
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

FOUNDATION FOR WOMEN WARRIORS 
FINANCIAL STATEMENTS 

JUNE 30, 2020



 
 

 
FOUNDATION FOR WOMEN WARRIORS 

 
     

    Pages 

I  Index  1 

II  Independent auditor’s report  2 - 3   

III  Statement of financial position  4 

IV  Statement of activities and changes in net assets  5 

V  Statement of functional expenses        6  

VI  Statement of cash flows   7 
 

VII  Notes to the financial statement  8 - 16 

   

     

     

     

     

     

     

     

     

     

     



CONSIDINE CONSIDINE 
C ERTIF I ED PUBLIC ACC OUNTA NTS 

To the Board of Directors 

Foundation for Women Warriors 

INDEPENDENT AUDITOR'S REPORT 

We have audited the accompanying financial statements of Foundation for Women Warriors, a 

nonprofit organization, which comprise the statement of financial position as of June 30, 2020, and the 

related statements of activities and changes in net assets, functional expense, and cash flows for the 

year 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 audit. We 

conducted our audit 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. 

Earning Your Trust Since 1946 

8989 RIO SAN DIEGO DRIVE, SUITE 250 • SAN DIEGO, CA 92108 

TEL 619-231-1977 • FAX 619-231-8244 • www.cccpa.com 



Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 

financial position of Foundation for Women Warriors as of June 30, 2020, and the changes in its net 

assets and its cash flows for the year then ended in accordance with accounting principles generally 

accepted in the United States of America. 

CONSIDINE & CONSIDINE 

An accountancy corporation 

December 22, 2020 
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ASSETS

CURRENT ASSETS
Cash 565,691$        
Pledges receivable 10,100

575,791          
OTHER ASSETS

Investments (note 4) 14,575            
Security deposit 1,500              

16,075            

TOTAL ASSETS 591,866          

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES
Accrued liabilities 24,041

LONG-TERM LIABILITIES
Note payable (note 8) 54,200

TOTAL LIABILITIES 78,241

NET ASSETS (note 6)
Without donor restrictions 349,025          
With donor restrictions 164,600          

513,625          

TOTAL LIABILITIES AND NET ASSETS 591,866$        

FOUNDATION FOR WOMEN WARRIORS
STATEMENT OF FINANCIAL POSITION

JUNE 30, 2020 
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WITHOUT DONOR WITH DONOR
RESTRICTIONS RESTRICTIONS TOTAL

REVENUE AND SUPPORT
Grant revenue and donations 319,811$            283,218$            603,029$            
Interest and dividends 7,171                   65                        7,236                   
Gain/(loss) on investments, net (5,151)                 33                        (5,118)                 

321,831              283,316              605,147              

NET ASSETS RELEASED FROM
RESTRICTIONS (note 6) 204,439              (204,439)             -                           

TOTAL REVENUE 526,270              78,877                605,147              

OPERATING EXPENSES
Program services 511,568              -                           511,568              
Management and general 32,186                -                           32,186                
Development 40,988                -                           40,988                

584,742              -                           584,742              

CHANGE IN NET ASSETS (58,472)               78,877                20,405

NET ASSETS, BEGINNING 407,497 85,723                493,220              

NET ASSETS, ENDING 349,025$            164,600$            513,625$            

See accompanying notes to the financial statements
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PROGRAM MANAGEMENT
SERVICES AND GENERAL DEVELOPMENT TOTAL

EXPENSES
Salaries and benefits 290,291$        17,723$          21,460$          329,474$        
Warrior support 142,671          -                       -                       142,671          
Conference and events 17,905            1,492              1,918              21,316            
Facilities 17,220            957                 957                 19,133            
In-kind education, supplies, services 15,038            -                       1,929              16,967            
Outside services 8,454              3,074              3,843              15,371            
Advertising and marketing 8,139              1,744              1,744              11,627            
Insurance 7,111              1,108              1,016              9,235              
Tax and license 56                    945                 4,560              5,561              
Meeting 1,912              287                 2,581              4,779              
Professional fees -                       3,980              -                       3,980              
Office 1,897              546                 156                 2,598              
Postage and shipping 876                 193                 416                 1,485              
Bank charges -                       136                 409                 545                 

TOTAL EXPENSES INCLUDED IN THE 
EXPENSE SECTION OF THE STATEMENT 
OF ACTIVITIES AND CHANGES IN NET 
ASSETS 511,568$        32,186$          40,988$          584,742$        

FOUNDATION FOR WOMEN WARRIORS
STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED JUNE 30, 2020

