
      
 

    
   

       

    

 

   

                
                

                 
 

       

                

         

                  

                   

                   

      

  

   

       

      

   



    

   

        

                  

   

      

  

     

 

      

 

     

 

   



 

            

  

 

            

           

    

    

           

 

 

  

  

           

    

  



    

   

          

      

   

  

   

 

 

 

  

  

   

  

   

 

 

        

  

         

     

  

  

 

 

  

  

   

  

 

 

  

  

  

  

  

  

   



            

  

            

               

                 

              

                   

              

                 

     

      

    

        

     

      

          

       

               

         

 

   



               

  

 

         

   

    

  

  

            

           

         

         

  

    

   

   

  

 

            

                   

                

                 

               

                     

         

  

 

   



     

       

 

   

  

      

    

 

   



    
            

             
      

               

     

          

      

    

    

             
              

            
               

               
                
   

               

    

         

        

    

      

           
         
        

               

  

            

      

    

   



            
                 
                

             

     
    
     

       
            

                 
   

               

       

       

              
          

      

     

            

    

  

    

          

        

    

   





                
                 

 

                
               

                 
       

 

          

     

          

 

           

  

          

       

           

    

          

       

           

 

          

     

    

 

     
              

                
                 

    

  



            

            

       

           

 

 

 

 

 

   

  

 

 

 

 

 

 
 

 

  

 

 
  

 

   
 

 

 
 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

  

 

 

 

 

 

 

  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

 
 

  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 
 

 

            

 

         

          

             

  

          

       

 

        

 

        

   

 

 

 

 

 



 

 

        

        

  

     

    

            

               
                   

                  
                

    

     

    

     
        

           
            

        
         

           
   

       
 

      

           

            

  



        

          

          

 

     

        

  

  

     

    

   

      

     

    

      

     

    

    

  

    

   

     

    

      

       

  

  

   

    

 

   

  

      

   

    

  

      

 

    

  

      

  

     

  

      

 

      

  

     

  

    

   

     

  

    

    

       

  

  

   

    

 

   

  

      

   

  



   

   

     

  

    

    

      

  

      

     

    

    

     

 

      

     

   

      

  

     

 

   

  

     

  

    

  

       

 

   

          

           

     

    

          

    

       

     

          

    

          

     

 

     

  

    

    

      

  

     

   

    

     

   

     

  

    

 

     

 

  

   

     

    

      

  

    

 

     

  

     

  

 

  



  

      

   

     

  

 

 

   

 

    

  

  

     

  

    

 

         

   

      

    

  

    

 

    

 

     

  

    

  

   

 

    

  

    

   

     

   

     

  

     

  

      

 

  

  

 

    

 

     

  

     

  

      

   

     

  

    

   

    

   

    

  

      

  

   

   

     

   

     

      

  

  

    

   

     

 

  



   

   

    

   

      

   

 

      

  

       

   

     

  

      

  

      

  

    

  

     

   

     

 

    

  

    

    

  

     

  

      

  

    

  

     

  

    

      

  

      

 

     

  

    

   

      

  

      

 

    

  

    

   

      

  

   

  

      

  

     

     

   

  

      

  

     

  

       

  

  

  



       

    

        
     

  

      

              

           

              

             

                   

               

               

    

                 

               

           

                

                 

            

              

      

     

       

          

  



    

             

             

             

             

                

                 

    

               

           

               

       

  

 

  

               

      

          

 

           

               
             

             

                
              

    

  

  



      
 

          

                   

            

              

               

                

        

                   

       

          

  

         

       

       

 

        

         

  

         

         

 

       

    

        

          

  



          

       

  

         

       

       

 

        

         

  

         

         

 

       

    

        

        

  



       

  

         

       

       

 

        

         

  

         

         

 

       

    

        

        

         

            

  

         

   

  

        

  

   

 



        

         

  

   

  

    

    

 

           

            
         

    

    

     

    

                 
                   

                
                  

       

              
               

              
                

     

               

   

        

  



        

    

 

           

                  
             

          
                

          
          
       
    
             

    
     
       
      

         
  

        

  



             

       

                

              

   

 

        

 

        
 

       

       
 

  

 
      

 

 
        

      

     

  

 

    

 

 
      

 
       

 

 

     

  

 

       

  

  



  

    

    

 

      

                
     

       
       

                  
                

 
       

           
               

                  
   

  



















































































 
                                                                                          
                                                                

                                                        

 

                                                                                          

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 
Statement of Financial Position 

as of June 30, 2021 

ASSETS 2020-21 2019-20 

CURRENT ASSETS 
Cash and cash equivalents  $  1,240,828  $  1,585,674 
Grants and contracts receivable - -
Accounts receivables 331,229 263,555 
Prepaid expenses                                  74,954                                      76,151 
Contributions and other receivables                                             -                                                 - 

TOTAL CURRENT ASSETS                            1,647,011                                1,925,380 

PROPERTY, BUILDING AND EQUIPMENT, net                               793,780                                   820,455 

OTHER ASSETS                                  75,000                                      75,000 

TOTAL ASSETS 2,515,791 2,820,835 

LIABILITIES AND NET ASSETS 

CURRENT LIABILITIES 
Accounts payable and accrued expenses  $  586,785  $  512,178 
Accrued payroll and benefits                                             -                                                 - 
Deferred Revenue                                             -                                        1,271 
Current maturities of long-term debt                                    3,270                                        4,593 
Short Term Debt - Bonds, Notes Payable                                             -                                                 - 
Other                                             -                                                 - 

TOTAL CURRENT LIABILITIES                               590,055                                   518,042 

LONG-TERM LIABILITIES 
Deferred Rent                                             -                                                 - 
All other long-term debt and notes payable, net current maturities                                             -                                   657,430 

TOTAL LONG-TERM LIABILITIES                                             -                                   657,430 

TOTAL LIABILITIES                               590,055                                1,175,472 

NET ASSETS 
Without Donor Restrictions                            1,925,736                                1,645,363 
With Donor Ristrictions                                             -                                                 - 

TOTAL NET ASSETS                            1,925,736                                1,645,363 

TOTAL LIABILITIES AND NET 
ASSETS                            2,515,791                                2,820,835 

CK - Should be zero - -



 

          

     
          
     
                             

                                

                                      
                                           
                                       

              
 

                                    

    
         
        

                        
       
  

                                  

                                    

            

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 
Statement of Activities 

as of June 30, 2021 

 Without Donor 
Restrictions 

2020-21 
 With Donor 
Restrictions  Total 

2019-20

 Total 

REVENUE, GAINS AND OTHER SUPPORT 
Public School District

 Resident Student Enrollment 
 Students with disabilities

Grants and Contracts
 State and local 
 Federal - Title and IDEA 
 Federal - Other 
 Other 

NYC DoE Rental Assistance
Food Service/Child Nutrition Program

TOTAL REVENUE, GAINS AND OTHER SUPPORT 

EXPENSES 
Program Services

 Regular Education 
 Special Education 
 Other Programs 

Total Program Services
Management and general
Fundraising

TOTAL OPERATING EXPENSES 

SURPLUS / (DEFICIT) FROM SCHOOL OPERATIONS 

SUPPORT AND OTHER REVENUE 
Contributions

 Foundations
 Individuals 
 Corporations 

Fundraising
Interest income
Miscellaneous income
Net assets released from restriction

TOTAL SUPPORT AND OTHER REVENUE 

CHANGE IN NET ASSETS 

NET ASSETS BEGINNING OF YEAR
PRIOR YEAR/PERIOD ADJUSTMENTS

NET ASSETS END OF YEAR 

 $        

 $  

 $  

 $  

     4,136,901 
                    198,182 

                                 - 
                    396,410 
                                 - 
                    654,160 
                                 - 
                                 - 

                5,385,653 

3,247,154 
                    364,429 
                    595,987 
                4,207,570 
                    920,614 
                                 -
                5,128,184 

                    257,469 

-
                                 - 
                                 - 
                      22,904 
                                 - 
                                 - 
                                 - 
                      22,904 

                    280,373 

                1,645,363 
                                 - 

1,925,736 

 $  

 $                      

 $  

 $  

- 
                                 -

                                 - 
                                 - 
                                 - 
                                 - 
                                 - 
                                 - 

                                 - 

        - 
            - 
          - 

            - 
                                 - 
                                 - 
                                 - 

                                 - 

-
                                 - 
                                 - 
                                 -
                                 - 
                                 - 
                                 - 
                                 - 

