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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors
Virginia Council on Economic Education
Richmond, Virginia

Opinion

We have audited the financial statements of the Virginia Council on Economic Education (the Council),
which comprise the statements of assets, liabilities, and net assets on a modified cash basis as of June 30,
2023 and 2022 and the related statements of revenue, expenses and changes in net assets on a modified
cash basis for the years then ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the assets
and liabilities arising from cash transactions of the Council as of June 30, 2023 and 2022, and its revenue
collected and expenses paid during the years then ended in accordance with the modified cash basis of
accounting described in Note 1.

Basis for Opinion

We conducted our audits 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 the Financial Statements section of our report. We are required to be
independent of the Council 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.

Emphasis of Matter — Basis of Accounting

We draw attention to Note 1 of the financial statements, which describes the basis of accounting. The
financial statements are prepared on the modified 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 this matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the modified cash basis of accounting described in Note 1, and for determining that the
modified 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.
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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 the Council’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 judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Council’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.

{ Kyl [Sibivins K.

Richmond, Virginia
September 20, 2023



VIRGINIA COUNCIL ON ECONOMIC EDUCATION

Statements of Assets, Liabilities and Net Assets
- Modified Cash Basis
June 30, 2023 and 2022

2023 2022
Assets
Cash and cash equivalents $ 460,440 533,682
Investments 474,018 438,415
Beneficial interest in assets held at
The Community Foundation 764,824 781,153
Total assets $ 1,699,282 1,753,250
Liabilities, payroll taxes payable $ 739 5,270
Net Assets
Without donor restrictions $ 557,807 614,209
With donor restrictions 1,140,736 1,133,771
Total net assets 1,698,543 1,747,980
Total liabilities and net assets $ 1,699,282 1,753,250

See Notes to Financial Statements.



VIRGINIA COUNCIL ON ECONOMIC EDUCATION

Statement of Revenue, Expenses and Changes in Net Assets -
Modified Cash Basis
For the Year Ended June 30, 2023

Without
Donor With Donor
Restrictions Restrictions Total

Revenue, investment income and other changes:
Contributions and grants- cash and other financial assets $ 213,316 $ 313,200 $ 526,516

Contributions nonfinancial assets 25,810 -- 25,810
Appropriation - Commonwealth of Virginia 416,052 -- 416,052
Program service revenue 31,625 -- 31,625
Investment income, net of fees 39,495 (21,529) 17,966
Total revenue, investment income

and other changes $ 726,298 $ 291,671 $ 1,017,969

Net assets released from restrictions 284,706 (284,706) --
Total revenue, investment income,

and other changes $ 1,011,004 $ 6,965 $ 1,017,969

Expenses:

Program services $ 830,280 $ -- $ 830,280
Management and general 189,040 -- 189,040
Fundraising 48,086 - - 48,086
Total expenses $ 1,067,406 $ -- $ 1,067,406
Change in net assets $ (56,402) $ 6,965 $  (49,437)

Net assets, beginning of year 614,209 1,133,771 1,747,980
Net assets, end of year $ 557,807 $ 1,140,736 $ 1,698,543

See Notes to Financial Statements.



VIRGINIA COUNCIL ON ECONOMIC EDUCATION

Statement of Revenue, Expenses and Changes in Net Assets -
Modified Cash Basis
For the Year Ended June 30, 2022

Without
Donor With Donor
Restrictions Restrictions Total

Revenue, investment income and other changes:
Contributions and grants- cash and other financial assets $ 261,051 $ 430,469 $ 691,520

Contributions nonfinancial assets 102,389 -- 102,389
Appropriation - Commonwealth of Virginia 404,792 -- 404,792
Program service revenue 19,760 -- 19,760
Investment income (loss), net of fees (3,708) (26,417) (30,125)

Total revenue, investment income

and other changes $ 784,284 $ 404,052 $ 1,188,336

Net assets released from restrictions 179,707 (179,707) --
Total revenue, investment income,

and other changes $ 963991 $ 224345 $ 1,188336

Expenses:

Program services $ 756,327 $ -- $ 756,327
Management and general 167,412 -- 167,412
Fundraising 69,823 - - 69,823
Total expenses $ 993,562 $ -- $ 993,562

Change in net assets $  (29,571) $§ 224,345 $ 194,774

Net assets, beginning of year 643,780 909,426 1,553,206
Net assets, end of year $ 614,209 $ 1,133,771 $ 1,747,980

See Notes to Financial Statements.



Note 1.

