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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors
San Antonio Foundation for Excellence in Education, Inc.
San Antonio, Texas

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of San Antonio Foundation for Excellence in Education, Inc.,
which comprise the statement of financial position as of December 31, 2023, and the related statements of
activities, functional expenses and cash flows for the year then ended, and the related notes to the financial
statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of San Antonio Foundation for Excellence in Education, Inc. as of December 31, 2023, 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.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of Financial Statements section of our report. We are required to be
independent of San Antonio Foundation for Excellence in Education, Inc. and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in the United States of America, and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about San Antonio Foundation for Excellence
in Education, Inc.’s ability to continue as a going concern for one year after the date that the financial
statements are issued.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not
a guarantee that an audit conducted in accordance with GAAS will always detect a material misstatement
when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control. Misstatements are considered material if there is a substantial likelihood
that, individually or in the aggregate, they would influence the judgment made by a reasonable user based on
the financial statements.

In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of San Antonio Foundation for Excellence in Education, Inc.’s internal control.
Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgement, there are conditions or events, considered in the aggregate, that
raise substantial doubt about San Antonio Foundation for Excellence in Education, Inc.’s ability to
continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit, significant audit findings, and certain internal control-related matters
that we identified during the audit.

Armstrong, Vaughan & Associates, P.C.

June 28, 2024






SAN ANTONIO FOUNDATION FOR EXCELLENCE IN EDUCATION, INC.
STATEMENT OF FINANCIAL POSITION
DECEMBER 31, 2023

ASSETS
Current Assets:
Cash and Cash Equivalents $ 462,063
Investments 6,433,957
Accounts Receivable 164,861
Prepaid Expenses 8,787
Total Current Assets 7,069,668

Assets of Donor Restricted Endowment Funds:

Cash and Cash Equivalents 511,362
Total Assets of Donor Restricted Endowment Funds 511,362
TOTAL ASSETS $ 7.581.030

LIABILITIES AND NET ASSETS

Current Liabilities:

Accounts Payable $ 41,539
Payroll Liabilities 9,940
Total Current Liabilities 51,479
Net Assets:
Without Donor Restrictions
Board Designated 193,593
Undesignated 3,642213
With Donor Restrictions 3,693,745
Total Net Assets 7,529,551
TOTAL LIABILITIES AND NET ASSETS $ 7.581,030

The accompanying notes are an integral part of these financial statements.
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SAN ANTONIO FOUNDATION FOR EXCELLENCE IN EDUCATION, INC.

STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED DECEMBER 31, 2023

SUPPORT AND REVENUE:
Support:
Foundation Grants and Contributions
Corporate Grants and Contributions
Individual Grants and Contributions
Government Grants and Contributions
United Way Contributions
Fundraising Events, Net
In-Kind Donation
Other Income
Net Assets Released from Restriction
Total Support
Revenue:
Interest and Dividends, Net
Realized Gain (Loss) on Investments
Unrealized Gain (Loss) on Investments
Total Revenue

TOTAL SUPPORT AND REVENUE

EXPENSES
Program Services
Supporting Services:
General and Administrative
Fundraising
TOTAL EXPENSES

CHANGE IN NET ASSETS
BEGINNING NET ASSETS

ENDING NET ASSETS

Without Donor ~ With Donor

Restrictions Restrictions Total
$ 353224 $ 900812 $ 1,254,036
134,883 607,212 742,095
81,211 240,098 321,309
- 30,000 30,000
51,269 - 51,269
288,006 - 288,006
56,496 - 56,496
6,569 - 6,569
2,571,327 (2,571,327) -
3,542,985 (793,205) 2,749,780
97,751 63,901 161,652
7,073 - 7,073
471,317 - 471,317
576,141 63,901 640,042
4,119,126 (729,304) 3,389,822
2,840,427 - 2,840,427
173,812 - 173,812
46,291 - 46,291
3,060,530 - 3,060,530
1,058,596 (729,304) 329,292
2,777210 4.423,049 7,200,259
$ 3.835.806 $ 3.693.745 $ 7,529,551
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SAN ANTONIO FOUNDATION FOR EXCELLENCE IN EDUCATION, INC.
STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED DECEMBER 31, 2023

