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INDEPENDENT AUDITOR’S REPORT

Board of Trustees
P.S. ARTS

Report on the Financial Statements
We have audited the accompanying financial statements of P.S. ARTS which comprise the statements
of financial position as of June 30, 2021 and 2020, the related statements of activities, functional 
expenses, and cash flows for the years then ended and the related notes to the financial statements.

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

Auditor’s Responsibility
Our responsibility is to express an opinion on these financial statements based on our audits. We 
conducted our audits in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audits to obtain reasonable assurance 
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to P.S. ARTS’s 
preparation and fair presentation of the financial statements in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of P.S. ARTS’s internal control. Accordingly, we express no such opinion. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluating the overall presentation 
of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 
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Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of P.S. ARTS as of June 30, 2021 and 2020, and the changes in its net assets and 
its cash flows for the years then ended in accordance with accounting principles generally accepted in 
the United States of America. 

September 8, 2021







P.S. ARTS
STATEMENT OF ACTIVITIES

Year Ended June 30, 2020

Without Donor With Donor

 Restrictions  Restrictions Total

Revenue, support, and gains

Contributions 1,530,246$    735,216$       2,265,462$    

School program income 1,459,941      -                     1,459,941      

Special events, net of direct benefits

to donors of $272,943 56,419           -                     56,419           

In-kind contributions 25,000           -                     25,000           

Net investment return 16,021           25,109           41,130           

Net assets released from restrictions 220,500         (220,500)        -                     

Total revenue, support, and gains 3,308,127      539,825         3,847,952      

Expenses

Program services 2,514,046      -                     2,514,046      

General and administrative 364,157         -                     364,157         

Fundraising 536,875         -                     536,875         

Total expenses 3,415,078      -                     3,415,078      

Change in net assets (106,951)        539,825         432,874         

Net assets, beginning of year 1,710,008      2,773,805      4,483,813      

Net assets, end of year 1,603,057$    3,313,630$    4,916,687$    

See notes to financial statements.
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