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INDEPENDENT AUDITORS’ REPORT 

 
To the Board of Directors  
The International Elephant Foundation  
Fort Worth, Texas 

We have audited the accompanying financial statements of The International Elephant Foundation (a 
nonprofit organization) which comprise the statements of financial position as of December 31, 2022 and 
2021, and the related statements of activities and change in net assets, functional expenses, and cash 
flows for the years then ended, and the related notes to the financial statements. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of The International Elephant Foundation as of December 31, 2022 and 2021, and the 
changes in its net assets and its cash flows for the years then ended in accordance with accounting 
principles generally accepted in the United States of America. 

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States 
of America. Our responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of The International Elephant Foundation and to meet our other ethical responsibilities in 
accordance with the relevant ethical requirements relating to our audits. 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 The International Elephant 
Foundation's ability to continue as a going concern within one year after the date that the financial 
statements are available to be issued. 

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 generally accepted auditing 
standards 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. 
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In performing an audit in accordance with generally accepted auditing standards, we: 

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

• 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. 

• 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 The International Elephant Foundation's internal control. 
Accordingly, no such opinion is expressed. 

• 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. 

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about The International Elephant Foundation'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. 

 
Kellogg and Kellogg, P.C. 
Fort Worth, Texas 
June 8, 2023 
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2022 2021

CURRENT ASSETS

Cash and cash equivalents 416,598$       132,952$       

Contributions receivable 43,072           61,458           

Current pledges receivables, net 212,000         212,000         

Investments 1,691,735      1,687,908      

Total current assets 2,363,405      2,094,318      

OTHER ASSETS

Non-current pledges receivable, net 211,560         415,118         

TOTAL ASSETS 2,574,965$    2,509,436$    

CURRENT LIABILITIES

Accounts payable and accrued liabilities 5,413$           3,258$           

Grants payable 128,655         98,418           

Total current liabilities 134,068         101,676         

NET ASSETS

Without donor restrictions 2,055,347      1,784,238      

With donor restrictions 385,550         623,522         

Total net assets 2,440,897      2,407,760      

TOTAL LIABILITIES AND NET ASSETS 2,574,965$    2,509,436$    

LIABILITIES AND NET ASSETS 

ASSETS

THE INTERNATIONAL ELEPHANT FOUNDATION
STATEMENTS OF FINANCIAL POSITION

DECEMBER 31, 2022 AND 2021

The Notes to Financial Statements are an integral part of these statements.
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Net Assets Net Assets 

Without Donor With Donor

 Restrictions Restrictions Total

SUPPORT AND REVENUES

Contributions of cash and

and other financial assets 913,335$       202,232$       1,115,567$    

Investment income, net 215,684)(        -                 215,684)(        

Net assets released from restrictions 440,204         440,204)(        -                 

Total support and revenues 1,137,855      237,972)(        899,883         

EXPENSES

Program services:

Conservation, education, and research 716,272         -                 716,272         

Supporting services:

Management and general 96,404           -                 96,404           

Fundraising 54,070           -                 54,070           

Total expenses 866,746         -                 866,746         

Change in net assets 271,109         237,972)(        33,137           

NET ASSETS, beginning of year 1,784,238      623,522         2,407,760      

NET ASSETS, end of year 2,055,347$    385,550$       2,440,897$    

 

THE INTERNATIONAL ELEPHANT FOUNDATION
STATEMENT OF ACTIVITIES AND CHANGE IN NET ASSETS

FOR THE YEAR ENDED DECEMBER 31, 2022

The Notes to Financial Statements are an integral part of this statement.
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Net Assets Net Assets 

Without Donor With Donor

 Restrictions Restrictions Total

SUPPORT AND REVENUES

Contributions of cash and

and other financial assets 408,548$       321,246$       729,794$       

Investment income, net 104,994         -                 104,994         

Net assets released from restrictions 531,888         531,888)(        -                 

Total support and revenues 1,045,430      210,642)(        834,788         

EXPENSES

Program services:

Conservation, education, and research 566,804         -                 566,804         

Supporting services:

Management and general 94,665           -                 94,665           

Fundraising 47,089           -                 47,089           

Total expenses 708,558         -                 708,558         

Change in net assets 336,872         210,642)(        126,230         

NET ASSETS, beginning of year 1,447,366      834,164         2,281,530      

NET ASSETS, end of year 1,784,238$    623,522$       2,407,760$    

 