VIRGINIA COUNCIL ON ECONOMIC EDUCATION

Notes to Financial Statements

Nature of Business and Significant Accounting Policies

Nature of Business

Virginia Council on Economic Education (the “Council”) was incorporated in 1970 under the
laws of the Commonwealth of Virginia to provide Virginia’s K-12 students with an
understanding of the economy and to develop their decision-making skills.

Basis of Presentation

The Council’s accounts are maintained on the modified cash basis of accounting. Under this
basis, revenues are recognized when collected rather than when earned and expenses are
recognized when paid rather than when incurred. Therefore, receivables, payables, and
accrued expenses which would be recognized under generally accepted accounting principles,
and which may be material in amount, are not recognized in the accompanying financial
statements. The Council does recognize payroll taxes payable. The Council records
investments at fair value instead of cost, records property and equipment along with the
corresponding depreciation expense, records notes payable, and records in-kind contributions.
Accordingly, the accompanying statements are not intended to present results of operations in
conformity with U.S. generally accepted accounting principles.

Financial Statement Presentation

The Council reports information regarding its financial position and activities according to
the "net asset" concept. Net assets are segregated among two categories: net assets without
donor restrictions and net assets with donor restrictions. Net assets without donor restrictions
consists of net assets not subject to donor-imposed restrictions and may be expended for any
purpose in performing the primary objectives of the Council. These net assets may be used at
the discretion of the Council’s management and Board of Directors. Net assets with donor
restrictions consist of net assets subject to donor-imposed restrictions. Some donor
restrictions are temporary in nature; those restrictions will be met by the actions of the
Council or by the passage of time. Other donor restrictions are perpetual in nature, whereby
the donor has stipulated the funds be maintained in perpetuity.

Support and Revenue Recognition

Gifts of cash and other assets for the general use and benefit of the Council are presented as
net assets without donor restrictions. Other contributions are presented as net assets with
donor restrictions if they are received with donor stipulations that further limit the use of the
donated assets. When a donor restriction is fulfilled, that is, when a purpose restriction is
accomplished, net assets with donor restrictions are reclassified to net assets without donor
restrictions and reported in the statement of revenue, expenses and changes in net assets as
net assets released from restrictions.



Notes to Financial Statements

Contributions received are recorded as net assets with donor restrictions and net assets
without donor restrictions depending on the existence and/or nature of any donor restrictions.

Program service revenue is recorded when received.

Allocation Methodology for the Schedule of Functional Expenses

The costs of providing program and other activities are summarized on a functional basis in
the schedule of functional expenses. Certain costs have been allocated among program,
management and general, and fundraising. Such allocations have been made by management
on an equitable basis. The expenses that are allocated including the following:

Expense

Accounting fees

Corporate fees and licenses
Depreciation

Dues and subscriptions
Education and training

Education conferences

Gifts and acknowledgements
Marketing

Miscellaneous

Network and committee meetings
Occupancy expense

Office space

Other program initiatives

Payroll and payroll taxes

Postage and shipping

Printing expense

Professional

Supplies

Telephone

Travel

Christopher Newport University
George Mason University
University of Lynchburg
University of Virginia College at Wise
Virginia Commonwealth University
Virginia Tech

Allocation
Method

Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation
Direct allocation



Notes to Financial Statements

Fair Value of Financial Instruments

Accounting standards establish a framework for measuring fair value. That framework
provides a fair value hierarchy that prioritizes the inputs to valuation techniques used to
measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in
active markets for identical assets or liabilities (level 1) and the lowest priority to
unobservable inputs (level 3). The three levels of the fair value hierarchy under the standards
are described as follows:

Level 1 — Valuations for assets and liabilities traded in active exchange markets.
Valuations are obtained from readily available pricing sources for market
transactions involving identical assets or liabilities.

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 or other inputs observable for the asset or liability, either
directly or indirectly through corroboration with observable market data. If the asset
or liability has a specified (contractual) term, a Level 2 input must be observable for
substantially the full term of the asset or liability.

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.

The asset or liability's fair value measurement level within the fair value hierarchy is based
on the lowest level of any input that is significant to the fair value measurement. Valuation
techniques used need to maximize the use of observable inputs and minimize the use of
unobservable inputs.

For the fiscal years ended June 30, 2023 and 2022, the application of valuation techniques
applied to similar assets and liabilities has been consistent. The following is a description of
the valuation methodologies used for instruments measured at fair value:
Equities
The fair value of investments is the market value based on quoted market prices,
when available, or market prices provided by recognized broker dealers.
Investment Funds Held at The Community Foundation serving Richmond and Central
Virginia
The fair value is based on internal reports generated by The Community Foundation.