Scholarship
& Campus
Emergency Educaition Educator Programs Programs
Gap Funds Grants PK-12 Postsecondary
FUNCTIONAL EXPENSES
Personnel Costs

Salaries and Wages $ 36045 S 7209 $ 72090 § 54067 $ 36,045
Payroll Taxes 2,669 534 5,337 4,003 2,669
Payroll Benefits 3,380 676 6,759 5,069 3.380
Total Personnel Costs 42,094 8419 84,186 63,139 42,094
Contractors 4454 - - 4454 2227
Accounting & Audit 2,810 562 5,621 4215 2,810
Professional Fees 1,049 210 2,097 1,573 1,049
Bank Charges & Fees 497 290 - 207 -
Insurance 294 59 588 441 294
Office Supplies & Expenses 279 56 557 418 279
Office Equipment, Repairs, Maintenance 121 24 242 181 121
Phone 254 51 509 382 254
Computer & Technology 40 8 80 60 40
Website & Technology 2,019 404 4,038 3,028 2,019
Printing & Publications 1,691 338 3,382 2,537 1,691
Postage & Shipping 472 94 944 708 472
Marketing & Promotional 2,454 491 4907 3,681 2,454

Dues, Conferences, & Professional
Development - - - - -
Meals & Meetings - - - 1,916 -
Travel & Mileage - - - 7474 68,297
Facility & Security - - - - -
Awards - - 20,000 4479 -
Tuition & Fees Expense 222,797 - - - -
Food & Necessities - - - 1,447 -
Program Supplies - - 456,648 761,079 -
Books - - - - 256
Technology & Equipment - - 22,857 68,570 -
Contract Services - - - - 204,797
Rent (In-Kind) - - - - -

Miscellaneous Expense

TOTAL FUNCTIONAL EXPENSES § 281325 §  11.006 $ 606656 $ 929989 §  329.154

The accompanying notes are an integral part of these financial statements.
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Other
Book Strategic District Program Total General and
Buddies Initiatives Initiatives Support Programs Administrative _Fundraising Total

§ 54067 § 10813 § 7209 8§ 7209 $ 284754 § 59477 $ 39639 $ 383870

4,003 801 534 534 21,084 4,400 2,935 28419
5,069 1,014 676 676 26,699 5,576 3,717 35,992
63,139 12,628 8,419 8419 332,537 69,453 46,291 448,281
- - - - 11,135 4455 - 15,590
4215 843 562 562 22,200 5,903 - 28,103
1,573 315 210 210 8,286 2,199 - 10,485
497 415 207 497 2,610 2,074 - 4,684
41 88 59 59 2,323 294 - 2,617
418 84 56 56 2,203 277 - 2,480
181 36 24 24 954 121 - 1,075
382 76 51 51 2,010 255 - 2,265
60 12 8 8 316 39 - 355
3,028 606 404 404 15,950 2,018 - 17,968
2,537 507 338 338 13,359 1,693 - 15,052
708 142 94 94 3,728 473 - 4,201
3,681 736 491 491 19,386 2452 - 21,838
- - - - - 1,496 - 1,496

- - 43,570 24,832 70,318 2,197 - 72,515

- - 25,263 8,320 109,354 1,850 - 111,204

- - 2,070 - 2,070 - - 2,070

- 40,500 - 30,266 95,245 - - 95,245

- - - - 222,797 - - 222,797

- - - - 1,447 - - 1,447

- - 152,217 - 1,369,944 - - 1,369,944
13,161 - - 400 13,817 - - 13,817
- - - - 91,427 - - 91,427
1,000 1,000 138,787 24931 370,515 - - 370,515
- 56,496 - - 56,496 - - 56,496

- 76,563 - 76,563

§ 95021 $ 114484 _$ 372830 _§ 99962 _$2.840427 _$§ 173812 _§  46.291 $ 3.060.530




SAN ANTONIO FOUNDATION FOR EXCELLENCE IN EDUCATION, INC.

