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INDEPENDENT ACCOUNTANT’'S REVIEW REPORT

Girls Education Collaborative, Inc.
East Aurora, New York

We have reviewed the accompanying financial statements of the Girls Education Collaborative,
Inc. (a not-for-profit corporation), which comprise the statement of assets, liabilities, and net
assets — modified cash basis as of December 31, 2021 and 2020, and the related statements of
revenues, expenses, and changes in net assets — modified cash basis, and functional expenses —
modified cash basis for the years then ended, and the related notes to the financial statements. A
review includes primarily applying analytical procedures to management’s financial data and
making inquiries of the Organization’s management. A review is substantially less in scope than
an audit, the objective of which is the expression of an opinion regarding the financial statements
as a whole. Accordingly, we do not express such an opinion.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with the modified cash basis of accounting; this includes determining that the
modified cash basis of accounting is an acceptable basis for the preparation of the financial
statements in the circumstances. Management is also responsible for the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement whether due to fraud or error.

Accountant’s Responsibility

Our responsibility is to conduct the review engagements in accordance with Statements on
Standards for Accounting and Review Services promulgated by the Accounting and Review
Services Committee of the AICPA. Those standards require us to perform procedures to obtain
limited assurance as a basis for reporting whether we are aware of any material modifications
that should be made to the financial statements for them to be in accordance with the cash basis
of accounting. We believe that the results of our procedures provide a reasonable basis for our
conclusion.

We are required to be independent of Girls Education Collaborative, Inc. and to meet our other
ethical responsibilities, in accordance with the relevant ethical requirements related to our review.

Accountant’s Conclusion

Based on our review, we are not aware of any material modifications that should be made to the
accompanying financial statements in order for them to be in accordance with the modified cash
basis of accounting.

Basis of Accounting

We draw attention to Note 2 of the financial statements, which describes the basis of accounting.
The financial statements are prepared in accordance with the modified cash basis of accounting,
which is a basis of accounting other than accounting principles generally accepted in the United
States of America. Our conclusion is not modified with respect to this matter.

%ﬁ/w/ CPA. Pe.

Ambherst, New York
November 3, 2022



GIRLS EDUCATION COLLABORATIVE, INC
STATEMENTS OF ASSETS, LIABILITIES AND NET ASSETS - MODIFIED CASH BASIS
AS OF DECEMBER 31,

ASSETS

2021 2020

CURRENT ASSETS
Cash and cash equivalents $ 206,651 $ 119,498
Equipment, less accumulated deprecation of $3,202 - -

TOTAL ASSETS § 206,651 $ 119,498

LIABILITIES AND NET ASSETS

LIABILITIES

Accrued expenses $ 768 $ 2,503
NET ASSETS

Net assets without donor restriction 205,883 116,995

TOTAL LIABILITIES AND NET ASSETS $ 206,651 $ 119,498

See independent accountant's review report
and notes to financial statements
-2-



GIRLS EDUCATION COLLABORATIVE, INC

STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS - MODIFIED CASH BASIS

FOR THE YEARS ENDED DECEMBER 31,

2021 2020
REVENUES:

Contributions:

Projects $ 30,000 169,370
General 316,593 180,429
Core support - 1,000
Contributed rent 1,050 4,725
Investment income (loss) 47 (140)
TOTAL REVENUE 347,690 355,384

EXPENSES:

Program 214,038 285,224

Management and general 15,952 30,150

Fundrasing 56,969 86,731

TOTAL EXPENSES 286,959 402,105
OTHER INCOME:

Debt forgiveness - Paycheck Protection Program 28,157 28,300
Excess of expenses over revenues 88,888 (18,421)
Net assets without donor restrictions - beginning 116,995 135,416
Net assets without donor restrictions - ending $ 205,883 116,995

See independent accountant's review report
and notes to financial statements
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GIRLS EDUCATION COLLABORATIVE, INC

STATEMENT OF FUNCTIONAL EXPENSES - MODIFIED CASH BASIS

FOR THE YEAR ENDED DECEMBER 31, 2021

Projects:
General Program Expenses
Guest House
Girls Rise Scholarship Fund
Kitenga school program
Kesho
Launch A Leader
Administrative Building
Kitenga project oversight
Dorm 2

Payroll

Payroll taxes and benefits
Professional fees
Professional development

Rent, parking and utilities
Donated rent
Miscellaneous

Insurance

Office expense

Communication
Fundraising
Conferences

Program - Management

Project and General Fundraising Total
$ 6,922 $ - $ - 9% 6,922
6,760 - - 6,760
27,300 - - 27,300
2,650 - - 2,650
5,930 - - 5,930
85,460 - - 85,460
59,286 9,269 28,692 97,247
8,564 1,366 4,187 14,116
7,569 845 7,996 16,410
52 - - 52
824 548 1,373 2,746
315 210 525 1,050
921 850 244 2,015
- 2,554 - 2,554
198 106 333 637
1,024 204 1,207 2,435
- - 12,412 12,412
263 - - 263
$ 214,038 $ 15,952 § 56,969 $ 286,959