The carrying amounts of the Council’s financial instruments not described above arise in
the ordinary course of business and approximate fair value.



Notes to Financial Statements

The preceding methods described may produce a fair value calculation that may not be
indicative of net realizable value or reflective of future fair values. Furthermore, although the
Council believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of
certain financial instruments could result in a different fair value measurement at the
reporting date.

Cash and Cash Equivalents

For financial statement purposes, the Council considers all highly-liquid investments with a
maturity of three months or less when purchased to be cash and cash equivalents.

The Council has cash deposits in financial institutions that may at times exceed the federally
insured limits. The Council has not experienced any losses in such accounts and believes it is
not exposed to any significant credit risk on cash and cash equivalents.

Income Taxes

The Council is a non-profit organization exempt from taxes under Section 501(c)(3) of the
Internal Revenue Code. There is no provision for income taxes in these financial statements.

Use of Estimates

The preparation of financial statements in conformity with the modified cash basis of
accounting 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. Estimates also affect the reported amounts of revenues and
expenses recognized during the reporting period. Actual results could differ from those
estimates.

Investments

Investments in marketable securities with readily determinable fair values and all investments
in debt securities are reported at their fair values in the statements of assets, liabilities and net
assets — modified cash basis. Investment return is reflected in the statements of revenue,
expenses and changes in net assets — modified cash basis, net of any fees.

Property and Equipment

Property and equipment is capitalized at cost and consists of computer equipment, software
and office furniture. Expenditures for major renewals and betterments that extend the useful
lives of property and equipment are capitalized. Expenditures for maintenance and repairs are
charged to expense as incurred. Property and equipment are depreciated using the straight-
line method over their estimated useful lives of 5 years.



Note 2.

Note 3.

Notes to Financial Statements

In-Kind Contributions

The Council adopted ASU No. 2020-07, Presentation and Disclosures by Not-for-Profit
Entities for Contributed Nonfinancial Assets (Topic 958). Contributed nonfinancial assets
include donated professional services, donated office space and other in-kind contributions
which are recorded at the respective fair values of the goods or services received. In addition
to contributed nonfinancial assets volunteers donated significant amounts of their time to
program services and administration services; however, the financial statements do not reflect
the value of these contributed services because they did not meet the recognition criteria
prescribed by generally accepted accounting principles. Contributed goods are contributed at
fair value at the date of donation.

Cash Held by Virginia Commonwealth University

The Council has two cash accounts that are administered by Virginia Commonwealth
University (“VCU”). One account is used for payroll and administrative expenses. The
Council makes regular deposits to this account. The second account is used for a state grant
that is allotted to the Council from VCU’s yearly amount received from the state. Funds from
this grant must be used to support economic education throughout Virginia.

Liquidity and Availability

The Council receives contributions and raises funds to support its mission. General
expenditures consist of costs associated with this support.

The Council’s cash flows have seasonal variations during the year. To manage liquidity, the
Council maintains a policy of structuring its financial assets to be available as its general
expenditures, liabilities, and other obligations come due.

2023 2022
Financial assets, at year-end:
Cash and cash equivalents $ 460,440 $ 533,682
Investments 474,018 438,415
Beneficial interest in assets held at
The Community Foundation 764,824 781,153
Total financial assets $ 1,699,282 $ 1,753,250
Less those unavailable for general expenditure within
one year, due to:
Net assets with donor restrictions 1,140,736 1,133,591
Financial assets available to meet cash needs
for general expenditures within one year $ 558,546 $ 619,659

10



Note 4.

Note 5.

Notes to Financial Statements

Investments

As of June 30, 2023 and 2022, the fair values of marketable investments and their related
cost were as follows:

June 30, 2023 June 30, 2022
Unrealized Unrealized
Fair Value Cost Appreciation Fair Value Cost Appreciation
Equities $ 474,018 $ 332,060 $ 141,958 $ 438415 $ 289,192 $ 149,223
The Community Foundation 764,824 625,394 139,430 781,153 620,194 160,959

$ 1,238,842 § 957454 $ 281,388 $§ 1,219,568 $ 909,386 $ 310,182

The following schedule summarizes investment income, which was reported in the
statements of revenue, expenses and changes in net assets — modified cash basis for the years
ended June 30, 2023 and 2022 as follows:

2023 2022
Interest and dividends $ 15,011 $ 11,367
Realized and unrealized gains (losses) 8,843 (34,649)
Less investment management fees (5,888) (6,843)

