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Dmpk�77.�&0.02' N_ec�

Clrcp�rfc�lsk`cp�md�cknjmwccq�pcnmprcb�ml�Dmpk�U+1*�Rp_lqkgrr_j�md�U_ec�_lb�R_v�Qr_rckclrq*

dgjcb�dmp�rfc�a_jclb_p�wc_p�clbgle�ugrf�mp�ugrfgl�rfc�wc_p�amtcpcb�`w�rfgq�pcrspl ||||||||||

Gd�_r�jc_qr�mlc�gq�pcnmprcb�ml�jglc�0_*�bgb�rfc�mpe_lgx_rgml�dgjc�_jj�pcosgpcb�dcbcp_j�cknjmwkclr�r_v�pcrsplq= ||||||||||

Bgb�rfc�mpe_lgx_rgml�f_tc�slpcj_rcb�`sqglcqq�epmqq�glamkc�md�"/*...�mp�kmpc�bspgle�rfc�wc_p=

Gd� Wcq* �f_q�gr�dgjcb�_�Dmpk�77.+R�dmp�rfgq�wc_p=�

||||||||||||||

||||||||||

?r�_lw�rgkc�bspgle�rfc�a_jclb_p�wc_p*�bgb�rfc�mpe_lgx_rgml�f_tc�_l�glrcpcqr�gl*�mp�_�qgel_rspc�mp�mrfcp�_srfmpgrw�mtcp*�_

dgl_lag_j�_aamslr�gl�_�dmpcgel�amslrpw�&qsaf�_q�_�`_li�_aamslr*�qcaspgrgcq�_aamslr*�mp�mrfcp�dgl_lag_j�_aamslr'= |||||||

Gd� Wcq* �clrcp�rfc�l_kc�md�rfc�dmpcgel�amslrpw

Qcc�glqrpsargmlq�dmp�dgjgle�pcosgpckclrq�dmp�DglACL�Dmpk�//2*�Pcnmpr�md�Dmpcgel�@_li�_lb�Dgl_lag_j�?aamslrq�&D@?P',

U_q�rfc�mpe_lgx_rgml�_�n_prw�rm�_�npmfg`grcb�r_v�qfcjrcp�rp_lq_argml�_r�_lw�rgkc�bspgle�rfc�r_v�wc_p=

Bgb�_lw�r_v_`jc�n_prw�lmrgdw�rfc�mpe_lgx_rgml�rf_r�gr�u_q�mp�gq�_�n_prw�rm�_�npmfg`grcb�r_v�qfcjrcp�rp_lq_argml=

||||||||||||

|||||||||

Gd� Wcq �rm�jglc�3_�mp�3`*�bgb�rfc�mpe_lgx_rgml�dgjc�Dmpk�6664+R= |||||||||||||||||||||||||||||||

Bmcq�rfc�mpe_lgx_rgml�f_tc�_lls_j�epmqq�pcacgnrq�rf_r�_pc�lmpk_jjw�epc_rcp�rf_l�"/..*...*�_lb�bgb�rfc�mpe_lgx_rgml�qmjgagr

_lw�amlrpg`srgmlq�rf_r�ucpc�lmr�r_v�bcbsarg`jc�_q�af_pgr_`jc�amlrpg`srgmlq=

Gd� Wcq* �bgb�rfc�mpe_lgx_rgml�glajsbc�ugrf�ctcpw�qmjgagr_rgml�_l�cvnpcqq�qr_rckclr�rf_r�qsaf�amlrpg`srgmlq�mp�egdrq

ucpc�lmr�r_v�bcbsarg`jc=

||||||||||||||||||||||||

|||||||||||||||||||||||||||||||||||||||||||||||||

Gd� Wcq* �bgb�rfc�mpe_lgx_rgml�lmrgdw�rfc�bmlmp�md�rfc�t_jsc�md�rfc�emmbq�mp�qcptgacq�npmtgbcb=