THE INTERNATIONAL ELEPHANT FOUNDATION
STATEMENT OF ACTIVITIES AND CHANGE IN NET ASSETS

FOR THE YEAR ENDED DECEMBER 31, 2021

The Notes to Financial Statements are an integral part of this statement.
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Conservation,

Education, Management

and Research  and General Fundraising Total

Accounting and legal fees -$             26,662$       -$             26,662$       

Bank fees -               9,508           -               9,508           
Development and marketing -               221              -               221              

Fundraising -               -               4,154           4,154           

Licenses and membership dues 1,075           -               2,248           3,323           
Miscellaneous -               1,241           -               1,241           

Office supplies 1,745           255              128              2,128           

Postage and printing 982              2,512           -               3,494           

Research and support 579,084       -               -               579,084       

Salaries and benefits 105,610       54,410         44,184         204,204       

Telephone 3,008           440              220              3,668           

Travel 12,555         -               -               12,555         

Website management 12,213         1,155           3,136           16,504         

716,272$     96,404$       54,070$       866,746$     

THE INTERNATIONAL ELEPHANT FOUNDATION
STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2022

The Notes to Financial Statements are an integral part of this statement.



Page 7

Conservation,

Education, Management

and Research  and General Fundraising Total

Accounting and legal fees -$             19,797$       -$             19,797$       

Bank fees -               14,922         -               14,922         
Development and marketing -               1,272           -               1,272           
Fundraising -               -               4,202           4,202           

Licenses and membership dues -               3,319           -               3,319           

Miscellaneous -               327              -               327              
Office supplies -               2,266           -               2,266           

Postage and printing 996              1,407           -               2,403           

Research and support 474,402       -               -               474,402       

Salaries and benefits 89,889         47,942         42,887         180,718       

Telephone -               1,708           -               1,708           

Travel 1,397           -               -               1,397           

Website management 120              1,705           -               1,825           

566,804$     94,665$       47,089$       708,558$     

THE INTERNATIONAL ELEPHANT FOUNDATION
STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2021

The Notes to Financial Statements are an integral part of this statement.
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2022 2021

CASH FLOWS FROM OPERATING ACTIVITIES

Change in net assets  $         33,137 126,230$       

Adjustments to reconcile change in net assets to

 net cash provided by (used in) operating activities

Discount on contributions receivable 8,442)(            13,843)(          

Net realized and unrealized gain on investments 243,861         17,135)(          

Donated stocks 219,685)(        45,906)(          

Changes in operating assets and liabilities

Contributions receivable 18,386           16,369)(          

Pledges receivable 212,000         212,000         

Accounts payable and accrued liabilities 2,155             63,164)(          

Grants payable 30,237           186,179)(        

Net cash provided by (used in) operating activities 311,649         4,366)(            

CASH FLOWS FROM INVESTING ACTIVITIES

Proceeds from sale of investments -                 60,248           

Purchases of investments 28,003)(          87,846)(          

Net cash used in investing activities 28,003)(          27,598)(          

Net increase (decrease) in cash and cash equivalents 283,646         31,964)(          

Cash and cash equivalents, beginning of year 132,952         164,916         

Cash and cash equivalents, end of year 416,598$       132,952$       

 

THE INTERNATIONAL ELEPHANT FOUNDATION
STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021

The Notes to Financial Statements are an integral part of these statements.
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THE INTERNATIONAL ELEPHANT FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

 
 

 

NOTE 1 – SIGNIFICANT ACCOUNTING POLICIES  
 
Nature of Operations – The International Elephant Foundation (the Foundation) is a not-for-profit 
organization incorporated under the laws of the state of Texas. The primary mission of the Foundation is 
to support and operate elephant conservation and education programs, both in managed facilities and in 
the wild, with an emphasis on management, protection, and scientific research. The Foundation’s 
corporate office is located in Fort Worth, Texas.  
 
Basis of Accounting – The accompanying financial statements have been prepared on the accrual basis 
of accounting in accordance with accounting principles generally accepted in the United States of 
America (GAAP).   
 
Basis of Presentation – The financial statements of the Foundation are presented in accordance with 
generally accepted accounting principles applicable to not-for-profit organizations. Net assets, revenues, 
gains, and losses are classified based on the existence or absence of donor-imposed restrictions, as 
follows: 
 

Net Assets without Donor Restrictions – Net assets available for use in general operations 
and not subject to donor (or certain grantor) restrictions. The governing board has not 
designated any net assets for specific use. 
 