$ 17966 $  (30,125)

Fair Value Measurements

Investments are carried at fair value based on quoted prices in active markets and consisted
of the following at June 30, 2023 and 2022:

June 30, 2023 Level 1 Level 2 Level 3
Equities $ 474,018 $ -- 3 --
Investment funds held at

The Community Foundation -- 764,824 -

§ 474,018 $ 764,824 $ --

June 30, 2022 Level 1 Level 2 Level 3
Equities $ 438415 $ -- $ --
Investment funds held at

The Community Foundation -- 781,153 --

§ 438,415 § 781,153 $ --

11



Note 6.

Note 7.

Notes to Financial Statements

Property and Equipment

A summary of property and equipment as of June 30, 2023 and 2022 follows:

Computer equipment and furniture
Software

Less accumulated depreciation

Property and equipment, net

Net Assets With Donor Restrictions

2023 2022

$ 16,547 $ 16,547
3,384 3,384

$ 19931 $ 19,931
(19,931) (19,931)

$ : $ -

Net assets with donor restrictions as of June 30, 2023 and 2022, consist of the following:

Subject to expenditure for specific purpose:
Family Financial Fun Nights
UVA at Wise
SMG Teaching Scholarship
EPF Online Course
Innovative Teacher Training
Reading Makes Cents
Virginia Personal Finance Teacher Fellowship Program

Market Intelligence Project

Add on Endorsement

A Resource for Cultivating Econ. (Web Redesign)
Economics Teacher Forum

Accumulated earnings from endowment funds

Endowment fund:
S. Buford Scott Endowment Fund for
Economic Education

Total endowment

Total net assets with donor restrictions

12

2023 2022
$ - S 1,518
4,842 7,000
3,347 4,695
46,121 50,000
159,855 105,111
4,724 1,596
74,546 77,950
35,939 55,522
15,538 15,687
24,000 24,000
7,000 9,539

$ 375912 $ 352,618
$ 139430 S 160,959
$ 625394 $ 620,194
$ 764824 $ 781,153
$ 1,140,736 $ 1,133,771




Note 8.

Note 9.

Notes to Financial Statements

Net Assets Released from Restrictions

Net assets released from donor restrictions by incurring expenses satisfying the restricted
purposes or by the occurrence of events specified by the donors were as follows for the years
ended June 30, 2023 and 2022:

2023 2022
UVA at Wise $ 9,158 $ 7,000
Economic Education in SW VA -- 15,000
Reading Makes Cents 21,872 23,404
EPF Online Course 3,879 57,106
SMG Teacher Scholarship 3,848 305
Family Financial Fun Nights 4,018 2,232
Innovative Teacher Training 80,145 35,000
Virginia Personal Finance Teacher Fellowship Program 75,554 32,900
Market Intelligence Project 72,083 4,978
Add on Endorsement 149 1,782
Economics Teacher Forum 14,000 - -

$ 284,706 $ 179,707

Endowment Funds

During the year ended June 30, 2017, the Council created the S. Buford Scott Endowment for
Economic Education endowment fund. Donor restricted contributions to this endowment fund
totaled $5,200 and $29,570 for the years ended June 30, 2023 and 2022, respectively, and are
reflected in the financial statements as net assets with donor restrictions. This endowment
fund is an agency fund held by the Community Foundation serving Richmond and Central
Virginia (“TCF”).

Spendable income from the endowment fund shall be available at least annually. Spendable
income shall be determined each year to be not more than 5%, inclusive of unrestricted
compensation to TCF. Any spendable income not requested by the Council within a given
fiscal year will be returned to the fund’s principal balance. The balance of the fund must
remain above $25,000 in order to allow for future use of the funds. As of June 30, 2023 and
2022, the balance of the endowment fund remained above the required principal balance. As
part of the agreement with TCF, the Council can access the fund’s principal balance only
under certain circumstances.