See accompanying notes to the financial statements
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CASH FLOWS USED BY OPERATING ACTIVITIES
Change in net assets 20,405$          

ADJUSTMENTS TO RECONCILE CHANGE IN NET ASSETS TO 
NET CASH PROVIDED BY OPERATING ACTIVITES 

Loss on investments, net 4,025              
Change in operating assets and liabilities:

Pledges receivable (10,100)           
Accrued liabilities 24,041            

17,966            

NET CASH PROVIDED BY OPERATING ACTIVITIES 38,371            

NET CASH PROVIDED BY INVESTING ACTIVITIES
Proceeds from sale of investments 489,936          
Purchase of investments (96,335)           

393,601          

NET CASH PROVIDED BY FINANCING ACTIVITIES
Proceeds from long-term note payable 54,200            

NET CHANGE IN CASH 486,172          

CASH, BEGINNING 79,519            

CASH, END 565,691$        

FOUNDATION FOR WOMEN WARRIORS
STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED JUNE 30, 2020



FOUNDATION FOR WOMEN WARRIORS 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2020 
Page 8 

 

 

 
Foundation for Women Warriors (the "Organization"), is a California non-profit Organization that was 
incorporated in 2006. The Organization's mission is to serve women veterans and their children so that 
their next mission is clear and continues to impact the world.  
 
Substantially all the Organization’s support comes from foundation, corporate, and individual donors. 
The Organization offers emergency financial assistance to women veterans with rent and security 
deposits, child care and other short-term support. It also provides women veterans and their families, 
information and making connections to local, state and national agencies with which they can receive 
additional assistance. Lastly, the Organization has created a network of business and academia leaders 
for women warriors to connect with, hold interactive sessions on relevant topics to women warriors and 
provide mentor opportunities. 
 
NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Basis of accounting - The accompanying financial statements are prepared using the accrual method in 
conformity with accounting principles generally accepted ("GAAP") in the United States of America. 
 
Estimates - The preparation of financial statements in conformity with GAAP requires the Organization 
to make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly, 
actual results may differ from those estimates. 
 
Financial statement presentation - the Organization follows the Financial Accounting Standards Board 
(“FASB”) Financial Statements of Not-for-Profit Organizations for presentation of its financial statements 
which require them to present information regarding the financial position and activities according to 
two classes of net assets: net assets without donor restrictions and net assets with donor restrictions. 
 
Net assets without donor restrictions - Net assets without donor restrictions consists of assets which are 
fully available, at the discretion of management and the Board of Directors, for the Organization to 
utilize in any of its programs or supporting services. Net assets without donor restrictions may also 
include amounts designated for certain purposes by the Board of Directors. 
 
Net assets with donor restrictions - Net assets with donor restrictions consist of contributed funds 
subject to donor-imposed restrictions contingent upon specific performance of a future event or a 
specific passage of time before the Organization may spend the funds. Net assets with donor restrictions 
may also include contributed funds to be held in perpetuity. 
 
The FASB has issued reporting standards for endowments for not-for-profit organizations subject to an 
enacted version of the Uniform Prudent Management of Institutional Funds Act (UPMIFA), and 
enhanced disclosures for all endowment funds. The standards provide guidance on classifying the net 
assets associated with donor-restricted endowment funds held by organizations that are subject to an 
enacted version of UPMIFA, which serves as a model act for states to modernize their laws governing 
donor restricted endowment funds. The standard also require additional disclosures about endowments 
(both donor restricted funds and board-designated funds) to enable users of financial statements to 

NOTE 1 THE ORGANIZATION 
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understand the net asset classification, net asset composition, changes in net asset composition, 
spending policies, and related investment policies of its endowment funds.  
 
Cash - The Organization considers financial instruments with a fixed maturity date of less than three 
months to be cash equivalents. The Organization maintains its bank accounts with a commercial and 
investment bank. As of June 30, 2020, the Organization did not have any accounts that were in excess of 
the insured limits. The Organization does not believe it is exposed to any significant credit risk on its 
cash balance. 
 
Investments - The Organization carries investments in marketable securities with readily determinable 
values at fair value in the statement of financial position. Realized and unrealized gains and losses are 
included in the accompanying statement of activities and changes in net assets. Investment income is 
recognized as revenue in the period it is earned. 
 
Fair value measurement - The Organization follows accounting standards which define fair value, 
establish a framework for measuring fair value and expand disclosures about fair value measurements 
for all financial statement elements. 
 