Net Assets with Donor Restrictions – Net assets subject to donor (or certain grantor) 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, where the donor stipulates that resources be maintained 
in perpetuity. Donor-imposed restrictions are released when the 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. 

 
Use of Estimates – The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States requires management to make estimates and assumptions that 
affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at 
the date of the financial statements and the reported amounts of revenues and expenses during the 
reporting period. Actual results could differ from those estimates. 
 
Fair Value of Financial Instruments – The Foundation determines the fair value of financial instruments  
by reference to various market data and other valuation techniques, as appropriate. Unless otherwise 
disclosed, the fair values of financial instruments approximate their recorded values, due primarily to their 
short-term nature. The Foundation considers investments with maturities of 90 days or less when 
purchased to be cash equivalents. 
 
Contribution Revenue – The Foundation recognizes contributions when cash, securities, or other 
assets; an unconditional promise to give; or a notification of a beneficial interest is received. Contributions 
received are recorded as net assets with donor restrictions or net assets without donor restrictions 
depending on the existence and nature of any donor restrictions. When a restriction expires (that is, when 
a stipulated time restriction ends or a 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 restrictions. All contributions are considered to be available for use 
unless specifically restricted by the donor.  
 
Conditional promise to give – that is, those with a measurable performance or other barrier and a right of 
return – are not recognized until the conditions on which they depend have been met.  
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THE INTERNATIONAL ELEPHANT FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

 
 

 

NOTE 1 – SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Donated Services – Donated services are recognized as contributions if the services: (a) create or 
enhance non-financial assets, or (b) require specialized skills, are performed by people with those skills, 
and would otherwise be purchased by the Foundation. The Foundation pays for most services requiring 
specialized skills. However, a number of individuals volunteer their time and perform a variety of tasks 
that assist the Foundation with specific program functions and various other activities that are not 
recognized as contributions in the accompanying financial statements, because the recognition criteria 
under GAAP was not met.  
 
Cash and Cash Equivalents – The Foundation considers all highly liquid investments with a maturity of 
three months of less when purchased to be cash equivalents. The Foundation maintains deposits 
primarily in one financial institution, which may at times exceed amounts covered by insurance provided 
by the U.S. Federal Deposit Insurance Corporation (FDIC). The Foundation has not experienced any 
losses related of amounts in excess of FDIC limits. Management evaluates each financial institution on a 
regular basis and does not anticipate any losses on the excess deposits. 
 
Contributions Receivable – Contributions receivable are recorded as revenue in the year made. 
Promises to give that are expected to be collected in future years are recorded at the present value of 
their estimated future cash flows using discount rates ranging from 0.93% to 1.69%. The discount on 
those amounts is computed using risk-adjusted interest rates applicable to the years in which the 
promises are expected to be received. At December 31, 2022 and 2021, the unamortized discount is 
approximately $10,000 and $19,000, respectively. Amortization of the discount is included in contribution 
revenue in the accompanying statement of activities. Management evaluates the adequacy of an 
allowance for doubtful accounts based on a review of individual accounts.  
 
The primary factors considered in determining the amount of the allowance are collection history, the 
aging of the accounts, and other specific information known to management that may affect collectability. 
No allowance for doubtful accounts was considered necessary at December 31, 2022 and 2021.  
 
Investments – The Foundation invests excess cash flow in mutual funds, stocks and bonds to achieve a 
greater investment return. The Foundation classifies its investments consistent with ASC 320-10, 
Accounting for Certain Investments in Debt and Equity Securities, which requires that investments in debt 
securities and marketable equity securities be designated as trading, available for sale or held to maturity. 
Accordingly, the Foundation classifies its investments in debt and equity securities as trading securities 
and reflects unrealized gains and losses in the current period earnings. The fair values of marketable 
securities are estimated based on quoted market prices. Realized gains or losses from the sales of 
marketable securities are based on the specific identification method. 
 
Functional Allocation of Expenses – The costs of providing program and other activities have been 
summarized on a functional basis in the statements of activities and functional expenses. Accordingly, 
certain costs, including postage and printing, salaries and benefits, and website management have been 
allocated among program and supporting services. Such allocations, specifically for salaries and benefits 
are determined by management based on estimates of time and effort. Generally, the Foundation records 
its expenses based on direct allocation by assigning each expense to a functional category based on 
direct usage.  