13



Notes to Financial Statements

Interpretation of Relevant Law

The Board of Directors of the Council has interpreted the Uniform Prudent Management of
Institutional Funds Act (“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 Council classifies as net
assets with donor restrictions (a) the original value of gifts donated to the endowment, (b) the
original value of subsequent gifts to the endowment, and (c) accumulations to the endowment
made in accordance with the direction of the applicable donor gift instrument at the time the
accumulation is added to the fund. In accordance with UPMIFA, the Foundation considers
the following factors in making a determination to appropriate or accumulate donor-restricted
endowment funds:

The duration and preservation of the fund

The purposes of the Council 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 Council

The investment policies of the Council

Nounbkwb =

The following table summarizes endowment net assets with donor restrictions and the
corresponding the changes in endowment net assets with donor restrictions for the years
ended June 30, 2023 and 2022:

Endowment net assets June 30, 2021 $ 777,820
Investment income (27,457)
Contributions 29,570
Appropriation of endowment

assets for expenditure 1,220
Endowment net assets June 30, 2022 $ 781,153
Investment income $ 8,152
Contributions 5,200

Appropriation of endowment
assets for expenditure (29,681)

Endowment net assets June 30, 2023 $ 764,824

14



Note 10.

Notes to Financial Statements

In-Kind Contributions

For the years ended June 30, 2023 and 2022, contributed nonfinancial assets recognized in
the statements of activities include the following:

2023 2022
Contract services $ -- $ 19,125
Materials -- 100
Professional fees -- 67,414
Board and Committee expenses 3,310 --
Venue 7,500 750
Facilities (office space) 15,000 15,000

$ 25,810 $ 102,389

Contributed contract services are provided by individuals with expertise in the services
provided. Contributed contract services were used for Impact and Leadership program
services and were recognized at fair value based on rates for similar services.

During the year ended June 30, 2022, the Council received pocket folders and coins that were
donated for their Family Fun Night Program. The materials were recognized at their retail
value.

Contributed professional fees were provided by CapTech Consulting who analyzed VCEE’s
website and provided recommendations and were used in program services. Contributed
professional fees were recognized at fair value based on rates for similar services.

Contributed Board and Committee expenses consists of Council expenses incurred by Board
and Committee members conducting Council business not submitted for reimbursement by
the Council and are recorded in management and general expenses.

The contributed venue consists of donated hotel space used for program activities. The venue
donation was valued at current market rates for similar space.

The Council’s facilities are donated by VCU and are recognized at the fair value for similar

facilities in the same geographic area. The facilities are used for program services,
management and general services and fundraising services.

15



Note 11.

Note 12.

Note 13.

Notes to Financial Statements

Schedule of Functional Expenses

Functional expenses as of June 30, 2023 and 2022 are allocated as follows:

2023 2022
Management
Program & General Fundraising Total Total
Accounting fees $ -- 3 32245 § -- 3 32245  §$ 29,660
Corporate fees and licenses -- 275 -- 275 225
Depreciation -- -- -- -- 2,028
Dues and subscriptions -- 3,885 -- 3,885 4,496
Education and training -- -- -- -- 50
Education conferences 16,785 -- -- 16,785 5,053
Gifts and acknowledgements -- 320 -- 320 444
Marketing -- 314 -- 314 --
Miscellaneous -- 1,239 -- 1,239 1,018
Network and committee meetings 6,225 -- -- 6,225 2,262
Occupancy expense -- 2,105 -- 2,105 3,020
Office space 7,500 7,500 -- 15,000 15,000
Other program initiatives 241,323 -- -- 241,323 183,857
Payroll and payroll taxes 243,755 138,620 48,086 430,461 401,985
Postage and shipping 970 128 -- 1,098 2,007
Printing expense 1,905 69 -- 1,974 2,026
Professional 64,000 -- -- 64,000 79,414
Supplies -- 249 -- 249 1,023
Telephone 517 1,550 -- 2,067 2,084
Travel 12,927 541 -- 13,468 2,184
Christopher Newport University 19,000 -- -- 19,000 --
George Mason University 60,000 -- -- 60,000 114,000
University of Lynchburg 10,000 -- -- 10,000 10,000
University of Virginia College at Wise 7,000 -- -- 7,000 7,000
Virginia Commonwealth University 77,733 -- -- 77,733 66,976
Virginia Tech 60,640 -- -- 60,640 57,750

$ 830,280 $ 189,040 § 48,086 $ 1,067,406 $ 993,562

Paycheck Protection Program

On February 25, 2021, the Council applied for and was approved for $28,728 loan under the
Paycheck Protection Program created as part of the relief efforts related to COVID-19 and
administered by the United States Small Business Administration. The interest rate on the
loan was 1%. The Council received forgiveness on January 14, 2022 and the loan was
recognized as revenue in the statement of revenue, expenses and changes in net assets —
modified cash basis for the year ended June 30, 2022.

Subsequent Events
The Council has evaluated all subsequent events through September 20, 2023, the date the

financial statements were available to be issued. The Council has determined there are no
subsequent events that require recognition or disclosure.
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