Pledges receivable – Pledges receivable consist of donor promises to give. It is the Organization’s policy 
to charge off uncollectible receivables when management determines the amounts will not be collected. 
All receivables are considered collectible as of June 30, 2020.  
 
Contributions - Contributions received are considered to be without donor restrictions and available for 
general use unless designated by the donor for a specific purpose. All donor-restricted support is 
reported as an increase in net assets with donor restrictions. When a restriction expires, (that is, when a 
stipulated time restriction ends or purpose restriction is accomplished), net assets with donor 
restrictions are reclassified to net assets without donor restrictions and reported in the statement of 
activities as net assets released from restriction. However, if a restriction is fulfilled in the same fiscal 
period in which the contribution is received, the support is reported as without donor restrictions. 
 
In-kind donations - The Organization follows standards relating to contributions received and 
contributions made as consistent with the FASB Codification. These standards require recording the 
value of donated goods that create or enhance non-financial assets or require specialized skills. These 
are included with grant revenue and donations in the statement of activities and change in net assets.  
 
Advertising and marketing - Advertising and marketing expenses are charged to expense as incurred. 
 
Functional allocation of expenses - The Organization allocates its expenses on a functional basis among 
its various programs and support services. Expenditures which can be identified with a specific program 
or support service are allocated directly, according to their natural expenditure. Costs that are common 
to several functions are allocated among the program and supporting services on the basis of time 
records, space utilized, and estimates made by the Organization's management. 
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Income taxes - As a nonprofit organization, the Organization has obtained exempt status under Section 
501(c)(3) of the Internal Revenue Code and comparable state law, and contributions to it are tax 
deductible within the limitations prescribed by the Code. 
 
The Organization follows accounting standards which provide accounting and disclosure guidance about 
positions taken by an entity in its tax returns that might be uncertain. Management has considered its 
tax position and believes that all of the positions taken in its exempt Organization tax returns are more 
likely than not to be sustained upon examination. As of June 30, 2020, the Organization has no accrued 
interest or penalties related to uncertain tax positions. The Organization files tax returns in the U.S. 
Federal jurisdiction and the State of California. 
 
Recent accounting pronouncements 
 
Accounting Standards Update No. 2014-9, 2016-08, 2016-10, 2016-12, and 2016-20, collectively 
implemented as Financial Accounting Standard Board (“FASB”) Accounting Standards Codification 
(“ASC”) Topic 606 (“ASC 606”) Revenue from Contracts with Customers, provides guidance for revenue 
recognition. The Organization’s financial statements reflect the application of ASC 606 guidance 
beginning on January 1, 2019. No cumulative-effect adjustment in net assets was recorded because the 
adoption of Accounting Standards (ASU) 2014-09 did not significantly impact the Organization’s 
reported historical revenue.  
 
There was not a material impact to fiscal 2020 net assets as a result of applying ASC 606, and there have 
not been significant changes to the Organization’s business processes, systems, or internal controls as a 
result of implementing the standard, The Organization adopted the standard on July 1, 2019, using the 
modified retrospective transition method.  
 
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 ASU includes the 
clarification regarding the accounting for contracts and agreements as exchange transactions or 
contributions and provides improved guidance to better distinguish between conditional and 
unconditional contributions. The Organization adopted ASU 2018-08, under the modified prospective 
approach to agreements that were either not completed as of July 1, 2019 or entered into after July 1, 
2019. The adoption of this ASU did not have a material effect on the financial statements for 
contributions received. The Organization does not make significant contributions and the impact of ASU 
2019-08 related to contributions made and contributions received did not have a material effect on the 
financial statements or disclosures.  
 
In February 2016, FASB issued ASU 2016-02 Leases (Topic 842). In July 2018, FASB issued two updated to 
ASU 2016-02, ASU 2018-10, Codification Improvements to Topic 842 Leases, and ASU 2018-11, Leases 
(Topic 812): Targeted Improvements. The new standard is effective for fiscal years beginning after 
December 15, 2021. ASU 2016-02 requires recognition of operating leases with lease terms of more 
than twelve months on the statement of financial position as both assets and liabilities for the 
obligations created by the leases. Topic 842 also requires disclosures that provide qualitative and 
quantitative information for the lease assets and liabilities recorded in the financial statements. The 
Organization is still assessing the impact this standard will have on its financial statements.  
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NOTE 3     FAIR VALUE MEASUREMENT  

The Organization follows the method of fair value to value its financial assets and liabilities. Fair value is 
based on the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. In order to increase consistency and 
comparability in fair value measurements, a fair value hierarchy that prioritizes observable and 
unobservable inputs used to measure fair value into three broad levels has been established, which are 
described below: 

Level 1: Quoted prices (unadjusted) in active markets that are accessible at the measurement date for 
identical assets or liabilities. The fair value hierarchy gives the highest priority to Level 1 inputs. 
 