See independent accountant's review report

and notes to financial statements

-4 -



GIRLS EDUCATION COLLABORATIVE, INC
STATEMENT OF FUNCTIONAL EXPENSES - MODIFIED CASH BASIS
FOR THE YEAR ENDED DECEMBER 31, 2020

Program - Management
Project and General Fundraising Total

Projects:
Guest House $ 96,010 $ - $ - $ 96,010
Kitenga school program 42,433 - - 42,433
Kesho 40,440 - - 40,440
Administrative Building 26,665 - - 26,665
Kitenga project oversight 4,089 - - 4,089
Dorm 2 4,000 - - 4,000
Technology grant - - - -
Misc program - - - -
Payroll 55,833 19,833 59,500 135,166
Payroll taxes and benefits 7,665 2,723 8,168 18,556
Professional fees 2,352 780 3,912 7,044
Professional development 500 1,470 960 2,930
Rent, parking and utilities 723 482 1,206 2,411
Donated Rent 1,418 945 2,363 4,726
Miscellaneous 1,727 165 330 2,222
Insurance - 3,302 - 3,302
Office expense 259 172 431 862
Communication 1,009 278 1,312 2,599
Fundraising - - 8,449 8,449
Conferences 101 - 100 201
$ 285224 $ 30,150 $ 86,731 § 402,105

See independent accountant's review report
and notes to financial statements
-5-



GIRLS EDUCATION COLLABORATIVE, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2021 AND 2020

Note 1 — Nature of Activities

Nature of Organization

The Girls Education Collaborative, Inc. (GEC) was launched as a non-profit corporation in January 2012.
Incubated within the Buffalo Tanzania Education Project (BTEP), an initiative of the University at Buffalo’s Center
for Educational Collaboration, GEC developed as a separate organization in order to broaden work already
underway. Working in developing countries the GEC mission is to bring together local and global participants
around grass roots, community driven projects where girls’ education is at the core. Bridging disciplinary
boundaries to best address the needs of adolescent girls, GEC advances multi-sector engagement with the goal
of building local capacity and sustainability. By leveraging resources and expertise, the aim is to support and
augment efforts to advance girls education and address key interrelated need such as health, infrastructure,
economic and community development.

Note 2 — Summary of Significant Accounting Policies

The accompanying financial statements have been prepared on the modified cash basis of accounting.
Consequently, revenue and related assets are recognized when received rather than when earned, and
expenditures are recognized when paid rather than when the obligation is incurred. Accordingly, the
accompanying financial statements are not intended to present assets and changes therein in conformity with
accounting principles generally accepted in the United States of America.

Basis of Presentation

Financial statement presentation follows the recommendations of the Financial Accounting Standards Board (FASB)
in its Accounting Standards Codification (ASC) Topic 958-205-45. Under ASC Topic 958-205-45, the GEC is
required to report information regarding its financial position and activities according to two classes of net assets:
net assets without donor restrictions and net assets with donor restrictions.

Net Assets Without Donor Restrictions — Net assets without donor restrictions are available for use at the
discretion of the Board of Directors (the Board) and/or management for any purpose in performing the
primary objectives of the Organization. From time to time, the Board may designate a portion of these net
assets for specific purposes, which makes them unavailable for use at management’s discretion.

Net Assets With Donor Restrictions — Net assets with donor restrictions consist of assets whose use is
limited by donor-imposed, time and / or purpose restrictions. Some donor restrictions are temporary in
nature; those restrictions will be met by actions of the Organization or by the passage of time. Other donor
restrictions are perpetual in nature, where by the donor has stipulated the funds be maintained in perpetuity.
At December 31, 2021 and 2020, the Organization did not have net assets with donor restrictions .

Cash and Cash Equivalents

The Organization considers all short- term debt securities purchased with a maturity of three months or less to be
cash equivalents. Cash in financial institutions may exceed insured limits at various times throughout the year and
subject the Organization to concentrations of credit risks.

Land, Buildings and Equipment

Land, buildings and equipment are stated at cost. Donated assets are recorded as contributions at their estimated
fair market values at the date of donation. Such donations are reported as contributions without donor restrictions
unless the donor has restricted the donated asset to a specific purpose. Any assets donated with explicit
restrictions regarding their use are reported as contributions with donor restrictions. Depreciation is computed
using the straight-line method over estimated useful assets lives ranging from three to forty years. Maintenance
and repairs are charged to operations as incurred; significant improvements are capitalized.