                                 - 

                                 - 
                                 - 

- 

 $  

 $  

 $  

 $  

4,136,901 
                    198,182 

                                 - 
                    396,410 
                                 - 
                    654,160 

 - 
                                 - 

                5,385,653 

3,247,154 
                    364,429 
                    595,987 
                4,207,570 
                    920,614 
                                 - 
                5,128,184 

                    257,469 

-
                                 - 
                                 - 
                      22,904 
                                 - 
                                 - 
                                 - 
                      22,904 

                    280,373 

                1,645,363 
                                 - 

1,925,736 

 $            

 $                      

 $          

 $  

               4,757,960 
                         249,195 

                                          - 
                       314,380 

                                          - 
                  - 

                                               - 
                                               - 

                              5,321,535 

     3,357,938 
                423,599 

             507,418 
            4,288,955 

                   975,417 
                                               - 
                              5,264,372 

57,163 

                                 - 
                                      - 
                                       - 

             16,690 
                                        - 

                                             - 
                                               - 

  16,690 

73,853 

                  1,571,510 
                                               - 

1,645,363 



                                        
                                                                    
                                                                                                      
                                                                                                      
                                                                                                      
                                                                                                      
                                                                                                      
                                                   

 

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 
Statement of Cash Flows 

as of June 30, 2021 

2020-21 2019-20 

CASH FLOWS - OPERATING ACTIVITIES 
Increase (decrease) in net assets  $                                                -  $         - 
Revenues from School Districts 4,387,011 4,876,683 
Accounts Receivable - -
Due from School Districts - -
Depreciation - -
Grants Receivable - -
Due from NYS - -
Grant revenues -                                                     - 
Prepaid Expenses                                                     -                                                     - 
Accounts Payable                                  (1,421,042)                                  (1,485,281) 
Accrued Expenses                                  (3,508,672)                                  (3,274,776) 
Accrued Liabilities                                                     -                                                     - 
Contributions and fund-raising activities                                       275,537                                       380,272 
Miscellaneous sources                                         22,904                                         27,125 
Deferred Revenue                                                     -                                                     - 
Interest payments                                             (460)                                             (810) 
Other                                                     -                                                     - 
Other                                                     -                                                     - 

NET CASH PROVIDED FROM OPERATING ACTIVITIES  $  (244,722)  $  523,213 

CASH FLOWS - INVESTING ACTIVITIES 
Purchase of equipment                                        (95,531)                                     (260,596) 
Other                                                     -                                                     - 

NET CASH PROVIDED FROM INVESTING ACTIVITIES  $  (95,531)  $  (260,596) 

CASH FLOWS - FINANCING ACTIVITIES 
Principal payments on long-term debt                                          (4,593)                                          (4,243) 
Other                                                     -                                       654,160 

NET CASH PROVIDED FROM FINANCING ACTIVITIES  $  (4,593)  $  649,917 

NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS  $  (344,846)  $  912,534 
Cash at beginning of year                                    1,660,674                                       748,140 

CASH AND CASH EQUIVALENTS AT END OF YEAR  $  1,315,828  $  1,660,674 
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Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated October 20, 2021 on our 
consideration of the School’s internal control over financial reporting and on our tests of its compliance with certain 
provisions of laws, regulations, contracts, grant agreements, and other matters.  The purpose of that report is to 
describe the scope of our testing of internal control over financial reporting and compliance and the results of that 
testing, and not to provide an opinion on internal control over financial reporting or on compliance.  That report is an 
integral part of an audit performed in accordance with Government Auditing Standards in considering the School’s 
internal control over financial reporting and compliance. 

October 20, 2021 

2 



                        
                            
                  

                        

                            

                        
                                          
                        

                                          

                                     

                  

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 

Balance Sheets 

June 30, 2021 2020 

Assets 
Current assets: 

Cash 
Receivables (Note 2) 
Prepaid expenses and other 

$       1,240,828 
331,229 

74,954 
1,647,011 

$       1,585,674 
263,555 

76,151 
1,925,380 

Property and equipment, net (Note 3) 793,780 820,455 

Restricted cash 75,000 75,000 

$       2,515,791 $       2,820,835 

Liabilities and Net Assets 
Current liabilities: 

Current portion of long-term debt 
Accounts payable and accrued expenses 
Deferred revenue 

$              3,270 
586,785 

-
590,055 

$              4,593 
512,178 

1,271 
518,042 

Long-term debt - 3,270 

Paycheck Protection Program loan (Note 9) - 654,160 

Net assets: 
Without donor restrictions 1,925,736 1,645,363 

$       2,515,791 $       2,820,835 

See accompanying notes.  3 



                        

                        
                                     
                            
                  

                  
                        
                        

                        
                  

                          

                  

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 

Statements of Activities 

For the years ended June 30, 2021 2020 

Support and revenue: 
Enrollment fees: 

Resident students 
Resident students with disabilities 

Contributions: 
Federal, state and local awards 
Paycheck Protection Program (Note 9) 

Fundraising and other income 
Total support and revenue 

$       4,136,901 
198,182 

396,410 
654,160 

22,904 
5,408,557 

$       4,757,960 
249,195 

314,380 
-

16,690 
5,338,225 

Expenses: 
Program expenses: 

Regular education 
Special education 
Other program 

Supporting services: 
Management and general 

Total expenses 

3,247,154 
364,429 
595,987 

920,614 
5,128,184 

3,357,938 
423,599 
507,418 

975,417 
5,264,372 

Change in net assets 280,373 73,853 

Net assets - beginning 1,645,363 1,571,510 

Net assets - ending $       1,925,736 $       1,645,363 

See accompanying notes.  4 



             
                                                                                   
                                                                                           
           

                                                        
                                                                                                  
                                                                                                  
                                                                                                      
                                                                                                            
                                                                                            
                                                                       
                                                                                                            
                                                             
                                                                                         
                                                                          
                                                                                                      
                                                                                   
                                                                                                      
                                                             
                                                                                                  
                                                                                                  
                                                                                                  
                                                                                            
                                                                                                      
                                                                                                            
                                                                                            
                                                                     
                                            
                                                                

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 

Statement of Functional Expenses 

For the year ended June 30, 2021 

Number 
of Regular Special Other Management 

Positions Education Education Program and General Total 
Administrative personnel 6.0 $                     - $                     - $                     - $        422,751 $        422,751 
Instructional personnel 50.0 1,968,777 243,512 - - 2,212,289 
Non-instructional personnel 6.0 - - 126,971 107,517 234,488 
Total salaries 62.0 $     1,968,777 $        243,512 $        126,971 $        530,268 $     2,869,528 

Salaries $     1,968,777 $        243,512 $        126,971 $        530,268 $     2,869,528 
Employee benefits and payroll taxes 
Classroom supplies and materials 
Copier lease 
Dues and subscriptions 
Fieldtrips 
Food service 

484,626 
94,096 
25,053 

6,017 
185 

-

59,941 
-
-
-
-
-

31,255 
-
-
-
-

156,164 

130,528 
-
-
-
-
-

706,350 
94,096 
25,053 

6,017 
185 

156,164 
Insurance 41,044 5,863 2,932 8,795 58,634 
Interest 460 - - - 460 
Rent 
Office expense 
Other expenses 
Printing and promotion 
Professional fees 

131,600 
4,428 

26,735 
1,960 
4,940 

18,800 
-

464 
-
-

9,400 
-

5,933 
-
-

28,200 
14,204 

3,631 
-

143,358 

188,000 
18,632 
36,763 

1,960 
148,298 

Recruitment - - - 7,857 7,857 
Repairs and maintenance 
Staff development 
Student testing and assessment 
Student activities 

113,940 
15,911 
23,215 

-

16,277 
-
-
-

8,139 
-
-

12,090 

24,416 
-
-
-

162,772 
15,911 
23,215 
12,090 

Technology 
Telephone 
Travel and conferences 

159,001 
7,946 

222 

-
-
-

-
-
-

-
-
-

159,001 
7,946 

222 
Transportation 
Utilities 

-
51,454 

-
7,351 

233,318 
3,675 

-
11,026 

233,318 
73,506 

3,161,610 352,208 589,877 902,283 5,005,978 
Depreciation 85,544 12,221 6,110 18,331 122,206 

Total $     3,247,154 $        364,429 $        595,987 $        920,614 $     5,128,184 

See accompanying notes.  5 



             
                                                                                    
                                                                                              
           

                                                           
                                                                                              
                                                                                                  
                                                                                                            
                                                                                                  
                                                                                              
                                                                     
                                                                                                            
                                                             
                                                                                         