Level 2: Observable inputs other than level 1 prices such as quoted prices for similar assets or liabilities; 
quoted prices in inactive markets; or model-derived valuations in which all significant inputs are 
observable or can be derived principally from or corroborated with observable market data. 
 
Level 3: Unobservable inputs are used when little or no market data is available. The fair value hierarchy 
gives the lowest priority to Level 3 inputs. 
 
Financial assets carried at fair value and measured on a recurring basis at June 30, 2020 are classified 
below in one of the three levels described above: 
 

Level 1 Level 2 Level 3 Total
Assets

U.S. Treasury Bills -$                     9,998$            -$                     9,998$            
Exchange traded funds 4,577               -                        -                        4,577               

4,577$            9,998$            -$                     14,575$          

Investments in exchange traded funds are revalued at market prices in active markets and are classified 
as level 1. 
 
Investments in U.S. Treasury Bills are measured using quoted market prices for similar assets in active 
markets and are classified as level 2. 
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Investments are stated at fair value and consist of the following at June 30, 2020: 
 

Cost Fair value
U.S. Treasury Bills 9,955$            9,998$            
Exchange traded funds 4,575               4,577               

14,530$          14,575$          

The following schedule summarizes the Organization's return on long-term investments and its 
classification in the statement of activities and changes in net assets for the year ended June 30, 2020: 
 

Without donor With donor
restrictions restrictions Total

Dividends and interest 7,171$            65$                  7,236$            
Realized/unrealized gain, net (5,151) 33                     (5,118)             
Total investment return 2,020$            98$                  2,118$            

Investment return is shown net of investment management fees of $1,093 for the year ended 
June 30, 2020. 
 
Included in investments on the statement of financial position are restricted investments held in an 
endowment fund (see note 5). The objective of the endowment fund is to support the programs 
provided by the Organization.  
 
NOTE 5 ENDOWMENT FUND 
 
In 2019, the Organization received funds totaling $25,000, for the purpose of establishing a donor 
restricted endowment fund. The Organization follows an enacted version of the Uniform Prudent 
Management of Institutional Funds Act (UPIFMA).  
 
The Board of Directors of the Organization has interpreted the enacted version of the Uniform Prudent 
Management of Institutional Funds Act of 2006 (UPMIFA) as requiring the preservation of the fair value 
of the original gift as of the gift date of the donor-restricted endowment funds absent explicit donor 
stipulations to the contrary. As a result of this interpretation, the Organization classifies as net assets 
with donor restrictions (to be held in perpetuity) (1) the original value of gifts donated to the permanent 
endowment (2) investment income or increases in fair value if required to be restricted by the donors. 
Donor-restricted endowment net assets of $25,000 are held in perpetuity at June 30, 2020. The 
remaining portion of the donor-restricted endowment fund is classified as net assets with donor 
restrictions until those amounts are appropriated for expenditure by the Organization in a manner 
consistent with the standard of prudence prescribed by UPMIFA. Endowment funds without donor 
restrictions are classified as net assets without donor restrictions, available to be appropriated for 
expenditure by the Organization. In accordance with UPMIFA, the Organization considers the following 
factors in making a determination to appropriate or accumulate donor-restricted endowment funds: 

NOTE 4 INVESTMENTS 
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• The duration and preservation of the fund 
• The purpose of the Organization and the donor-restricted endowment fund 
• General economic conditions 
• The possible effect of inflation and deflation 
• The expected total return from income and the appreciation of investments 
• Other resources of the Organization 
• The investment policies of the Organization 

 
From time to time, the fair value of the assets associated with individual donor-restricted endowment 
funds may fall below the level that the donor or UPMIFA requires the Organization to retain as a fund of 
perpetual duration. There were no such deficiencies as of June 30, 2020. 
 
The Organization has adopted investment and spending policies for endowment funds that: 
 

• Protect the invested assets  
• Preserve spending capacity of the fund income 
• Maintain a diversified portfolio of assets that meet investment return objectives while keeping 

risk at a level commensurate with that of the median fund in comparable organizations 
• Comply with applicable laws 

 
The Organization’s endowment funds are invested in securities that are structured to satisfy its long-
term rate-of-return objectives. The Organization relies on a total return strategy in which investment 
returns are achieved through both capital appreciation (realized and unrealized) and current yield 
(interest and dividends).  
 