Bgb�rfc�mpe_lgx_rgml�qcjj*�cvaf_lec*�mp�mrfcpugqc�bgqnmqc�md�r_leg`jc�ncpqml_j�npmncprw�dmp�ufgaf�gr�u_q�pcosgpcb

rm�dgjc�Dmpk�6060=

|||||||||||||||

}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}

Gd� Wcq* �glbga_rc�rfc�lsk`cp�md�Dmpkq�6060�dgjcb�bspgle�rfc�wc_p

Bgb�rfc�mpe_lgx_rgml�pcacgtc�_lw�dslbq*�bgpcarjw�mp�glbgpcarjw*�rm�n_w�npckgskq�ml�_�ncpqml_j�`clcdgr�amlrp_ar=

||||||||||||||||

|||||||

|||||||||Bgb�rfc�mpe_lgx_rgml*�bspgle�rfc�wc_p*�n_w�npckgskq*�bgpcarjw�mp�glbgpcarjw*�ml�_�ncpqml_j�`clcdgr�amlrp_ar=

Gd�rfc�mpe_lgx_rgml�pcacgtcb�_�amlrpg`srgml�md�os_jgdgcb�glrcjjcars_j�npmncprw*�bgb�rfc�mpe_lgx_rgml�dgjc�Dmpk�6677�_q�pcosgpcb=

Gd�rfc�mpe_lgx_rgml�pcacgtcb�_�amlrpg`srgml�md�a_pq*�`m_rq*�_gpnj_lcq*�mp�mrfcp�tcfgajcq*�bgb�rfc�mpe_lgx_rgml�dgjc�_�Dmpk�/.76+A=

|

Bgb�_�bmlmp�_btgqcb�dslb�k_glr_glcb�`w�rfc�

qnmlqmpgle�mpe_lgx_rgml�f_tc�cvacqq�`sqglcqq�fmjbgleq�_r�_lw�rgkc�bspgle�rfc�wc_p= |||||||||||||||||||

Bgb�rfc�qnmlqmpgle�mpe_lgx_rgml�k_ic�_lw�r_v_`jc�bgqrpg`srgmlq�slbcp�qcargml�2744=

Bgb�rfc�qnmlqmpgle�mpe_lgx_rgml�k_ic�_�bgqrpg`srgml�rm�_�bmlmp*�bmlmp�_btgqmp*�mp�pcj_rcb�ncpqml=

|||||||||||||||||||

|||||||||||||

Clrcp8

Glgrg_rgml�dccq�_lb�a_ngr_j�amlrpg`srgmlq�glajsbcb�ml�N_pr�TGGG*�jglc�/0

Epmqq�pcacgnrq*�glajsbcb�ml�Dmpk�77.*�N_pr�TGGG*�jglc�/0*�dmp�ns`jga�sqc�md�ajs`�d_agjgrgcq

|||||||||||||||

||||||

Clrcp8

Epmqq�glamkc�dpmk�kck`cpq�mp�qf_pcfmjbcpq

Epmqq�glamkc�dpmk�mrfcp�qmspacq,�&Bm�lmr�lcr�_kmslrq�bsc�mp�n_gb�rm�mrfcp�qmspacq�_e_glqr

_kmslrq�bsc�mp�pcacgtcb�dpmk�rfck,'

||||||||||||||||||||||||||

||||||||||||||||||||||||||||||

Gq�rfc�mpe_lgx_rgml�dgjgle�Dmpk�77.�gl�jgcs�md�Dmpk�/.2/=

Gd� Wcq* �clrcp�rfc�_kmslr�md�r_v+cvcknr�glrcpcqr�pcacgtcb�mp�_aapscb�bspgle�rfc�wc_p }}}}}}

Gq�rfc�mpe_lgx_rgml�jgaclqcb�rm�gqqsc�os_jgdgcb�fc_jrf�nj_lq�gl�kmpc�rf_l�mlc�qr_rc=

�Qcc�rfc�glqrpsargmlq�dmp�_bbgrgml_j�gldmpk_rgml�rfc�mpe_lgx_rgml�ksqr�pcnmpr�ml�Qafcbsjc�M,

|||||||||||||||||||||

Clrcp�rfc�_kmslr�md�pcqcptcq�rfc�mpe_lgx_rgml�gq�pcosgpcb�rm�k_glr_gl�`w�rfc�qr_rcq�gl�ufgaf�rfc

mpe_lgx_rgml�gq�jgaclqcb�rm�gqqsc�os_jgdgcb�fc_jrf�nj_lq

Clrcp�rfc�_kmslr�md�pcqcptcq�ml�f_lb

||||||||||||||||||||||

||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�pcacgtc�_lw�n_wkclrq�dmp�glbmmp�r_llgle�qcptgacq�bspgle�rfc�r_v�wc_p=