                                                                        
                                                                                                      
                                                                                        
                                                                                                  
                                                                 
                                                                                                  
                                                                                                  
                                                                                                  
                                                                                                  
                                                                                                      
                                                                                                      
                                                                                              
                                                                     
                                               
                                                                 

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 

Statement of Functional Expenses 

For the year ended June 30, 2020 

Number 
of Regular Special Other Management 

Positions Education Education Program and General Total 
Administrative personnel 6.0 $                     - $                     - $                     - $        417,291 $        417,291 
Instructional personnel 50.0 2,030,531 292,006 - - 2,322,537 
Non-instructional personnel 6.0 - - 116,259 114,113 230,372 
Total salaries 62.0 $     2,030,531 $        292,006 $        116,259 $        531,404 $     2,970,200 

Salaries $     2,030,531 $        292,006 $        116,259 $        531,404 $     2,970,200 
Employee benefits and payroll taxes 
Classroom supplies and materials 
Copier lease 
Dues and subscriptions 
Fieldtrips 
Food service 

482,099 
119,787 

43,421 
700 

10,906 
-

69,330 
-
-
-
-
-

27,603 
-
-
-
-

155,899 

126,168 
-
-
-
-
-

705,200 
119,787 

43,421 
700 

10,906 
155,899 

Insurance 50,017 7,145 3,573 10,718 71,453 
Interest 810 - - - 810 
Rent 
Office expense 
Other expenses 
Printing and promotion 
Professional fees 

168,000 
4,049 

17,164 
1,187 

150 

24,000 
-

1,632 
-
-

12,000 
-

473 
-
-

36,000 
15,523 
19,422 

-
169,522 

240,000 
19,572 
38,691 

1,187 
169,672 

Recruitment - - - 22,433 22,433 
Repairs and maintenance 
Staff development 
Student testing and assessment 
Student activities 

72,295 
91,225 
25,040 

-

10,328 
-
-
-

5,164 
-
-

13,189 

15,491 
-
-
-

103,278 
91,225 
25,040 
13,189 

Technology 
Telephone 
Travel and conferences 

94,085 
8,931 
3,438 

-
-
-

-
-
-

-
-
-

94,085 
8,931 
3,438 

Transportation 
Utilities 

-
54,032 

-
7,719 

163,680 
3,859 

-
11,578 

163,680 
77,188 

3,277,867 412,160 501,699 958,259 5,149,985 
Depreciation 80,071 11,439 5,719 17,158 114,387 

Total $     3,357,938 $        423,599 $        507,418 $        975,417 $     5,264,372 

See accompanying notes.  6 



                        
                            
               
               
                                     

                       

                        

                              
                                     

                           

                       

                     

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 

Statements of Cash Flows 

For the years ended June 30, 2021 2020 

Operating activities: 
Cash received from enrollment fees 
Cash received from contributions 
Cash received from other sources 
Payments to employees for services and benefits 
Payments to vendors and suppliers 
Interest paid 

$       4,387,011 
275,537 

22,904 
(3,508,672) 
(1,421,042) 

(460) 

$       4,876,683 
380,272 

27,125 
(3,274,776) 
(1,485,281) 

(810) 

Net operating activities (244,722) 523,213 

Investing activities: 
Property and equipment expenditures (95,531) (260,596) 

Financing activities: 
Principal payments on long-term debt 
Proceeds from Paycheck Protection Program loan 

(4,593) 
-

(4,243) 
654,160 

Net financing activities (4,593) 649,917 

Net change in cash and restricted cash (344,846) 912,534 

Cash and restricted cash - beginning 1,660,674 748,140 

Cash and restricted cash - ending $       1,315,828 $       1,660,674 

See accompanying notes.  7 



 

 

 

 

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 

Notes to Financial Statements 

1.  Summary of Significant Accounting Policies: 

Organization and Purpose: 

Finn Academy: An Elmira Charter School (the School), 
operates a charter school in the City of Elmira, New York (the 
City) authorized by the Board of Regents of the University of 
the State of New York. The School offered classes from 
kindergarten through sixth grade in 2021 (kindergarten 
through seventh grade in 2020). The School is chartered 
through July 2023 and continued operations are contingent 
upon approval of its charter renewal. 

Subsequent Events: 

Management has evaluated events and transactions for 
potential recognition or disclosure through October 20, 2021, 
the date the financial statements were available to be issued. 

Cash: 

Cash in financial institutions potentially subjects the School to 
concentrations of credit risk since it may exceed insured limits 
at various times throughout the year.  The School complies 
with a requirement to hold no less than $75,000 in an escrow 
account to pay legal and audit expenses that would be 
associated with dissolution should it occur.  This is included as 
restricted cash on the balance sheets as of June 30, 2021 and 
2020. 

Property and Equipment: 

Property and equipment is stated at cost net of accumulated 
depreciation.  Depreciation is provided over estimated asset 
service lives using the straight-line method. Maintenance and 
repairs are charged to operations as incurred; significant 
improvements are capitalized. 

Revenue Recognition: 

Enrollment Fees 
Enrollment fees are received from the public-school districts 
where the student resides. The amount received each year 
from the resident district is generally the product of the 
approved operating expense per pupil and the full time 
equivalent enrollment of the students in the School residing in 
that district. The respective districts also reimburse the School 
for special education service based on approved applicable 
rates for the services provided.  Revenues are recognized over 
the period the services are provided. The School generally 
invoices the resident district bimonthly and payment is due in 
30 days. Enrollment fees received in advance are deferred and 
recognized when earned. The School’s enrollment fees are 
received primarily from the Elmira City School District. 

Contributions 
Contributions are reported at fair value at the date the pledge 
or award is received. Contributions are recorded as restricted 
support if they are received with donor stipulations that limit 
their use. When a donor 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. Contributions received with 
donor-imposed restrictions that are met in the same reporting 
period are shown as support without donor restrictions. 

Conditional contributions, primarily government awards, are 
recorded as revenue when the School meets requirements in 
compliance with specific agreements. When applicable, 
amounts received before the required conditions are met are 
reported as refundable advances on the accompanying 
balance sheets.  These conditional contributions are subject 
to compliance and financial audits by the funding sources. 
Management believes no significant adjustments are 
necessary to recognized amounts. 

Receivables 
Receivables are stated at the amounts management expects 
to collect from outstanding balances. Balances that are 
outstanding after management has used reasonable 
collection efforts are written off through a charge to 
uncollectible receivables and a credit to accounts receivable. 
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Income Taxes: 

The School is a 501(c)(3) organization exempt from taxation 
under Section 501(a) of the Internal Revenue Code.  

Use of Estimates: 

The preparation of financial statements in accordance with 
accounting principles generally accepted in the United States 
of America requires management to make estimates and 
assumptions that affect the amounts reported in the financial 
statements and accompanying notes. Actual results could 
differ from those estimates. 

Functional Expense Allocation: 

The School’s costs of providing its various programs and 
activities have been summarized on a functional basis in the 
statements of functional expenses.  Accordingly, certain costs 
have been allocated among the programs and supporting 
services benefited.  These costs include salaries and benefits, 
which are allocated based on estimates of time and effort, 
and depreciation, occupancy, and utilities which are allocated 
based on management’s estimate of program benefit. 

2. Receivables: 

2021 2020 
Enrollment fees $ 371,627 
Contributions 119,602 

491,229 
Less allowance for doubtful collections 160,000 

$ 331,229 

$ 

$ 

363,555 
-

363,555 
100,000 
263,555 

3.  Property and Equipment: 

Building improvements 
Instructional and office equipment 

Less accumulated depreciation 

2021 
$ 732,727 

514,190 
1,246,917 

453,137 
$ 793,780 

$ 

$ 

2020 
711,403 
439,983 

1,151,386 
330,931 
820,455 

4.  Short-Term Borrowings: 

The School has available a $250,000 unsecured bank demand 
line of credit with interest payable at prime plus 1%.  The line 
is subject to the usual terms and conditions applied by the 
bank for working capital financing and is annually reviewed 
and renewed. There were no borrowings on the line of credit 
at June 30, 2021 and 2020. 

5.  Retirement Plans: 

The School participates in the New York State Teachers’ 
Retirement System (TRS) which is a cost-sharing multiple 
employer public employee retirement system.  TRS offers a 
wide range of plans and benefits which are related to years of 
service and final average salary, vesting of retirement 
benefits, death and disability. 