The endowment payout is set at 5% of the endowment funds excluding the original gift value. This 
amount is available for the Organization’s program expenses, including investment management fees 
for the endowment fund. 
 
Changes in endowment net assets as of June 30, 2020 are as follows:  
 

Without donor With donor
restrictions restrictions Total

Endowment net assets
Beginning of year -$                     25,178$          25,178$          

Dividends and interest -                        65                     65                     
Investment gain -                        286                  286                  
Investment fees -                        (253)                 (253)                 

Endowment net assets, end of year -$                     25,276$          25,276$          
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NOTE 6         NET ASSETS 
 
Net assets were available for the following purposes as of June 30, 2020:   

With donor restrictions:
Subject to expenditure for specific purpose:

General program support 139,324$        

Perpetual in nature:
Mohan endowment fund 25,276

164,600

Without donor restrictions:
Unrestricted and undesignated 349,025          

513,625$        

Net assets released from donor restrictions by incurring expenses satisfying the purpose or time 
restriction specified by donors as follows for the year ended June 30, 2020: 

Net assets released from donor restrictions
General program support 204,439$        

NOTE 7     IN-KIND DONATIONS 
 
In-kind donations consist of the following for the year ended June 30, 2020: 

Program supplies 78,360$          
Marketing 12,500            
Connect with community 4,000               
Development 1,611               

96,471$          
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NOTE 8     NOTE PAYABLE  
 
On May 1, 2020, the Organization entered into note payable agreement with Bank of Southern 
California for $54,200, pursuant to the Paycheck Protection Program (PPP) under the Coronavirus Aid, 
Relief, and Economic Security Act (CARES Act). The note matures two years from the disbursement date 
and bears interest at a rate of 1.000% per annum, with the first six months of interest deferred. Principal 
and interest are payable in equal monthly installments fully amortized over a term of eighteen (18) 
months commencing the fifth (5th) calendar day of the seventh (7th) month following the Disbursement 
Date and may be prepaid by the Organization at any time prior to maturity with no prepayment 
penalties. Under the terms of the CARES Act, PPP loan recipients can apply for and be granted 
forgiveness for all or a portion of loans granted under the PPP. The note is subject to forgiveness to the 
extent proceeds are used for payroll costs, including payments required to continue group health care 
benefits, and certain rent, utility, and mortgage interest expenses (qualifying expenses), pursuant to the 
terms and limitations of the PPP. The Organization believes that it used all of the proceeds from the 
note for the qualifying expenses. However, no assurance is provided that the Organization will obtain 
forgiveness of the note in whole or in part. 
 

 
The Organization is substantially supported by contributions without restrictions. Contributions and 
expenses are monitored on a monthly basis by the Organization’s leadership and board. The level of 
assets are monitored on an annual basis. The Organization’s goal is to be able to function within the 
boundaries of the income received throughout the year. 
 
Upon board approval, excess funds may be drawn upon in the event of financial distress or an 
immediate liquidity need resulting from events outside the typical course of ministry. As part of the 
Organization’s liquidity management, it has structured its financial assets to be available as its general 
expenditures, liabilities and other obligations come due. The Organization manages its liquidity following 
these guiding principles: operating within a prudent range of financial stewardship and stability and 
maintaining adequate liquid assets to fund near-term operating needs, to provide reasonable assurance 
that long-term obligations will be discharged. 
 
 
 
 
 
 
 
 
 
 
 
 

NOTE 9 LIQUIDITY AND AVAILABILITY 
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The following reflect the Organization’s financial assets as of June 30, 2020, reduced by the amounts not 
available for general use because of donor-imposed restrictions within one year of the statement of 
financial position date:  

Finanical assets, at year-end:
Cash 565,691$        
Pledges receivable 10,100
Investments 14,575            

590,366          

Less those unavailable for heneral expenditures within one year due to
contractual or donor imposed restrictions:

Donor-restricted to specific programs (164,600)        

Finanical assets available to meet cash needs for general expenditures
within one year 425,766$        

NOTE 10 SUBSEQUENT EVENTS 

The Organization has evaluated subsequent events through December 22, 2020, the date which the 
financial statements were available to be issued. As a result of the spread of COVID-19 Coronavirus and 
the resulting orders issued by the State of California, the state in which the Organization operates, the 
Organization is planning for reduced revenues. The duration of the concern of reduction in revenues 
may be only temporary. However, the related financial impact and duration cannot be reasonably 
estimated at this time. 

Subsequent to year end, the Organization entered into a new lease agreement for its office space 
beginning July 2020 with monthly rent of $1,533 expiring in 2021. 
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