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Change in Net Assets
Adjustments to Reconcile Net Income (Loss) to Net Cash
Provided by Operating Activities:
Realized (Gain) Loss on Investments
Unrealized (Gain) Loss on Investments
(Increase) Decrease in Accounts Receivable
(Increase) Decrease in Prepaid Expenses
Increase (Decrease) in Accounts Payable

Increase (Decrease) in Accounts Payable
NET CASH PROVIDED (USED)
BY OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES
Redemption/Purchase of Securities
NET CASH PROVIDED (USED)
BY INVESTING ACTIVITIES

NET INCREASE IN CASH AND CASH EQUIVALENTS

BEGINNING CASH AND CASH EQUIVALENTS:
Cash and Cash Equivalents
Restricted Cash and Cash Equivalents

ENDING CASH AND CASH EQUIVALENTS:
Cash and Cash Equivalents
Restricted Cash and Cash Equivalents

SUPPLEMENTAL DISCLOSURE:
Interest Expense Paid

The accompanying notes are an integral part of these financial statements.
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$ 329,292

(7,073)
(471317)
(164,851)

2,705

(8,717)

9,940

(310,021)

(640,292)

(640,292)

(950,313)

1,437,545
486,193
1,923,738

462,063
511,362
$ 973.425




SAN ANTONIO FOUNDATION FOR EXCELLENCE IN EDUCATION, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE A -- NATURE OF ACTIVITIES AND SUMARY OF SIGNIFICANT ACCOUNTING
POLICIES

L.

NATURE OF ACTIVITIES

The San Antonio Foundation for Excellence in Education, Inc. (the Foundation), incorporated on
December 5, 1997, is a private non-profit corporation and is tax exempt pursuant to Section
501(c)(3) of the Internal Revenue Code (IRC). The Foundation was organized exclusively for
charitable and educational purposes, including the making of distributions to organizations that
qualify as exempt organizations under Section 501(c)(3) of the IRC. Its main purpose is to
facilitate student achievement, develop and recognize staff and teacher excellence, and strengthen
partnerships in the San Antonio Independent School District (the District) community.

The Foundation is governed by an independent Board of Directors that has authority to make
decisions and significantly influence operations.

BASIS OF PRESENTATION

The accompanying financial statements of the Foundation have been prepared on the accrual
basis of accounting in accordance with U. S. generally accepted accounting principles. Net assets,
support and revenues, and expenses are classified based on the existence or absence of donor-
imposed restrictions. If donor-imposed restrictions are met in the same period as the gift or
investment income is received, the amount is reported as net assets without donor restrictions.
Accordingly, net assets and changes therein are classified and reported as follows:

Net Assets Without Donor Restrictions — Net assets available for use in the general operations and
not subject to donor restrictions. Assets restricted solely through the actions of the Board of
Directors are reported as net assets without donor restrictions, board-designated.

Net Assets With Donor Restrictions — Net assets subject to donor-imposed stipulations that will be
met by actions of the Foundation and/or the passage of time. When a restriction expires, 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 restrictions.

USE OF 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.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents include all monies in checking, savings and money market accounts.
Endowment assets include those assets of donor restricted funds that the Foundation must hold in
perpetuity or for a donor-specified period. This implies growing the corpus in real terms while at
the same time protecting the assets from market volatility.



SAN ANTONIO FOUNDATION FOR EXCELLENCE IN EDUCATION, INC.
NOTES TO FINANCIAL STATEMENTS (CONT.)
DECEMBER 31, 2023

NOTE A -- NATURE OF ACTIVITIES AND SUMARY OF SIGNIFICANT ACCOUNTING
POLICIES (CONT.)

5. FAIR VALUE MEASUREMENT

The Foundation’s investments include certificates of deposit, equities and taxable bonds.
Investments are reported at their fair values on the statement of financial position based on the
hierarchy established by generally accepted accounting principles. The Foundation uses the
following hierarchical disclosure framework:

Level 1 — Measurement based upon quoted prices for identical assets in an active market as of the
reporting date.