TRS is administered by the New York State Teachers’ 
Retirement Board and provides benefits to plan members and 
beneficiaries as authorized by the Education Law and the 
Retirement and Social Security Law of the State of New York. 
TRS issues a publicly available financial report that contains 
financial statements and required supplementary 
information. The report may be obtained from TRS at 
www.nystrs.org. 

No employee contribution is required for those whose service 
began prior to July 1976. TRS requires employee 
contributions of 3% of salary for the first 10 years of service 
for those employees who joined from July 1976 through 
December 2009.  Participants whose service began on or after 
January 1, 2010 through March 31, 2012 are required to 
contribute 3.5% of compensation throughout their active 
membership in TRS.  Participants whose service began on or 
after April 1, 2012 are required to contribute a percentage 
ranging from 3% to 6% each year, based on their level of 
compensation.  

Pursuant to Article 11 of Education Law, an actuarially 
determined contribution rate is established annually by the 
New York State Teachers’ Retirement Board.  The rate is 
9.53% of the annual covered payroll for the year ended June 
30, 2021, and 8.86% for the year ended June 30, 2020. The 
required contributions for the years ended June 30, 2021 and 
2020 TRS were $212,517 and $198,030. 

The School also has a 403(b) pension plan covering selected 
employee groups. The School contributes 5% of non-
instructional, qualifying employees’ salaries to the plan, 
subject to certain limitations. The School’s pension expense 
was $19,344 and $23,517 for the years ended June 30, 2021 
and 2020.  

6. Operating Lease: 

The School leases property under the terms of a non-
cancelable operating lease. The School’s rent expense was 
$188,000 and $240,000 for the years ended June 30, 2021 and 
2020. 

Future minimum annual rentals due are $188,000 each year 
through 2025. 
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7.  Contingencies: 

The School is subject to claims and lawsuits that arise in the 
ordinary course of business. Management does not believe 
these claims will have a material adverse effect on the School. 

8.  Financial Assets Available for Operating Purposes: 

The School obtains financial assets generally through 
enrollment fees and contributions. The financial assets are 
acquired throughout the year to help meet the School’s cash 
needs for general expenditures. If necessary, the School also 
has access to a $250,000 bank demand line of credit (Note 4). 

The School’s financial assets available within one year of the 
balance sheet date to meet cash needs for general 
expenditures consist of the following at June 30, 2021 and 
2020: 

2021 2020 
Cash available for operations $ 1,240,828 $ 1,585,674 
Receivables 331,229 263,555 

$ 1,572,057 $ 1,849,229 

9.  Risks and Uncertainties due to COVID-19: 

On January 31, 2020, the United States Secretary of Health 
and Human Services (HHS) declared a public health 
emergency related to the global spread of coronavirus COVID-
19, and a pandemic was declared by the World Health 
Organization in February 2020. Efforts to fight the widespread 
disease included limiting or closing many businesses and all 
schools and resulted in a severe disruption of operations for 
many organizations. 

In March 2020, the School transitioned to remote instruction 
for the remainder of the 2019-20 School year. During the 
2020-21 School year, the School provided a hybrid in-person 
and remote instruction model in compliance with all 
government safety mandates.  

In June 2020, the School received a loan of $654,160 from the 
Small Business Administration (SBA) under the Paycheck 
Protection Program of the Coronavirus Aid, Relief and 
Economic Security (CARES) Act. The School has met the 
required conditions established by the SBA for loan 
forgiveness as of June 30, 2021 and the proceeds have been 
recognized as contributions revenue in the accompanying 
2021 statement of activities. 

The full extent of the impact of COVID-19 on the School’s 
operational and financial performance will depend on further 
developments, including the duration and spread of the 
outbreak, and its impact on schools, including its students and 
families, employees, and vendors, none of which can be 
predicted. 
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Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the 
results of that testing, and not to provide an opinion on the effectiveness of the School's internal control or on 
compliance. This report is an integral part of an audit performed in accordance with Government Auditing 
Standards in considering the School’s internal control and compliance. Accordingly, this communication is not 
suitable for any other purpose. 

October 20, 2021 
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Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated October 20, 2021 on our 
consideration of the School’s internal control over financial reporting and on our tests of its compliance with certain 
provisions of laws, regulations, contracts, grant agreements, and other matters.  The purpose of that report is to 
describe the scope of our testing of internal control over financial reporting and compliance and the results of that 
testing, and not to provide an opinion on internal control over financial reporting or on compliance.  That report is an 
integral part of an audit performed in accordance with Government Auditing Standards in considering the School’s 
internal control over financial reporting and compliance. 

October 20, 2021 
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FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 

Balance Sheets 

June 30, 2021 2020 

Assets 
Current assets: 

Cash 
Receivables (Note 2) 
Prepaid expenses and other 

$       1,240,828 
331,229 

74,954 
1,647,011 

$       1,585,674 
263,555 

76,151 
1,925,380 

Property and equipment, net (Note 3) 793,780 820,455 

Restricted cash 75,000 75,000 

$       2,515,791 $       2,820,835 

Liabilities and Net Assets 
Current liabilities: 

Current portion of long-term debt 
Accounts payable and accrued expenses 
Deferred revenue 

$              3,270 
586,785 

-
590,055 

$              4,593 
512,178 

1,271 
518,042 

Long-term debt - 3,270 

Paycheck Protection Program loan (Note 9) - 654,160 

Net assets: 
Without donor restrictions 1,925,736 1,645,363 

$       2,515,791 $       2,820,835 

See accompanying notes.  3 



                        

                        
                                     
                            
                  

                  
                        
                        

                        
                  

                          

                  

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 

Statements of Activities 

For the years ended June 30, 2021 2020 

Support and revenue: 
Enrollment fees: 

Resident students 
Resident students with disabilities 

Contributions: 
Federal, state and local awards 
Paycheck Protection Program (Note 9) 

Fundraising and other income 
Total support and revenue 

$       4,136,901 
198,182 

396,410 
654,160 

22,904 
5,408,557 

$       4,757,960 
249,195 

314,380 
-

16,690 
5,338,225 

Expenses: 
Program expenses: 

Regular education 
Special education 
Other program 

Supporting services: 
Management and general 

Total expenses 

3,247,154 
364,429 
595,987 

920,614 
5,128,184 

3,357,938 
423,599 
507,418 

975,417 
5,264,372 

Change in net assets 280,373 73,853 

Net assets - beginning 1,645,363 1,571,510 

Net assets - ending $       1,925,736 $       1,645,363 

See accompanying notes.  4 



             
                                                                                   
                                                                                           
           

                                                        
                                                                                                  
                                                                                                  
                                                                                                      
                                                                                                            
                                                                                            
                                                                       
                                                                                                            
                                                             
                                                                                         
                                                                          
                                                                                                      
                                                                                   
                                                                                                      
                                                             
                                                                                                  
                                                                                                  
                                                                                                  
                                                                                            
                                                                                                      
                                                                                                            
                                                                                            
                                                                     
                                            
                                                                

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 

Statement of Functional Expenses 

For the year ended June 30, 2021 

Number 
of Regular Special Other Management 

Positions Education Education Program and General Total 
Administrative personnel 6.0 $                     - $                     - $                     - $        422,751 $        422,751 
Instructional personnel 50.0 1,968,777 243,512 - - 2,212,289 
Non-instructional personnel 6.0 - - 126,971 107,517 234,488 
Total salaries 62.0 $     1,968,777 $        243,512 $        126,971 $        530,268 $     2,869,528 

Salaries $     1,968,777 $        243,512 $        126,971 $        530,268 $     2,869,528 
Employee benefits and payroll taxes 
Classroom supplies and materials 
Copier lease 
Dues and subscriptions 
Fieldtrips 
Food service 

484,626 
94,096 
25,053 

6,017 
185 

-

59,941 
-
-
-
-
-

31,255 
-
-
-
-

156,164 

130,528 
-
-
-
-
-

706,350 
94,096 
25,053 

6,017 
185 

156,164 
Insurance 41,044 5,863 2,932 8,795 58,634 
Interest 460 - - - 460 
Rent 
Office expense 
Other expenses 
Printing and promotion 
Professional fees 

131,600 
4,428 

26,735 
1,960 
4,940 

18,800 
-

464 
-
-

9,400 
-

5,933 
-
-

28,200 
14,204 

3,631 
-

143,358 

188,000 
18,632 
36,763 

1,960 
148,298 

Recruitment - - - 7,857 7,857 
Repairs and maintenance 
Staff development 
Student testing and assessment 
Student activities 

