 66,758
Development and Fundraising 101,943 137.069
Total Cash Expenses 279.403 445,055
INCREASE (DECREASE) IN NET ASSETS WITHOUT
DONOR RESTRICTIONS $ 74,667 $  (70.704)

CHANGES IN NET ASSETS WITH DONOR RESTRICTIONS:

Donor Restricted Contributions for Educational Expenditures $ 78,370 $ 18,009

Investment Income Earned on Donor Restricted Contributions - 10
Net Restricted Assets Released, satisfied by payments (43.717) (50.429)
INCREASE (DECREASE) IN NET ASSETS WITH
DONOR RESTRICTIONS $ 34.653 $ (32.410)
INCREASE (DECREASE) IN NET ASSETS $ 109,320 $ (103,114)
NET ASSETS AT BEGINNING OF YEAR 106.770 209.884
NET ASSETS AT END OF YEAR $ 216,090 $ 106.770

See accompanying notes and independent auditor’s report.
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NEW TRIER EDUCATIONAL FOUNDATION
STATEMENTS OF FUNCTIONAL EXPENSES - CASH BASIS
FOR THE FISCAL YEARS ENDED JUNE 30, 2021 AND 2020

Supporting Services

General Development
Program and and 2021
Services Administrative Fundraising Total
Compensation and Related Expenses:
Salaries $ 19,517 $ 19,517  § 58,549 $ 97,583
Payroll Taxes 1,500 1,500 4,502 7,502

$ 21,017 $ 21,017  § 63,051 § 105,085
Program Grants and Awards:

Greenhouse 58,300 - - 58,300
Other Grants and Awards 45,624 - - 45,624
Total Grants and Awards 103,924 - - 103,924
Marketing Consultant 4,800 12,000 7,200 24,000
Information Technology - 4,961 - 4,961
Office Expenses - 740 716 1,456
Golf Outing Expenses - - 22,601 22,601
Printing and Reproduction - - 5,106 5,106
Professional Fees 1,081 4,263 - 5,344
Dues and Subscriptions - 438 - 438
Insurance - 599 - 599
Postage - - 3,211 3,211
Bank and Credit Card Fees 42 1,293 - 1,335
Miscellaneous 39 1,246 58 1,343
Total Expenses $ 130,903 $ 46,557 $ 101,943 $ 279,403

See accompanying notes and independent auditor's report.
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NEW TRIER EDUCATIONAL FOUNDATION
STATEMENTS OF FUNCTIONAL EXPENSES - CASH BASIS
FOR THE FISCAL YEARS ENDED JUNE 30, 2021 AND 2020 (CONTINUED)

Supporting Services

General Development
Program and and 2020
Services Administrative Fundraising Total
Compensation and Related Expenses:
Salaries $ 19,400 $ 19,400 $ 58,200 $ 97,000
Payroll Taxes 1,965 1,964 5,894 9,823

$ 21,365  $ 21,364  § 64,094 § 106,823
Program Grants and Awards:

Greenhouse 112,835 - - 112,835
NT Cares 32,307 - - 32,307
Other Grants and Awards 68,974 - - 68,974
Total Grants and Awards 214,116 - - 214,116
Marketing Consultant 4,400 11,000 6,600 22,000
Administrative Assistant - 13,415 - 13,415
Information Technology - 3,711 - 3,711
Office Expenses - 5,002 - 5,002
Alumni Achievement Award Dinner - - 3,000 3,000
Golf Outing Expenses - - 50,343 50,343
Fundraising Expenses - - 105 105
Printing and Reproduction - - 8,269 8,269
Professional Fees 793 3,250 - 4,043
Dues and Subscriptions - 3,463 - 3,463
Recognition Gifts - - 559 559
Insurance - 599 - 599
Postage - - 2,913 2,913
Bank and Credit Card Fees 554 3,314 1,186 5,054
Miscellaneous - 1,640 - 1,640
Total Expenses $ 241,228  $ 66,758 $ 137,069 $ 445,055

See accompanying notes and independent auditor's report.
-6-
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NEW TRIER EDUCATIONAL FOUNDATION
NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2021 AND 2020

1. Organization Structure

The New Trier Educational Foundation (Foundation) is an Illinois not-for-profit organization and was
founded in 2001 during New Trier High School’s centennial celebration. It provides private funding
for exceptional educational opportunities and special projects that are not funded, or are not adequately
funded, by the District 203 budget. The Foundation is committed to maintain and enhance the quality
of the unique New Trier High School educational experience.