Gd� Wcq* �f_q�gr�dgjcb�_�Dmpk�50.�rm�pcnmpr�rfcqc�n_wkclrq=�

||||||||||||||||

|||||||||

Gq�rfc�mpe_lgx_rgml�qs`hcar�rm�rfc�qcargml�274.�r_v�ml�n_wkclr&q'�md�kmpc�rf_l�"/*...*...�gl�pckslcp_rgml�mp

cvacqq�n_p_afsrc�n_wkclr&q'�bspgle�rfc�wc_p=

Gd� Wcq* �qcc�rfc�glqrpsargmlq�_lb�dgjc�Dmpk�250.*�Qafcbsjc�L,

Gq�rfc�mpe_lgx_rgml�_l�cbsa_rgml_j�glqrgrsrgml�qs`hcar�rm�rfc�qcargml�2746�cvagqc�r_v�ml�lcr�gltcqrkclr�glamkc=

Gd� Wcq* �amknjcrc�Dmpk�250.*�Qafcbsjc�M,

|||||||||||||||||||||||||||||||||||||||

||||||

�Bgb�rfc�rpsqr*�mp�_lw�bgqos_jgdgcb�mp�mrfcp�ncpqml�cle_ec�gl�_lw�_argtgrgcq

rf_r�umsjb�pcqsjr�gl�rfc�gknmqgrgml�md�_l�cvagqc�r_v�slbcp�qcargml�273/*�2730�mp�2731=

Gd� Wcq* �amknjcrc�Dmpk�4.47,

3
N_pr�T Qr_rckclrq�Pce_pbgle�Mrfcp�GPQ�Dgjgleq�_lb�R_v�Amknjg_lac
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@il�_[]b��S_m��l_mjihm_�ni�fch_m�,�nblioab�1\�\_fiq&�[h^�`il�[��Hi��l_mjihm_
ni�fch_�2[&�2\&�il�+*\�\_fiq&�^_m]lc\_�nb_�]cl]ogmn[h]_m&�jli]_mm_m&�il�]b[ha_m�ih�M]b_^of_�I(�M__�chmnlo]ncihm(

C`��S_m&��jlipc^_�nb_�h[g_m�[h^�[^^l_mm_m�ih�M]b_^of_�I

"Nbcm�M_]ncih�<�l_ko_mnm�ch`ilg[ncih�[\ion�jifc]c_m�hin�l_kocl_^�\s�nb_�Chn_lh[f�L_p_ho_�=i^_(#

C`��Hi&��ai�ni�fch_�+-

C`��S_m&��^_m]lc\_

ih�M]b_^of_�I�biq�nbcm�q[m�^ih_

�"_rjf[ch�ih�M]b_^of_�I#

Gd�rfcpc�_pc�k_rcpg_j�bgddcpclacq�gl�tmrgle�pgefrq�_kmle�kck`cpq�md�rfc�emtcplgle�`mbw*�mp�gd�rfc�emtcplgle

`mbw�bcjce_rcb�`pm_b�_srfmpgrw�rm�_l�cvcasrgtc�amkkgrrcc�mp�qgkgj_p�amkkgrrcc*�cvnj_gl�ml�Qafcbsjc�M,

Bgb�rfc�mpe_lgx_rgml�amlrcknmp_lcmsqjw�bmaskclr�rfc�kccrgleq�fcjb�mp�upgrrcl�_argmlq�slbcpr_icl�bspgle�rfc�wc_p�`w�rfc�dmjjmugle8

Ucpc�mddgacpq*�bgpcarmpq*�mp�rpsqrccq*�_lb�icw�cknjmwccq�pcosgpcb�rm�bgqajmqc�_lls_jjw�glrcpcqrq�rf_r�amsjb�egtc�pgqc�rm�amldjgarq=

Dmpk �&0.02'

Dmpk�77.�&0.02' N_ec�

Afcai�gd�Qafcbsjc�M�amlr_glq�_�pcqnmlqc�mp�lmrc�rm�_lw�jglc�gl�rfgq�N_pr�TG }}}}}}}}}}}}}}}}}}}}}}}}}}}