113,940 
15,911 
23,215 

-

16,277 
-
-
-

8,139 
-
-

12,090 

24,416 
-
-
-

162,772 
15,911 
23,215 
12,090 

Technology 
Telephone 
Travel and conferences 

159,001 
7,946 

222 

-
-
-

-
-
-

-
-
-

159,001 
7,946 

222 
Transportation 
Utilities 

-
51,454 

-
7,351 

233,318 
3,675 

-
11,026 

233,318 
73,506 

3,161,610 352,208 589,877 902,283 5,005,978 
Depreciation 85,544 12,221 6,110 18,331 122,206 

Total $     3,247,154 $        364,429 $        595,987 $        920,614 $     5,128,184 

See accompanying notes.  5 



             
                                                                                    
                                                                                              
           

                                                           
                                                                                              
                                                                                                  
                                                                                                            
                                                                                                  
                                                                                              
                                                                     
                                                                                                            
                                                             
                                                                                         
                                                                        
                                                                                                      
                                                                                        
                                                                                                  
                                                                 
                                                                                                  
                                                                                                  
                                                                                                  
                                                                                                  
                                                                                                      
                                                                                                      
                                                                                              
                                                                     
                                               
                                                                 

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 

Statement of Functional Expenses 

For the year ended June 30, 2020 

Number 
of Regular Special Other Management 

Positions Education Education Program and General Total 
Administrative personnel 6.0 $                     - $                     - $                     - $        417,291 $        417,291 
Instructional personnel 50.0 2,030,531 292,006 - - 2,322,537 
Non-instructional personnel 6.0 - - 116,259 114,113 230,372 
Total salaries 62.0 $     2,030,531 $        292,006 $        116,259 $        531,404 $     2,970,200 

Salaries $     2,030,531 $        292,006 $        116,259 $        531,404 $     2,970,200 
Employee benefits and payroll taxes 
Classroom supplies and materials 
Copier lease 
Dues and subscriptions 
Fieldtrips 
Food service 

482,099 
119,787 

43,421 
700 

10,906 
-

69,330 
-
-
-
-
-

27,603 
-
-
-
-

155,899 

126,168 
-
-
-
-
-

705,200 
119,787 

43,421 
700 

10,906 
155,899 

Insurance 50,017 7,145 3,573 10,718 71,453 
Interest 810 - - - 810 
Rent 
Office expense 
Other expenses 
Printing and promotion 
Professional fees 

168,000 
4,049 

17,164 
1,187 

150 

24,000 
-

1,632 
-
-

12,000 
-

473 
-
-

36,000 
15,523 
19,422 

-
169,522 

240,000 
19,572 
38,691 

1,187 
169,672 

Recruitment - - - 22,433 22,433 
Repairs and maintenance 
Staff development 
Student testing and assessment 
Student activities 

72,295 
91,225 
25,040 

-

10,328 
-
-
-

5,164 
-
-

13,189 

15,491 
-
-
-

103,278 
91,225 
25,040 
13,189 

Technology 
Telephone 
Travel and conferences 

94,085 
8,931 
3,438 

-
-
-

-
-
-

-
-
-

94,085 
8,931 
3,438 

Transportation 
Utilities 

-
54,032 

-
7,719 

163,680 
3,859 

-
11,578 

163,680 
77,188 

3,277,867 412,160 501,699 958,259 5,149,985 
Depreciation 80,071 11,439 5,719 17,158 114,387 

Total $     3,357,938 $        423,599 $        507,418 $        975,417 $     5,264,372 

See accompanying notes.  6 



                        
                            
               
               
                                     

                       

                        

                              
                                     

                           

                       

                     

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 

Statements of Cash Flows 

For the years ended June 30, 2021 2020 

Operating activities: 
Cash received from enrollment fees 
Cash received from contributions 
Cash received from other sources 
Payments to employees for services and benefits 
Payments to vendors and suppliers 
Interest paid 

$       4,387,011 
275,537 

22,904 
(3,508,672) 
(1,421,042) 

(460) 

$       4,876,683 
380,272 

27,125 
(3,274,776) 
(1,485,281) 

(810) 

Net operating activities (244,722) 523,213 

Investing activities: 
Property and equipment expenditures (95,531) (260,596) 

Financing activities: 
Principal payments on long-term debt 
Proceeds from Paycheck Protection Program loan 

(4,593) 
-

(4,243) 
654,160 

Net financing activities (4,593) 649,917 

Net change in cash and restricted cash (344,846) 912,534 

Cash and restricted cash - beginning 1,660,674 748,140 

Cash and restricted cash - ending $       1,315,828 $       1,660,674 

See accompanying notes.  7 



 

 

 

 

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 

Notes to Financial Statements 

1.  Summary of Significant Accounting Policies: 

Organization and Purpose: 

Finn Academy: An Elmira Charter School (the School), 
operates a charter school in the City of Elmira, New York (the 
City) authorized by the Board of Regents of the University of 
the State of New York. The School offered classes from 
kindergarten through sixth grade in 2021 (kindergarten 
through seventh grade in 2020). The School is chartered 
through July 2023 and continued operations are contingent 
upon approval of its charter renewal. 

Subsequent Events: 

Management has evaluated events and transactions for 
potential recognition or disclosure through October 20, 2021, 
the date the financial statements were available to be issued. 

Cash: 

Cash in financial institutions potentially subjects the School to 
concentrations of credit risk since it may exceed insured limits 
at various times throughout the year.  The School complies 
with a requirement to hold no less than $75,000 in an escrow 
account to pay legal and audit expenses that would be 
associated with dissolution should it occur.  This is included as 
restricted cash on the balance sheets as of June 30, 2021 and 
2020. 

Property and Equipment: 

Property and equipment is stated at cost net of accumulated 
depreciation.  Depreciation is provided over estimated asset 
service lives using the straight-line method. Maintenance and 
repairs are charged to operations as incurred; significant 
improvements are capitalized. 

Revenue Recognition: 

Enrollment Fees 
Enrollment fees are received from the public-school districts 
where the student resides. The amount received each year 
from the resident district is generally the product of the 
approved operating expense per pupil and the full time 
equivalent enrollment of the students in the School residing in 
that district. The respective districts also reimburse the School 
for special education service based on approved applicable 
rates for the services provided.  Revenues are recognized over 
the period the services are provided. The School generally 
invoices the resident district bimonthly and payment is due in 
30 days. Enrollment fees received in advance are deferred and 
recognized when earned. The School’s enrollment fees are 
received primarily from the Elmira City School District. 

Contributions 
Contributions are reported at fair value at the date the pledge 
or award is received. Contributions are recorded as restricted 
support if they are received with donor stipulations that limit 
their use. When a donor 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. Contributions received with 
donor-imposed restrictions that are met in the same reporting 
period are shown as support without donor restrictions. 

Conditional contributions, primarily government awards, are 
recorded as revenue when the School meets requirements in 
compliance with specific agreements. When applicable, 
amounts received before the required conditions are met are 
reported as refundable advances on the accompanying 
balance sheets.  These conditional contributions are subject 
to compliance and financial audits by the funding sources. 
Management believes no significant adjustments are 
necessary to recognized amounts. 

Receivables 
Receivables are stated at the amounts management expects 
to collect from outstanding balances. Balances that are 
outstanding after management has used reasonable 
collection efforts are written off through a charge to 
uncollectible receivables and a credit to accounts receivable. 
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Income Taxes: 

The School is a 501(c)(3) organization exempt from taxation 
under Section 501(a) of the Internal Revenue Code.  

Use of Estimates: 

The preparation of financial statements in accordance with 
accounting principles generally accepted in the United States 
of America requires management to make estimates and 
assumptions that affect the amounts reported in the financial 
statements and accompanying notes. Actual results could 
differ from those estimates. 

Functional Expense Allocation: 

The School’s costs of providing its various programs and 
activities have been summarized on a functional basis in the 
statements of functional expenses.  Accordingly, certain costs 
have been allocated among the programs and supporting 
services benefited.  These costs include salaries and benefits, 
which are allocated based on estimates of time and effort, 
and depreciation, occupancy, and utilities which are allocated 
based on management’s estimate of program benefit. 

2. Receivables: 

2021 2020 
Enrollment fees $ 371,627 
Contributions 119,602 

491,229 
Less allowance for doubtful collections 160,000 

$ 331,229 

$ 

$ 

363,555 
-

363,555 
100,000 
263,555 

3.  Property and Equipment: 

Building improvements 
Instructional and office equipment 

Less accumulated depreciation 

2021 
$ 732,727 

514,190 
1,246,917 

453,137 
$ 793,780 

$ 

$ 

2020 
711,403 
439,983 

1,151,386 
330,931 
820,455 

4.  Short-Term Borrowings: 

The School has available a $250,000 unsecured bank demand 
line of credit with interest payable at prime plus 1%.  The line 
is subject to the usual terms and conditions applied by the 
bank for working capital financing and is annually reviewed 
and renewed. There were no borrowings on the line of credit 
at June 30, 2021 and 2020. 