2. Summary of Significant Accounting Policies

Basis of Accounting

The accompanying financial statements have been prepared on the cash basis of accounting, which is
acomprehensive basis of accounting other than generally accepted accounting principles. Accordingly,
revenue is recorded when received rather than when earned and expenses are recorded when paid rather
than when the obligation is incurred.

Basis of Presentation

The Foundation reports information regarding its financial position and activities according to two
classes of net assets that are based upon the existence or absence of restrictions on use of that are placed
by its donors: net assets without donor restrictions and net assets with donor restrictions.

Net assets with donor restrictions are subject to donor-imposed restrictions. Some donor-imposed
restrictions are temporary in nature, such as those that will be met by the passage of time or other events
specified by the donor. Other donor-imposed restrictions are perpetual in nature, such as those that the
donor stipulates that resources be maintained in perpetuity.

Net assets without donor restrictions are resources available to support operations and not subject to
donor restrictions. The only limits on the use of net assets without donor restrictions are the broad
limits resulting from the nature of the Foundation, the environment in which it operates, the purposes
specified in it corporate documents and its application for tax-exempt status, and any limits resulting
from contractual agreements with creditors and others that are entered into in the course of its
operations.

The Foundation’s unspent contributions are reported in net assets with donor restrictions if the donor
limited their use, as are promised contributions that are not yet due. When a donor’s restriction is
satisfied, either by using the resources in the manner specified by the donor or by the passage of time,
the expiration of the restriction is reported in the financial statements by reclassifying the net assets
from net assets with donor restrictions to net assets without donor restrictions.

Cash and Cash Equivalents
New Trier Educational Foundation considers all unrestricted highly liquid investments with an initial
maturity of three months or less to be cash equivalents.
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Estimates

The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect certain reported amounts and
disclosures. Accordingly, actual results could differ from those estimates.

Revenue and Revenue Recognition

The Foundation recognizes revenue as it satisfies a performance obligation by transferring control over
a product or a service to a customer. Revenue is measured at the transaction price, which is based on
the amount of consideration that the Foundation expects to receive in exchange for transferring the
promised good or service to the customer. Special event revenues received in advance are deferred to
the applicable period in which the related services are performed, or expenditures are incurred,
respectively.

Contributions

Contributions are recognized when cash, or other assets, and unconditional promise to give, or
notification of a beneficial interest is received. Conditional promises to give are not recognized until
the conditions on which they depend have been substantially met or the donor has explicitly released
the restriction. Contributions that are restricted by the donor are reported as increases in net assets
without donor restrictions if the restrictions expire in the fiscal year in which the contributions are
recognized. All other donor-restricted contributions are reported as increases in net assets with donor
restrictions depending on the nature of the restrictions.

Income Taxes

New Trier Educational Foundation is exempt from Federal and state income taxes under Internal
Revenue Code Section 501(c)(3) and similar state provisions. However, income from certain activities
not directly related to New Trier Educational Foundation ‘s tax-exempt purpose is subject to taxation
as unrelated business income. In addition, New Trier Educational Foundation qualifies for the
charitable contribution deduction under Section 170(b)(1)(A) and has been classified as an organization
other than a private foundation under Section 509(a)(2).

The Foundation files U.S. federal and Illinois state information returns. The federal and state
informational tax returns for tax fiscal year 2018, 2019 and 2020 can be subject to examinations by tax
authorities, generally for three years from the date of filing.

Expense Allocations

The costs of providing various programs and other activities have been summarized on a functional
basis in the Statements of Support, Revenues and Expenses - Cash Basis and detailed in the Statements
of Functional Expenses - Cash Basis. Accordingly, certain costs have been allocated between the
programs and supporting services based on estimates of time devoted to the functional areas and other
direct allocation factors.

Donated Services and Office Space
Donated services are recognized as contributions if the services (a) create or enhance nonfinancial assets
or (b) require specialized skills, are performed by individuals possessing those skills, and would
typically need to be purchased by the Foundation. Donated services are recorded at their fair values in
the fiscal year received. The Foundation received donated services from New Trier High School
personnel that have not been quantified.

-8-
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The Foundation also utilizes donated office space and software usage provided by New Trier High
School at no cost during the fiscal years ended June 30, 2021 and 2020. The fair value of the office
space and equipment usage has not been quantified in these financial statements.