Level 2 — Measurement based upon marketplace inputs other than Level 1 that are observable,
either directly or indirectly, such as quoted prices in active markets for similar assets or liabilities,
quoted prices for identical or similar assets or liabilities in inactive markets, or other inputs that
are observable or can be corroborated by observable market data for substantially the full term of
the assets or liabilities.

Level 3 - Measurement based on assumptions about hypothetical marketplace inputs because
observable market inputs are not available as of the reporting date.

The Foundation uses appropriate valuation techniques based on available inputs to measure the
fair value of its assets and liabilities. When available, the Foundation measures fair market value
using Level 1 inputs because they generally provided the most reliable evidence of fair value.
Level 3 inputs have the lowest priority.

6. ACCOUNTS RECEIVABLE

Accounts receivable balances are reported as outstanding principal, net of an allowance for
doubtful accounts if deemed necessary. An allowance for uncollectible accounts has not been
established as of December 31, 2023 as management considers all accounts to be collectible.

7. PROPERTY AND EQUIPMENT

Property and equipment is stated at cost at date of acquisition or fair value at date of donation in
the case of gifts. Depreciation on the property and equipment is calculated using the straight-line
method. The Foundation capitalized all asset acquisitions in excess of $2,500. At December 31,
2023, the Foundation had no property and equipment that meets the criteria for capitalization.



NOTE

SAN ANTONIO FOUNDATION FOR EXCELLENCE IN EDUCATION, INC.
NOTES TO FINANCIAL STATEMENTS (CONT.)
DECEMBER 31, 2023

A -- NATURE OF ACTIVITIES AND SUMARY OF SIGNIFICANT ACCOUNTING

POLICIES (CONT.)

8.

10.

11.

12.

REVENUE RECOGNITION

Contributions are recognized as revenues when a gift or pledge that is unconditional is received.
Conditional promises to give are those with a measureable performance or other barrier and a
right of return and are not recognized until the conditions on which they depend have been met.
There are no conditional promises to give as of December 31, 2023. The Foundation records
special event revenue when the event occurs.

Grants and contributions received are recorded as net assets with restriction or net assets without
restriction depending on the existence and/or nature of any donor restriction. When a restriction
expires (that is, when a stipulated time restriction ends or purpose restriction is accomplished),
net assets with restriction are reclassified to net assets without restriction and reported in the
statement of activities as net assets released from restrictions.

IN-KIND SUPPORT

The Foundation may receive services, or support without payment or compensation. When the
value of such services meets recognition criteria, it is reflected in the accompanying financial
statements as revenues and expenses in a like amount. In-kind contributions are measured and
recorded at fair value on the date of donation.

INCOME TAXES

The Foundation is exempt from federal and state income taxes under Internal Revenue Code
Section 501(c)(3) of the Internal Revenue Code. The Foundation is required to file Internal
Revenue Service form 990, Return of Foundation Exempt from Income Tax annually.

The most significant tax position of the Foundation is its assertion that it is exempt from income
taxes and its determination of whether any amounts are subject to unrelated business income tax
(UBIT). All significant tax positions have been considered by management. It has been
determined that it is more likely than not that all tax positions would be sustained upon
examinations by taxing authorities. Tax years 2020 - 2022 remain open to examination by the
taxing jurisdiction to which the Foundation is subject, and these periods have not been extended
beyond the applicable statute of limitation.

FUNCTIONAL ALLOCATION OF EXPENSES

The costs of providing the Foundation’s programs and activities have been summarized on a
functional basis in the statement of activities and detailed on the statement of functional expenses.
Expenses that can be identified with a specific program or support service are allocated directly
according to their natural expenditure classification. Salary and wage expenses are allocated
based on job description. Other expenses are allocated on basis of time and efforts or other
reasonable basis.

SUBSEQUENT EVENTS

Subsequent events have been evaluated by management through June 28, 2024, which is the date
the financial statements were available to be issued.
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SAN ANTONIO FOUNDATION FOR EXCELLENCE IN EDUCATION, INC.
NOTES TO FINANCIAL STATEMENTS (CONT.)
DECEMBER 31, 2023

NOTE B -- UNINSURED DEPOSITS

As of December 31, 2023, the Foundation had a combined $330,835 in excess of federal deposit
insurance coverage at two banking institutions.