5.  Retirement Plans: 

The School participates in the New York State Teachers’ 
Retirement System (TRS) which is a cost-sharing multiple 
employer public employee retirement system.  TRS offers a 
wide range of plans and benefits which are related to years of 
service and final average salary, vesting of retirement 
benefits, death and disability. 

TRS is administered by the New York State Teachers’ 
Retirement Board and provides benefits to plan members and 
beneficiaries as authorized by the Education Law and the 
Retirement and Social Security Law of the State of New York. 
TRS issues a publicly available financial report that contains 
financial statements and required supplementary 
information. The report may be obtained from TRS at 
www.nystrs.org. 

No employee contribution is required for those whose service 
began prior to July 1976. TRS requires employee 
contributions of 3% of salary for the first 10 years of service 
for those employees who joined from July 1976 through 
December 2009.  Participants whose service began on or after 
January 1, 2010 through March 31, 2012 are required to 
contribute 3.5% of compensation throughout their active 
membership in TRS.  Participants whose service began on or 
after April 1, 2012 are required to contribute a percentage 
ranging from 3% to 6% each year, based on their level of 
compensation.  

Pursuant to Article 11 of Education Law, an actuarially 
determined contribution rate is established annually by the 
New York State Teachers’ Retirement Board.  The rate is 
9.53% of the annual covered payroll for the year ended June 
30, 2021, and 8.86% for the year ended June 30, 2020. The 
required contributions for the years ended June 30, 2021 and 
2020 TRS were $212,517 and $198,030. 

The School also has a 403(b) pension plan covering selected 
employee groups. The School contributes 5% of non-
instructional, qualifying employees’ salaries to the plan, 
subject to certain limitations. The School’s pension expense 
was $19,344 and $23,517 for the years ended June 30, 2021 
and 2020.  

6. Operating Lease: 

The School leases property under the terms of a non-
cancelable operating lease. The School’s rent expense was 
$188,000 and $240,000 for the years ended June 30, 2021 and 
2020. 

Future minimum annual rentals due are $188,000 each year 
through 2025. 
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7.  Contingencies: 

The School is subject to claims and lawsuits that arise in the 
ordinary course of business. Management does not believe 
these claims will have a material adverse effect on the School. 

8.  Financial Assets Available for Operating Purposes: 

The School obtains financial assets generally through 
enrollment fees and contributions. The financial assets are 
acquired throughout the year to help meet the School’s cash 
needs for general expenditures. If necessary, the School also 
has access to a $250,000 bank demand line of credit (Note 4). 

The School’s financial assets available within one year of the 
balance sheet date to meet cash needs for general 
expenditures consist of the following at June 30, 2021 and 
2020: 

2021 2020 
Cash available for operations $ 1,240,828 $ 1,585,674 
Receivables 331,229 263,555 

$ 1,572,057 $ 1,849,229 

9.  Risks and Uncertainties due to COVID-19: 

On January 31, 2020, the United States Secretary of Health 
and Human Services (HHS) declared a public health 
emergency related to the global spread of coronavirus COVID-
19, and a pandemic was declared by the World Health 
Organization in February 2020. Efforts to fight the widespread 
disease included limiting or closing many businesses and all 
schools and resulted in a severe disruption of operations for 
many organizations. 

In March 2020, the School transitioned to remote instruction 
for the remainder of the 2019-20 School year. During the 
2020-21 School year, the School provided a hybrid in-person 
and remote instruction model in compliance with all 
government safety mandates.  

In June 2020, the School received a loan of $654,160 from the 
Small Business Administration (SBA) under the Paycheck 
Protection Program of the Coronavirus Aid, Relief and 
Economic Security (CARES) Act. The School has met the 
required conditions established by the SBA for loan 
forgiveness as of June 30, 2021 and the proceeds have been 
recognized as contributions revenue in the accompanying 
2021 statement of activities. 

The full extent of the impact of COVID-19 on the School’s 
operational and financial performance will depend on further 
developments, including the duration and spread of the 
outbreak, and its impact on schools, including its students and 
families, employees, and vendors, none of which can be 
predicted. 

10 





     
 

 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the 
results of that testing, and not to provide an opinion on the effectiveness of the School's internal control or on 
compliance. This report is an integral part of an audit performed in accordance with Government Auditing 
Standards in considering the School’s internal control and compliance. Accordingly, this communication is not 
suitable for any other purpose. 

October 20, 2021 
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FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 
Statement of Financial Position 

as of June 30, 2021 

ASSETS 2020-21 2019-20 

CURRENT ASSETS 
Cash and cash equivalents  $  1,240,828  $  1,585,674 
Grants and contracts receivable - -
Accounts receivables 331,229 263,555 
Prepaid expenses                                  74,954                                      76,151 
Contributions and other receivables                                             -                                                 - 

TOTAL CURRENT ASSETS                            1,647,011                                1,925,380 

PROPERTY, BUILDING AND EQUIPMENT, net                               793,780                                   820,455 

OTHER ASSETS                                  75,000                                      75,000 

TOTAL ASSETS 2,515,791 2,820,835 

LIABILITIES AND NET ASSETS 

CURRENT LIABILITIES 
Accounts payable and accrued expenses  $  586,785  $  512,178 
Accrued payroll and benefits                                             -                                                 - 
Deferred Revenue                                             -                                        1,271 
Current maturities of long-term debt                                    3,270                                        4,593 
Short Term Debt - Bonds, Notes Payable                                             -                                                 - 
Other                                             -                                                 - 

TOTAL CURRENT LIABILITIES                               590,055                                   518,042 

LONG-TERM LIABILITIES 
Deferred Rent                                             -                                                 - 
All other long-term debt and notes payable, net current maturities                                             -                                   657,430 

TOTAL LONG-TERM LIABILITIES                                             -                                   657,430 

TOTAL LIABILITIES                               590,055                                1,175,472 

NET ASSETS 
Without Donor Restrictions                            1,925,736                                1,645,363 
With Donor Ristrictions                                             -                                                 - 

TOTAL NET ASSETS                            1,925,736                                1,645,363 

TOTAL LIABILITIES AND NET 
ASSETS                            2,515,791                                2,820,835 

CK - Should be zero - -



 

          

     
          
     
                             

                                

                                      
                                           
                                       

              
 

                                    

    
         
        

                        
       
  

                                  

                                    

            

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 
Statement of Activities 

as of June 30, 2021 

 Without Donor 
Restrictions 

2020-21 
 With Donor 
Restrictions  Total 

2019-20

 Total 

REVENUE, GAINS AND OTHER SUPPORT 
Public School District

 Resident Student Enrollment 
 Students with disabilities

Grants and Contracts
 State and local 
 Federal - Title and IDEA 
 Federal - Other 
 Other 

NYC DoE Rental Assistance
Food Service/Child Nutrition Program

TOTAL REVENUE, GAINS AND OTHER SUPPORT 

EXPENSES 
Program Services

 Regular Education 
 Special Education 
 Other Programs 

Total Program Services
Management and general
Fundraising

TOTAL OPERATING EXPENSES 

SURPLUS / (DEFICIT) FROM SCHOOL OPERATIONS 

SUPPORT AND OTHER REVENUE 
Contributions

 Foundations
 Individuals 
 Corporations 

Fundraising
Interest income
Miscellaneous income
Net assets released from restriction

TOTAL SUPPORT AND OTHER REVENUE 

CHANGE IN NET ASSETS 

NET ASSETS BEGINNING OF YEAR
PRIOR YEAR/PERIOD ADJUSTMENTS

NET ASSETS END OF YEAR 

 $        

 $  

 $  

 $  

     4,136,901 
                    198,182 

                                 - 
                    396,410 
                                 - 
                    654,160 
                                 - 
                                 - 

                5,385,653 

3,247,154 
                    364,429 
                    595,987 
                4,207,570 
                    920,614 
                                 -
                5,128,184 

                    257,469 

-
                                 - 
                                 - 
                      22,904 
                                 - 
                                 - 
                                 - 
                      22,904 

                    280,373 

                1,645,363 
                                 - 

1,925,736 

 $  

 $                      

 $  

 $  

- 
                                 -

                                 - 
                                 - 
                                 - 
                                 - 
                                 - 
                                 - 