 
Income Taxes – The Foundation is exempt from federal income taxes under section 501(a) of the 
Internal Revenue Code as an organization described in section 501(c)(3), and as such, is subject to 
income taxes only on unrelated business income (UBI). The Foundation earned no taxable income from 
unrelated business activities for the years ended December 31, 2022 and 2021.  
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THE INTERNATIONAL ELEPHANT FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

 
 

 

NOTE 1 – SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Income Taxes (continued) – FASB ASC 740-10, Accounting for Uncertainty in Income Taxes, clarifies 
the accounting for income taxes, by prescribing a minimum recognition threshold a tax position is required 
to meet before being recognized in the financial statements. It also provides guidance on derecognition, 
measurement and classification of amounts relating to uncertain tax positions, accounting for and 
disclosure of interest and penalties, accounting in interim periods, disclosures and transition relating to 
the adoption of the accounting standard.  
 
The Foundation’s accounting policy related to income tax penalties and interest assessments is to accrue 
for these costs and record a charge to selling, general and administrative expense for tax penalties and a 
charge to interest expense for interest assessments during the period that it takes an uncertain tax 
position through resolution with the taxing authorities or the expiration of the applicable statute of 
limitations. The Foundation did not record any significant amounts related to penalties and interest during 
the years ended December 31, 2022 and 2021.  
 
In the normal course of business, the Foundation is subject to examination by taxing authorities. The 
Foundation’s tax returns for the years after December 31, 2018 are open, by statute, for review by 
authorities. However, at present, there are no ongoing income tax audits or unresolved disputes with 
various tax authorities. 
 
Reclassifications – Certain amounts in the prior year financial statements have been reclassified for 
comparative purposes to conform with the presentation in the current year financial statements. 
 
Recently Adopted Accounting Pronouncements – In September 2020, the FASB issued ASU 2020-
07, Not-for-Profit Entities (Topic 958): Presentation and Disclosures by Not-for-Profit Entities for 
Contributed Nonfinancial Assets, requiring an entity to present contributed nonfinancial assets as a 
separate line item in the statement of activities, apart from contributions of cash and other financial 
assets. ASU 2020-07 includes additional disclosure requirements about contributed nonfinancial assets 
for not-for-profit entities, including additional disclosure requirements for recognized contributed services. 
The Foundation adopted the standard in 2022, and applied it on a retrospective basis. Adoption of the 
new standard did not have a significant impact on the financial statements.  
 
 
NOTE 2 – LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS 
 
The following represents the Foundation’s financial assets at December 31:  
 
  2022 2021 
  
 Financial assets at year-end: 
  Cash and cash equivalents $      416,598 $      132,952 
  Contributions receivable 43,072 61,458 
  Pledges receivable to be collected in less than one year 212,000 212,000 
  Investments      1,691,735      1,687,908  
  
 Total financial assets  2,363,405 2,094,318 
 
 Less: net assets with donor restrictions with specific  
  time and purpose restrictions   (        205,535) (        217,010)  
  
 Financial assets available to meet cash needs 
  for general expenditure within one year $   2,157,870 $   1,877,308 
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THE INTERNATIONAL ELEPHANT FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

 
 

 

NOTE 2 – LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS (continued) 
 
As part of the Foundation’s liquidity management, it has a policy to structure its financial assets to be 
available as its general expenditures, liabilities, and other obligations come due. At December 31, 2022 
and 2021, the Foundation has approximately $2,158,000 and $1,877,000, respectively, of financial assets 
available within one year of the statement of financial position date to meet cash needs for general 
expenditure consisting of cash and cash equivalents, contributions receivable to be collected in less than 
one year, and investments. Other than the net assets with donor restrictions, none of the financial assets 
are subject to donor or other contractual restrictions that make them unavailable for general expenditure 
within one year of the statement of financial position dates. As part of its liquidity plan, excess cash is 
invested in the Foundation’s investment portfolio, including money market accounts and mutual funds. 
The Foundation could draw upon the investment balance to meet liquidity needs, if necessary.  
 