Clrcp�rfc�lsk`cp�md�tmrgle�kck`cpq�md�rfc�emtcplgle�`mbw�_r�rfc�clb�md�rfc�r_v�wc_p

Clrcp�rfc�lsk`cp�md�tmrgle�kck`cpq�glajsbcb�ml�jglc�/_*�_`mtc*�ufm�_pc�glbcnclbclr

||||||

||||||

Bgb�_lw�mddgacp*�bgpcarmp*�rpsqrcc*�mp�icw�cknjmwcc�f_tc�_�d_kgjw�pcj_rgmlqfgn�mp�_�`sqglcqq�pcj_rgmlqfgn�ugrf�_lw�mrfcp

mddgacp*�bgpcarmp*�rpsqrcc*�mp�icw�cknjmwcc= ||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�bcjce_rc�amlrpmj�mtcp�k_l_eckclr�bsrgcq�asqrmk_pgjw�ncpdmpkcb�`w�mp�slbcp�rfc�bgpcar�qsncptgqgml

md�mddgacpq*�bgpcarmpq*�rpsqrccq*�mp�icw�cknjmwccq�rm�_�k_l_eckclr�amkn_lw�mp�mrfcp�ncpqml= |||||||||||||||

Bgb�rfc�mpe_lgx_rgml�k_ic�_lw�qgelgdga_lr�af_lecq�rm�grq�emtcplgle�bmaskclrq�qglac�rfc�npgmp�Dmpk�77.�u_q�dgjcb=

Bgb�rfc�mpe_lgx_rgml�`camkc�_u_pc�bspgle�rfc�wc_p�md�_�qgelgdga_lr�bgtcpqgml�md�rfc�mpe_lgx_rgml%q�_qqcrq=

Bgb�rfc�mpe_lgx_rgml�f_tc�kck`cpq�mp�qrmaifmjbcpq=

|||||

|||||||||

|||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�f_tc�kck`cpq*�qrmaifmjbcpq*�mp�mrfcp�ncpqmlq�ufm�f_b�rfc�nmucp�rm�cjcar�mp�_nnmglr�mlc�mp

kmpc�kck`cpq�md�rfc�emtcplgle�`mbw=

?pc�_lw�emtcpl_lac�bcagqgmlq�md�rfc�mpe_lgx_rgml�pcqcptcb�rm�&mp�qs`hcar�rm�_nnpmt_j�`w'�kck`cpq*�qrmaifmjbcpq*�mp

ncpqmlq�mrfcp�rf_l�rfc�emtcplgle�`mbw=

||||||||||||||||||||||||||||||||||||||||||

|||||||||||||||||||||||||||||||||||||||||

Rfc�emtcplgle�`mbw=

C_af�amkkgrrcc�ugrf�_srfmpgrw�rm�_ar�ml�`cf_jd�md�rfc�emtcplgle�`mbw=

|||||||||||||||||||||||||||||||||||||||||||||||||||

||||||||||||||||||||||||||

Gq�rfcpc�_lw�mddgacp*�bgpcarmp*�rpsqrcc*�mp�icw�cknjmwcc�jgqrcb�gl�N_pr�TGG*�Qcargml�?*�ufm�a_llmr�`c�pc_afcb�_r�rfc

mpe_lgx_rgml%q�k_gjgle�_bbpcqq=� }}}}}}}}}}}}}}}}}

Bgb�rfc�mpe_lgx_rgml�f_tc�jma_j�af_nrcpq*�`p_lafcq*�mp�_ddgjg_rcq=

Gd� Wcq* �bgb�rfc�mpe_lgx_rgml�f_tc�upgrrcl�nmjgagcq�_lb�npmacbspcq�emtcplgle�rfc�_argtgrgcq�md�qsaf�af_nrcpq*�_ddgjg_rcq*

_lb�`p_lafcq�rm�clqspc�rfcgp�mncp_rgmlq�_pc�amlqgqrclr�ugrf�rfc�mpe_lgx_rgml%q�cvcknr�nspnmqcq=

||||||||||||||||||||||||||||||

|||||||||||||

F_q�rfc�mpe_lgx_rgml�npmtgbcb�_�amknjcrc�amnw�md�rfgq�Dmpk�77.�rm�_jj�kck`cpq�md�grq�emtcplgle�`mbw�`cdmpc�dgjgle�rfc�dmpk=