                                 - 

        - 
            - 
          - 

            - 
                                 - 
                                 - 
                                 - 

                                 - 

-
                                 - 
                                 - 
                                 -
                                 - 
                                 - 
                                 - 
                                 - 

                                 - 

                                 - 
                                 - 

- 

 $  

 $  

 $  

 $  

4,136,901 
                    198,182 

                                 - 
                    396,410 
                                 - 
                    654,160 

 - 
                                 - 

                5,385,653 

3,247,154 
                    364,429 
                    595,987 
                4,207,570 
                    920,614 
                                 - 
                5,128,184 

                    257,469 

-
                                 - 
                                 - 
                      22,904 
                                 - 
                                 - 
                                 - 
                      22,904 

                    280,373 

                1,645,363 
                                 - 

1,925,736 

 $            

 $                      

 $          

 $  

               4,757,960 
                         249,195 

                                          - 
                       314,380 

                                          - 
                  - 

                                               - 
                                               - 

                              5,321,535 

     3,357,938 
                423,599 

             507,418 
            4,288,955 

                   975,417 
                                               - 
                              5,264,372 

57,163 

                                 - 
                                      - 
                                       - 

             16,690 
                                        - 

                                             - 
                                               - 

  16,690 

73,853 

                  1,571,510 
                                               - 

1,645,363 



                                        
                                                                    
                                                                                                      
                                                                                                      
                                                                                                      
                                                                                                      
                                                                                                      
                                                   

 

FINN ACADEMY: AN ELMIRA CHARTER SCHOOL 
Statement of Cash Flows 

as of June 30, 2021 

2020-21 2019-20 

CASH FLOWS - OPERATING ACTIVITIES 
Increase (decrease) in net assets  $                                                -  $         - 
Revenues from School Districts 4,387,011 4,876,683 
Accounts Receivable - -
Due from School Districts - -
Depreciation - -
Grants Receivable - -
Due from NYS - -
Grant revenues -                                                     - 
Prepaid Expenses                                                     -                                                     - 
Accounts Payable                                  (1,421,042)                                  (1,485,281) 
Accrued Expenses                                  (3,508,672)                                  (3,274,776) 
Accrued Liabilities                                                     -                                                     - 
Contributions and fund-raising activities                                       275,537                                       380,272 
Miscellaneous sources                                         22,904                                         27,125 
Deferred Revenue                                                     -                                                     - 
Interest payments                                             (460)                                             (810) 
Other                                                     -                                                     - 
Other                                                     -                                                     - 

NET CASH PROVIDED FROM OPERATING ACTIVITIES  $  (244,722)  $  523,213 

CASH FLOWS - INVESTING ACTIVITIES 
Purchase of equipment                                        (95,531)                                     (260,596) 
Other                                                     -                                                     - 

NET CASH PROVIDED FROM INVESTING ACTIVITIES  $  (95,531)  $  (260,596) 

CASH FLOWS - FINANCING ACTIVITIES 
Principal payments on long-term debt                                          (4,593)                                          (4,243) 
Other                                                     -                                       654,160 

NET CASH PROVIDED FROM FINANCING ACTIVITIES  $  (4,593)  $  649,917 

NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS  $  (344,846)  $  912,534 
Cash at beginning of year                                    1,660,674                                       748,140 

CASH AND CASH EQUIVALENTS AT END OF YEAR  $  1,315,828  $  1,660,674 



  

   
   

   
   

   
   

 
   

 
   

   
   

   
   

  
 

   
   

   
   

   
   

   
   

  
 

 
 

   
   

   
   

   
   

 
 

 
   

   
   

   
   

  
 

   
   

   
 

   
   

   
   

   
   

   
   

   
 

   
   

   
   

   
   

   
   

   
 

   
   

   
   

   
 

 
 

   
   

   
  

 
   

   
   

   
   

   
   

   
  

 
   

   
   

   
   

   
   

   
  

 
   

   
   

   
   

   
   

 
   

   
   

   
   

   
   

 
 

 
   

   
   

   
   

  
 

 
 

   
   

   
 

 
   

   
   

   
 

 
 

 
   

 
   

   
   

   
   

   
 

 
   

   
   

   
   

  
 

 
 

 
 

 
   

   
   

   
   

  
 

 
 

 
   

   
   

   
   

   
   

 
 

 
 

 
 

   
   

   
   

 
 

   
   

   
   

   
   

   
   

  

FI
NN

 A
CA

DE
M

Y:
 A

N 
EL

M
IR

A 
CH

AR
TE

R 
SC

HO
O

L 
St

at
em

en
t o

f F
un

ct
io

na
l E

xp
en

se
s 

as
 o

f J
un

e 
30

, 2
02

1 

20
20

-2
1 

20
19

-2
0 

Pr
og

ra
m

 S
er

vi
ce

s 
Su

pp
or

tin
g 

Se
rv

ice
s 

Re
gu

la
r 

M
an

ag
em

en
t a

nd
 

No
. o

f P
os

iti
on

s 
Ed

uc
at

io
n 

Sp
ec

ia
l E

du
ca

tio
n 

O
th

er
 E

du
ca

tio
n 

To
ta

l 
Fu

nd
-r

ai
sin

g 
Ge

ne
ra

l 
To

ta
l

 T
ot

al
 

Pe
rs

on
ne

l S
er

vi
ce

s C
os

ts
 

$ 
$ 

$ 
$

 
$ 

$ 
$

 
$

 
$ 

Ad
m

in
ist

ra
tiv

e 
St

af
f P

er
so

nn
el

 
6.

00
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
 4

22
,7

51
 

   
   

   
   

   
 4

22
,7

51
 

   
   

   
   

   
 4

22
,7

51
 

   
   

   
   

   
 4

17
,2

91
 

In
st

ru
ct

io
na

l P
er

so
nn

el
 

50
.0

0
   

   
   

   
 1

,9
68

,7
77

 
   

   
   

   
   

 2
43

,5
12

 
   

   
   

   
   

   
   

   
   

  -
   

   
   

   
 2

,2
12

,2
89

 
   

-
   

   
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

   
   

  -
   

   
   

   
 2

,2
12

,2
89

 
   

   
   

   
 2

,3
22

,5
37

 
No

n-
In

st
ru

ct
io

na
l P

er
so

nn
el

 
6.

00
   

   
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

   
   

  -
   

   
   

   
   

 1
26

,9
71

 
   

   
   

   
   

 1
26

,9
71

 
   

   
   

   
-

   
   

   
   

   
 1

07
,5

17
 

   
   

   
   

   
 1

07
,5

17
 

   
   

   
   

   
 2

34
,4

88
 

   
   

   
   

   
 2

30
,3

72
 

To
ta

l S
al

ar
ie

s a
nd

 S
ta

ff
   

   
   

   
   

   
62

.0
0 

   
   

   
   

 1
,9

68
,7

77
 

   
   

   
   

   
 2

43
,5

12
 

   
   

   
   

   
 1

26
,9

71
 

   
   

   
   

 2
,3

39
,2

60
 

   
   

   
   

   
   

  -
   

   
   

   
   

 5
30

,2
68

 
   

   
   

   
   

 5
30

,2
68

 
   

   
   

   
 2

,8
69

,5
28

 
   

   
   

   
 2

,9
70

,2
00

 
Fr

in
ge

 B
en

ef
its

 &
 P

ay
ro

ll 
Ta

xe
s

   
   

   
   

   
 3

27
,2

65
 

   
   

   
   

   
   

 4
0,

47
8 

   
   

   
   

   
   

 2
1,

10
6 

   
   

   
   

   
 3

88
,8

49
 

  -
   

   
   

   
   

   
 8

8,
14

5 
   

   
   

   
   

   
 8

8,
14

5 
   

   
   

   
   

 4
76

,9
94

 
   

   
   

   
   

 4
89

,0
25

 
Re

tir
em

en
t

   
   

   
   

   
 1

57
,3

61
 

   
   

   
   

   
   

 1
9,

46
3 

   
   

   
   

   
   

 1
0,

14
9 

   
   

   
   

   
 1

86
,9

73
 

  -
   

   
   

   
   

   
 4

2,
38

3 
   

   
   

   
   

   
 4

2,
38

3 
   

   
   

   
   

 2
29

,3
56

 
   

   
   

   
   

 2
16

,1
75

 
M

an
ag

em
en

t C
om

pa
ny

 F
ee

s
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
  -

 
Le

ga
l S

er
vi

ce
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

 2
3,

87
3 

   
   