 
NOTE 3 – PLEDGES RECEIVABLE  
 
Pledges receivable are due as follows at December 31:  
 
  2022  2021 
  
 Less than 1 year  $   212,000 $   212,000 
 1-5 years       222,000        434,000 
  
 Total pledges receivable  434,000 646,000 
 Unamortized discount to adjust pledges to net present value  (       10,440) (       18,882) 
 
 Total pledges receivable, net  $   423,560 $   627,118 
 
    

NOTE 4 – NET ASSETS WITH DONOR RESTRICTIONS 
 
Net assets with donor restrictions represents contributions for which donors have imposed purpose 
and/or time restrictions. As of December 31, 2022 and 2021, the Foundation’s net assets with donor 
restrictions were comprised of amounts restricted for various programs for conservation, education, and 
research, which are within the scope of the Foundation’s charitable purpose. Donor-restricted amounts 
are held in contributions receivable and investments at December 31, 2022 and 2021.  
 
 
NOTE 5 – FAIR VALUE MEASUREMENTS 
 

ASC 820-10, Fair Value Measurements and Disclosure, provides a framework for measuring fair value 

under generally accepted accounting principles. ASC 820-10 applies to all financial instruments that are 

being measured and reported on a fair value basis. ASC 820-10 defines fair value as 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. ASC 820-10 also establishes a fair value hierarchy which requires 

an entity to maximize the use of observable inputs and minimize the use of unobservable inputs when 

measuring fair value. The standard describes three levels of inputs that may be used to measure fair 

value:  
 

Level 1 - Valuations for assets and liabilities traded in active exchange markets, such as the New 

York Stock Exchange. Valuations are obtained from readily available pricing sources for market 

transactions involving identical assets or liabilities.  
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THE INTERNATIONAL ELEPHANT FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

 
 

 

NOTE 5 – FAIR VALUE MEASUREMENTS (continued) 
 

Level 2 - Valuations for assets and liabilities traded in less active dealer or broker markets. 

Valuations are obtained from third party pricing services for identical or similar assets or liabilities.  

 

Level 3 - Valuations for assets and liabilities that are derived from other valuation methodologies, 

including option pricing models, discounted cash flow models and similar techniques, and not 

based on market exchange, dealer, or broker traded transactions. Level 3 valuations incorporate 

certain assumptions and projections in determining the fair value assigned to such assets or 

liabilities.  

 
At December 31, 2022 and 2021, the Foundation’s investments consisted of actively traded money 
market and mutual funds, including equity, fixed income, and other mutual funds, which have daily quoted 
net asset values for identical assets that the Foundation can access. These securities are classified within 
Level 1 of the fair value hierarchy.  

 

The table below presents the balances of assets measured at fair value on December 31, 2022 on a 

recurring basis.  
 

 Total Level 1 Level 2  
 

 Investments:  
 Money market funds $     316,980 $     316,980 $      -       
 Stock securities 5,642 5,642 -       
 Equity mutual funds 399,688 399,688 -       
 Fixed income mutual funds 665,668 665,668 -       
 ETF and other mutual funds        303,757         303,757         -              
   
 Total assets measured at fair value $  1,691,735 $  1,691,735 $      -                   
 

The table below presents the balances of assets measured at fair value on December 31, 2021 on a 

recurring basis.  
 

 Total Level 1 Level 2  
 

 Investments:   
 Money market funds $     270,367 $     270,367 $      -       
 Equity mutual funds 764,138 764,138 -       
 Fixed income mutual funds 364,610 364,610 -       
 Other mutual funds        288,793         288,793         -              
   

 Total assets measured at fair value $  1,687,908 $  1,687,908 $      -                         
 
 
NOTE 6 – CONCENTRATIONS  
 
At December 31, 2022 and 2021, 100% of pledges receivable comprised of amounts due from two 
donors. One of the donors was a related party. 
 
During the year ended December 31, 2021, the Foundation had a contribution from one donor, totaling 
$100,000, which accounts for approximately 14% of total contributions.  
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THE INTERNATIONAL ELEPHANT FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 

 
 

 

NOTE 7 – RELATED-PARTY TRANSACTION  
 
During 2020, the Foundation received a contribution of $120,000 from a related party. As of December 
31, 2022 and 2021, $84,000 and $96,000, respectively, is included in pledges receivable on the  
statement of financial position.  
 
 
NOTE 8 – SUBSEQUENT EVENTS 
 
Management has reviewed and evaluated material subsequent events from the statement of financial 
position date of December 31, 2022 through the financial statements issue date June 8, 2023. All 
appropriate subsequent event disclosures, if any, have been made to the financial statements. 
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