NOTE C -- INVESTMENTS

The Foundation’s financial instruments consist primarily of a checking account, savings account, money
market accounts, certificates of deposit, fixed income investments, equities, exchange traded funds
(ETFs) and other assets. Deposits and interest bearing accounts are carried at cost. Investments in
equities, taxable bonds, ETFs and other assets are carried at fair market value using the hierarchy
disclosed in Note A.

Equity and fixed income are carried at fair value using quoted prices in active markets for identical assets.
Certificates of Deposit are recorded at cost plus accrued interest and are exempt from fair value hierarchy

disclosures.

The table below summarizes the investments held by the Foundation at December 31, 2023:

Cumulative
Fair Unrealized
Cost Value Gains (Losses)
Certificates of Deposit $ 1,697,832 $ 1,698,214 $ 382
Level 1
Exchange Traded and Closed End Funds 2,039,471 2,511,203 471,732
Open End Mutual Funds 2,118,291 2224540 106,249
Total $ 5,855,594 $ 6,433,957 $ 578,363

A reconciliation of the investment funds beginning and ending balances for the year ended December 31,
2023 is as follows:

Beginning Balance $ 5,382,800
Contributions 1,421,442
Interest Income 174,247
Realized Gains/(Losses) 7,073
Unrealized Gains/(Losses) 471,317
Draws (991,712)
Fees (31,210)

Ending Balance $ 6,433,957
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SAN ANTONIO FOUNDATION FOR EXCELLENCE IN EDUCATION, INC.
NOTES TO FINANCIAL STATEMENTS (CONT.)
DECEMBER 31, 2023

NOTE D -- ENDOWMENT FUNDS

As of December 31, 2023, the Foundation’s donor advised endowments consist of three individual funds
established for the benefit of the SAISD Foundation and the students and schools it supports. The donors
requested the monies be held as perpetually restricted funds. The net assets associated with this fund are
classified and reported based on the existence or absence of donor-imposed restrictions.

Adoption of the Uniform Prudent Management of Institutional Funds Act

The Board of the Foundation has interpreted the Uniform Prudent Management of Institutional Funds Act
(UPIFMA) as requiring the preservation of the fair value of the original gift of the date of the donor
restricted endowment funds absent explicit donor stipulations to the contrary. The State of Texas and the
Foundation have both adopted UPMIFA. As a result of this interpretation, the Foundation classifies as
permanently restricted net assets (a) the original value of gifts donated to the permanent endowment, (b)
the original value of subsequent gifts to the permanent endowment, and (c) accumulations to the
permanent endowment made in accordance with the direction of the applicable donor gift instrument at
the time the accumulation is added to the fund. The remaining portion of the donor-restricted endowment
fund that is not classified in net assets with donor restrictions in perpetuity is classified as net assets with
donor restrictions until those amounts are appropriated for expenditure by the Foundation in a manner
consistent with the standard of prudence prescribed by UPIFMA.

The Foundation in accordance with UPMIFA has considered the following factors in making decisions to
appropriate or accumulate donor restricted endowment funds.

. Duration and Preservation of the funds.

. Purpose of the Foundation and the Endowment funds.

. Economic conditions.

. The possible effect of inflation or deflation.

. The expected total return from income and the appreciation or market downturns.
. Other resources of the Foundation.

. The investment policies of the Foundation.

~N NN kW~

A reconciliation of the endowment funds beginning and ending balances for the year ended December 31,
2023 is as follows:

With Donor

Restrictions
Beginning Balance $ 486,193
Contributions 16,154
Interest Income 25,208
Draws (16,193)
Ending Balance $ 511,362
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SAN ANTONIO FOUNDATION FOR EXCELLENCE IN EDUCATION, INC.
NOTES TO FINANCIAL STATEMENTS (CONT.)
DECEMBER 31, 2023

NOTE D -- ENDOWMENT FUNDS (CONT.)
Return Objectives and Risk Parameters

The Foundation holds all endowment investments in long-term taxable bond and equity investments. The
Board of Directors of the Foundation has adopted investment policies for the endowment fund that
attempt to fill the purpose of the fund and also protect the principal of the fund. The intent of the
Endowment assets include those assets of donor restricted funds that the Foundation must hold in
perpetuity or for a donor-specified period. This implies growing the corpus in real terms while at the
same time protecting the assets from serious volatility.