   
   

   
   

 2
3,

87
3 

   
   

   
   

   
   

 2
3,

87
3 

   
   

   
   

   
   

 4
2,

42
5 

Ac
co

un
tin

g 
/ A

ud
it 

Se
rv

ice
s

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

  -
   

   
   

   
   

 1
10

,9
96

 
   

   
   

   
   

 1
10

,9
96

 
   

   
   

   
   

 1
10

,9
96

 
   

   
   

   
   

   
 9

0,
72

0 
O

th
er

 P
ur

ch
as

ed
 / 

Pr
of

es
sio

na
l /

 C
on

su
lti

ng
 S

er
vi

ce
s

   
   

   
   

   
   

   
4,

94
0 

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

   
4,

94
0 

   
   

   
   

   
   

-
   

   
   

   
   

   
   

8,
48

9 
   

   
   

   
   

   
   

8,
48

9 
   

   
   

   
   

   
 1

3,
42

9 
   

   
   

   
   

   
 3

6,
52

7 
Bu

ild
in

g 
an

d 
La

nd
 R

en
t /

 Le
as

e 
/ F

ac
ili

ty
 F

in
an

ce
 In

te
re

st
   

   
   

   
   

 1
31

,6
00

 
   

   
   

   
   

   
 1

8,
80

0 
   

   
   

   
   

   
   

9,
40

0 
   

   
   

   
   

 1
59

,8
00

 
   

-
   

   
   

   
   

   
 2

8,
20

0 
   

   
   

   
   

   
 2

8,
20

0 
   

   
   

   
   

 1
88

,0
00

 
   

   
   

   
   

 2
40

,0
00

 
Re

pa
irs

 &
 M

ai
nt

en
an

ce
   

   
   

   
   

 1
13

,9
40

 
   

   
   

   
   

   
 1

6,
27

7 
   

   
   

   
   

   
   

8,
13

9 
   

   
   

   
   

 1
38

,3
56

 
   

-
   

   
   

   
   

   
 2

4,
41

6 
   

   
   

   
   

   
 2

4,
41

6 
   

   
   

   
   

 1
62

,7
72

 
   

   
   

   
   

 1
03

,2
78

 
In

su
ra

nc
e

   
   

   
   

   
   

 4
1,

04
4 

   
   

   
   

   
   

   
5,

86
3 

   
   

   
   

   
   

   
2,

93
2 

   
   

   
   

   
   

 4
9,

83
9 

   
   

  -
   

   
   

   
   

   
   

8,
79

5 
   

   
   

   
   

   
   

8,
79

5 
   

   
   

   
   

   
 5

8,
63

4 
   

   
   

   
   

   
 7

1,
45

3 
Ut

ili
tie

s
   

   
   

   
   

   
 5

9,
40

0 
   

   
   

   
   

   
   

7,
35

1 
   

   
   

   
   

   
   

3,
67

5 
   

   
   

   
   

   
 7

0,
42

6 
   

   
  -

   
   

   
   

   
   

 1
1,

02
6 

   
   

   
   

   
   

 1
1,

02
6 

   
   

   
   

   
   

 8
1,

45
2 

   
   

   
   

   
   

 8
6,

11
9 

Su
pp

lie
s /

 M
at

er
ia

ls
   

   
   

   
   

 1
00

,1
13

 
   

   
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

   
   

  -
   

   
   

   
   

 1
00

,1
13

 
   

   
   

   
-

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
 1

00
,1

13
 

   
   

   
   

   
 1

19
,7

87
 

Eq
ui

pm
en

t /
 F

ur
ni

sh
in

gs
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
  -

 
St

af
f D

ev
el

op
m

en
t

   
   

   
   

   
   

 1
5,

91
1 

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

 1
5,

91
1 

   
   

   
   

   
 -

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

 1
5,

91
1 

   
   

   
   

   
   

 9
4,

66
3 

M
ar

ke
tin

g 
 / 

Re
cr

ui
tm

en
t

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

   
  -

 
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

7,
85

7 
   

   
   

   
   

   
   

7,
85

7 
   

   
   

   
   

   
   

7,
85

7 
 2

2,
43

3 
Te

ch
no

lo
gy

   
   

   
   

   
 1

59
,0

01
 

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
 1

59
,0

01
 

   
   

   
   

-
   

   
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

   
   

  -
   

   
   

   
   

 1
59

,0
01

 
   

   
   

   
   

   
 9

4,
08

5 
Fo

od
 S

er
vi

ce
   

   
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

   
   

  -
   

   
   

   
   

 1
56

,1
64

 
   

   
   

   
   

 1
56

,1
64

 
   

   
   

   
-

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
 1

56
,1

64
 

   
   

   
   

   
 1

55
,8

99
 

St
ud

en
t S

er
vi

ce
s

   
   

   
   

   
   

 2
3,

40
0 

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
 2

45
,4

08
 

   
   

   
   

   
 2

68
,8

08
 

   
   

 -
   

   
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

   
   

  -
   

   
   

   
   

 2
68

,8
08

 
   

   
   

   
   

 2
12

,8
15

 
O

ffi
ce

 E
xp

en
se

   
   

   
   

   
   

 3
1,

44
1 

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

 3
1,

44
1 

   
   

   
   

   
 -

   
   

   
   

   
   

 1
4,

20
4 

   
   

   
   

   
   

 1
4,

20
4 

   
   

   
   

   
   

 4
5,

64
5 

   
   

   
   

   
   

 6
4,

18
0 

De
pr

ec
ia

tio
n

   
   

   
   

   
   

 8
5,

54
4 

   
   

   
   

   
   

 1
2,

22
1 

   
   

   
   

   
   

   
6,

11
0 

   
   

   
   

   
 1

03
,8

75
 

   
  -

   
   

   
   

   
   

 1
8,

33
1 

   
   

   
   

   
   

 1
8,

33
1 

   
   

   
   

   
 1

22
,2

06
 

   
   

   
   

   
 1

14
,3

87
 

O
TH

ER
   

   
   

   
   

   
 2

7,
41

7 
   

   
   

   
   

   
   

   
46

4 
   

   
   

   
   

   
   

5,
93

3 
   

   
   

   
   

   
 3

3,
81

4 
   

   
   

   
   

   
   

   
   

  -
 

   
   

   
   

   
   

   
3,

63
1 

   
   

   
   

   
   

   
3,

63
1 

   
   

   
   

   
   

 3
7,

44
5 

   
   

   
   

   
   

 4
0,

20
1 

To
ta

l E
xp

en
se

s
 $

  
3,

24
7,

15
4 

 $
  

36
4,

42
9 

 $
  

59
5,

98
7 

 $
  

4,
20

7,
57

0 
 $

   
   

   
   

   
   

   
   

  -
 $

  
92

0,
61

4 
 $

  
92

0,
61

4 
 $

  
5,

12
8,

18
4 

 $
  

5,
26

4,
37

2 






































	Structure Bookmarks
	    
	     
	           
	Figure
	Figure
	Figure
	Figure
	                                   
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	SCHOOL Name: Finn Academy: An Elmira Charter School 
	Contact Name: Contact Title: Contact Email: Contact Phone: Lisa Kirisits CFO 
	Current Academic Year: 2021-22 Prior Academic Year: 2020-21 
	STAFFING PLAN FULL TIME EQUIVALENT ( FTE ) *NOTE:  Enter the number of FTE positions in the "blue" cells. *NOTE:  State the assumptions that are being made for personnel FTE levels. ADMINISTRATIVE PERSONNEL FTE PRIOR YEAR ANNUAL BUDGETED FTE ACTUAL QUARTERLY FTE Description of Assumptions 2020-21 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 ACTUAL Original Revised Original Revised Original Revised Original Revised Actual Actual Actual Actual Executive Management 2.0 2.0 2.0 2.0 COO & Dean of Scholars Instructional Management De
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Table of Contents 
	Figure
	Figure
	Balance Sheets 
	Statements of Activities 
	Statement of Functional Expenses 
	Statement of Functional Expenses 
	Statements of Cash Flows 
	Notes to Financial Statements 
	Figure
	suitable for any other purpose. October 20, 2021 
	Table of Contents 
	Figure
	Figure
	Balance Sheets 
	Statements of Activities 
	Statement of Functional Expenses 
	Statement of Functional Expenses 
	Statements of Cash Flows 
	Notes to Financial Statements 
	Figure
	suitable for any other purpose. October 20, 2021 
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure
	Figure