See independent accountants’ review report
-6-



GIRLS EDUCATION COLLABORATIVE, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2021 AND 2020

Note 2 — Summary of Significant Accounting Policies (Continued)

Revenue Recognition

The Organization now must recognize their revenue from contracts using the following five step process: 1)
Identify the contract(s) with a customer, 2) Identify the performance obligations in the contract, 3) Determine the
transaction price, 4) Allocate the transaction price to the performance obligations in the contract, and 5)
Recognize revenue as the Organization satisfies a performance obligation. Revenue from various contracts is
recognized as related expenses are incurred. Revenue from contracts that provide a subsidy for the operations of
the Organization is recognized as funds are received. Revenue recognized over time primarily consists of
performance obligations that are satisfied within one year or less. In addition, the Organization’s contracts do not
contain variable consideration and contract modifications are generally minimal.

Contributions

Contributions received are recorded as unrestricted or restricted support depending on the existence and nature
of any donor restrictions. Contributions and support that are restricted by the donor are reported as an increase in
net assets without donor restrictions if the restriction expires in the reporting period in which the support is
recognized. All other donor-restricted support is reported as an increase in net assets with donor restrictions,
depending on the nature of the restrictions.

Donated Services

No amounts have been reflected in the financial statements for donated services. The Organization generally
pays for services requiring specific expertise. Many individuals however, volunteer their time and perform a
variety of tasks that assist the Organization with specific programs, contributions solicitations, and various
committee assignment.

Cost Allocation
The Organization’s costs of providing its various programs and activities have been summarized on a functional
basis in the statements of functional expenses — modified cash basis. Accordingly, certain costs have been
allocated to program and supporting services benefited based on the efforts put forth by employees of the
Organizations.

Tax Status
The Organization is a 501(c)(3) corporation exempt from income taxes under Section 509(a)(1) of the Internal
Revenue Code and accordingly, no provision for income taxes has been reflected in the accompanying financial
statements.

The Organization files its Return of Organization Exempt from Income Tax in the U.S. federal jurisdiction and it's
Annual Filing of Charitable Organizations in New York State.

Use of Estimates

The preparation of financial statements in conformity with the modified cash basis of accounting requires
management to make estimates and assumptions that affect the amounts reported in financial statements and
accompanying notes. Actual results could differ from those estimates.

See independent accountants’ review report
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GIRLS EDUCATION COLLABORATIVE, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2021 AND 2020

Note 3 — Liquidity and Availability of Financial Assets

The following reflects the Organization’s financial assets as of the balance sheet date, reduced by amounts not
available, if applicable, for general use because of contractual or donor-imposed restrictions within one year of
December 31.

2021 2020

Cash and cash equivalents $ 206,151 $ 119,498

Total financial assets available within one year 206,151 119,498
Less:

Amounts unavailable for general expenditures

within one year due to: - -

Total financial assets available to management

for general expenditures within one year $ 206,151 $ 119,498

As a part of the Organization’s liquidity management, it has a policy to structure its financial assets to be available
as its general expenditures, liabilities, and other obligation come due.

Note 4 — Lease

The Organization leases its primary office, as well as a storage space, on a month-to-month basis. Rent expense
totaled $3,720 and $6,308 for the years ended December 31, 2021 and 2020, respectively. The estimated value
of donated office rent, which was approximately $1,050 and $4,725 for the years ended December 31, 2021 and
2020, respectively, has been reflected in the accompanying statement of revenues, expenses and changes in net
assets — modified basis as contributions of rent and contributed rent expense.

Note 5 — Paycheck Protection Program Loan

In 2021 and 2020, the Organization entered into Promissory Notes with Five Star Bank in a aggregate principal
amounts of $28,157 and $28,300 (the “Notes”), pursuant to the Paycheck Protection Program (the “PPP”) under
the Coronavirus Aid, Relief, and Economic Security Act (the “CARES Act”).

The Notes mature two years from the disbursement date and bear interest at a rate of 1.00% per annum, with the
first six months of payments deferred. Following the initial six month period, principal and interest are payable
monthly, and may be prepaid at any time prior to maturity with no prepayment penalties.

Under the terms of the CARES Act, recipients of the PPP loan can apply for and be granted forgiveness for all or
a portion of the loans granted under the PPP. The Note is subject to forgiveness to the extent the proceeds are
used for payroll costs and payments on mortgage interest, rent, utilities, and interest on other debt obligations.

Subsequent to year-end, the Organization received full forgiveness of the loans under the CARES Act. As such,
the PPP Loans have been reflected as revenue on the accompany statements of revenues, expenses and
changes in net assets — modified cash basis.

Note 6 - Subsequent Events

The Company has evaluated events and transactions for potential recognition or disclosure in the financial
statements through November 3, 2022, the date with the financial statements were available to be issued.

See independent accountants’ review report
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