3. Changes in Accounting Principles

In May 2014, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update
(ASU) 2014-09, Revenue from Contracts with Customers (Topic 606). This ASU, as amended,
provides comprehensive guidance on the recognition of revenue from customers arising from the
transfer of goods and services, guidance on accounting for certain contract costs, and new disclosures.
The new standard supersedes current revenue recognition requirements in FASB ASC Topic 605,
Revenue Recognition, and most industry-specific guidance. When adopted, the amendments in ASU
must be applied using one of two retrospective methods. ASU 2014-09 was effective for nonpublic
entities for annual periods beginning after December 15, 2018. The Organization has evaluated the
impact of the provisions of ASU 606, which has no impact on revenue or did not require a change in
accounting policies and procedures.

In June 2018, the FASB issued ASU 2018-08, Not-for-Profit Entities (Topic 958): Clarifying the Scope
and the Accounting Guidance for Contributions Received and Contributions Made. The amendments
in this update will assist entities in evaluating whether transactions should be accounted for as a
contribution (nonreciprocal transactions) or as exchange (reciprocal) transactions and determining
whether a transaction is conditional. The amendments in this update were effective for annual financial
statements issued for fiscal years beginning after December 15, 2018, for transactions in which the
entity services as the resource recipient.

4. Concentrations of Credit Risk Arising From Cash Deposits In Excess Of Insured Limits

Bank accounts at financial institutions are insured by the Federal Deposit Insurance Corporation up to
$250,000. As of June 30, 2021 and 2020, the Organization’s cash balances did not exceed the insured
limits.

5. Loan Payable

The Foundation accepted the Paycheck Protection Plan loan in May 2020 for $20,400. The loan is for
a two-year term. The first six month has a deferral of the principal and interest payments. Interest is
at 1% per year of the loan. The PPP loan has the potential to be forgiven, if all criteria of expenditures
of the loan proceeds are met. The loan was forgiven in full on January 7, 2021.

6. Net Assets With Donor Restrictions

Contributions that are restricted by the donors that have not been satisfied by payments or time
restriction have been classified as net assets with donor restrictions. As of June 30, 2021, donor
restricted net assets totaled $78,370 and included $45,000 for the quasi-endowment for professional
development, $10,000 for Integrated Studies, $4,643 for the Greenhouse and $18,727 available for
future restricted purposes.
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As of June 30, 2020, the net assets with donor restrictions of $43,717 included $32,376 for the quasi-
endowment for professional development, $591 for New Trier Cares program and $10,750 of restricted
contributions available to be spent.

7. Liquidity and Availability of Financial Assets

The following are New Trier Educational Foundation’s financial assets as of the date of the statement
of assets, liabilities and net assets - cash basis, reduced by amounts not available for general use within

one year:
Financial Assets at June 30:
2021 2020
Cash $ 218.042 $ 130.339
Total Financial Assets $ 218,042 § 130.339
Less: amount not available to be used within one year:
Net Assets with Donor Restrictions (78.370) (43.717)
Financial Assets available to meet general expenditures
over the next twelve months $ 139672 $ 86.622

New Trier Educational Foundation regularly monitors the availability of resources required to meet its
operating needs and current and future program commitments. In addition to the financial assets
available to meet general expenditures over the next twelve months, the Foundation strives to operate
with a balanced budget. The Foundation maintains sufficient reserves to provide reasonable assurance
that all commitments will continue to be met, ensuring the sustainability of the Foundation.

8. Business Disruption

The COVID-19 global pandemic has caused economic disruption through mandated and voluntary
closings of businesses, schools, and organizations. The Board of Directors and staff have been actively
monitoring the events and circumstances surrounding the spread of COVID-19 with their primary
concern being the health and wellness of the program participants, staff and volunteers. The pandemic
caused the administrative and program operations to move to remote locations and staff transitioned
to virtual formats until spring 2021.

The Foundation was not able to have all of the planned fundraising events since the beginning of the
pandemic. However, the golf outing was held in fall 2020 and fall 2021. The Foundation partnered
with other school organizations to raise funds to families and staff affected by COVID-19 in 2020. The
New Trier High School District subsidized the Executive Director’s salary in the fiscal year June 30,
2021 due to the decreased fundraising opportunities.

The Foundation has complied with restricting physical gatherings with each phase of Restore Illinois.
At this point, the extent to which COVID-19 may impact the Foundation’s financial condition or results
of operations is uncertain.

9. Evaluation of Subsequent Events
New Trier Educational Foundation has evaluated subsequent events through September 28, 2021, the

date which the financial statements were available to be issued.
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