Strategies Employed for Achieving Objectives

To satisfy its long-term rate-of-return strategy in which investment returns are achieved through current
yield (interest and dividends). The fund is designed to offer a portfolio balanced through a diversified
group of quality securities to achieve its long-term return objective within the guidelines of the
Foundation’s investment policy.

NOTE E -- BOARD DESIGNATED NET ASSETS

As of December 31, 2023, the Board of Directors designated $193,593 of the net assets without restriction
for new teacher grants and student scholarships.

NOTE F -- IN-KIND DONATIONS

The Foundation receives and records in-kind contributions in the form of office space provided and paid
by the San Antonio Independent School District in the amount of $24,000 and office space provided and
paid by Port Authority of San Antonio in the amount of $32,494.

NOTE G -- SPECIAL EVENTS
Special event fundraisers are reported net of direct costs which is shown as Fundraising Events on the

Statement of Activities. The following is a summary of special events hosted during the year ended
December 31, 2023:

Golf Fore Inspire State of Athletic Hall

Excellence Awards the District of Fame Total
Revenues $ 121,784 $ 201,383 $ 44,041 $ 8,491 $ 375,699
Expenses (16,579) (58,247) (12,735) (132) (87,693)

Special Events, Net _$ 105205 § 143,136 $§ 31306 § 8359 § 288,006
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SAN ANTONIO FOUNDATION FOR EXCELLENCE IN EDUCATION, INC.
NOTES TO FINANCIAL STATEMENTS (CONT.)
DECEMBER 31, 2023

NOTE H -- RESTRICTED NET ASSETS

Net assets with donor restrictions at December 31, 2023 are available for the following purposes:

Strategic Initiatives $ 910,659
College Tours and Grants to Schools 718,957
Endowment Funds 511,362
Scholarships 428,580
SAISD Foundation Programs 728,049
Campus Education Funds 385,383
Alumni Support 10,755

$ 3.693.745

NOTE I -- NET ASSETS RELEASED FROM RESTRICTION

The release of net assets released from restriction for the year ended December 31, 2023 are as follows:

Strategic Initiatives $ 470415
SAISD Foundation Programs 1,594,375
Campus Education Funds 185,526
Scholarships 180,992
College Tours and Grants to Schools 72,018
Endowment Funds 16,193
Alumni Support 51,808

$ 2571327

NOTE J -- RETIREMENT PLAN

The Foundation offers a 401(k) savings plan that provides employer contributions at the rate of 3% of
compensation for full time permanent employees. There is no contribution required by employees. Plan
expenses for the 2023 fiscal year were $9,899.

NOTE K -- LITIGATION

Management is not aware of any pending or threatened litigation against the Foundation.
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SAN ANTONIO FOUNDATION FOR EXCELLENCE IN EDUCATION, INC.
NOTES TO FINANCIAL STATEMENTS (CONT.)
DECEMBER 31, 2023

NOTE L -- LIQUIDITY AND AVAILABILITY OF FINANCIAL RESOURCES

The management of the Foundation’s working capital and cash flows have variations during the year
attributable to the annual cash receipts for contributions, grants and program fees. Monthly operations,
excluding in-kind, as of December 31, 2023 are $250,336. The Foundation currently has approximately
seven months of operating expenses in financial assets available to meet cash needs. The following
reflects the Organization’s financial assets as of December 31, 2023, reduced by current liabilities, board
designated funds and net assets with donor restrictions:

Total Current Assets $ 7,069,668
Less: Prepaid Expenses (8,787)
Less: Accounts Payable (41,539)
Less: Payroll Liabilities (9,940)
Less: Net Assets with Donor Restrictions (3,693,745)
Less: Board Designated Net Assets (193,593)
Total Financial Assets Available to Meet
Financial assets available to meet cash needs as of 12/31/23 $ 3,122,064
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