Bcqapg`c�ml�Qafcbsjc�M�rfc�npmacqq*�gd�_lw*�sqcb�`w�rfc�mpe_lgx_rgml�rm�pctgcu�rfgq�Dmpk�77.,

Bgb�rfc�mpe_lgx_rgml�f_tc�_�upgrrcl�amldjgar�md�glrcpcqr�nmjgaw=� |||||||||||||||||||||

||||||

Bgb�rfc�mpe_lgx_rgml�pcesj_pjw�_lb�amlqgqrclrjw�kmlgrmp�_lb�cldmpac�amknjg_lac�ugrf�rfc�nmjgaw=�

|||||||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�f_tc�_�upgrrcl�ufgqrjc`jmucp�nmjgaw=

Bgb�rfc�mpe_lgx_rgml�f_tc�_�upgrrcl�bmaskclr�pcrclrgml�_lb�bcqrpsargml�nmjgaw=

|||||||||||||||||||||||||||||||||

||||||||||||||||||||||

Bgb�rfc�npmacqq�dmp�bcrcpkglgle�amknclq_rgml�md�rfc�dmjjmugle�ncpqmlq�glajsbc�_�pctgcu�_lb�_nnpmt_j�`w�glbcnclbclr

ncpqmlq*�amkn_p_`gjgrw�b_r_*�_lb�amlrcknmp_lcmsq�qs`qr_lrg_rgml�md�rfc�bcjg`cp_rgml�_lb�bcagqgml=

Rfc�mpe_lgx_rgml%q�ACM*�Cvcasrgtc�Bgpcarmp*�mp�rmn�k_l_eckclr�mddgag_j

Mrfcp�mddgacpq�mp�icw�cknjmwccq�md�rfc�mpe_lgx_rgml

Gd� Wcq �rm�jglc�/3_�mp�/3`*�bcqapg`c�rfc�npmacqq�ml�Qafcbsjc�M,�Qcc�glqrpsargmlq,

||||||||||||||||||||||||||

||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�gltcqr�gl*�amlrpg`src�_qqcrq�rm*�mp�n_prgagn_rc�gl�_�hmglr�tclrspc�mp�qgkgj_p�_pp_leckclr�ugrf�_

r_v_`jc�clrgrw�bspgle�rfc�wc_p= ||||||||||||||||||||||||||||||||||||||||||||||

Gd� Wcq* �bgb�rfc�mpe_lgx_rgml�dmjjmu�_�upgrrcl�nmjgaw�mp�npmacbspc�pcosgpgle�rfc�mpe_lgx_rgml�rm�ct_js_rc�grq�n_prgagn_rgml

gl�hmglr�tclrspc�_pp_leckclrq�slbcp�_nnjga_`jc�dcbcp_j�r_v�j_u*�_lb�r_ic�qrcnq�rm�q_dces_pb�rfc�mpe_lgx_rgml%q

cvcknr�qr_rsq�ugrf�pcqncar�rm�qsaf�_pp_leckclrq= }}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}

Jgqr�rfc�qr_rcq�ugrf�ufgaf�_�amnw�md�rfgq�Dmpk�77.�gq�pcosgpcb�rm�`c�dgjcb

Qcargml�4/.2�pcosgpcq�_l�mpe_lgx_rgml�rm�k_ic�grq�Dmpkq�/.01�&/.02�mp�/.02+?*�gd�_nnjga_`jc'*�77.*�_lb�77.+R�&qcargml�3./&a'&1'q�mljw'�_t_gj_`jc

dmp�ns`jga�glqncargml,�Glbga_rc�fmu�wms�k_bc�rfcqc�_t_gj_`jc,�Afcai�_jj�rf_r�_nnjw,

Mul�uc`qgrc ?lmrfcp%q�uc`qgrc Snml�pcoscqr Mrfcp

Bcqapg`c�ml�Qafcbsjc�M�ufcrfcp�&_lb�gd�qm*�fmu'�rfc�mpe_lgx_rgml�k_bc�grq�emtcplgle�bmaskclrq*�amldjgar�md�glrcpcqr�nmjgaw*�_lb�dgl_lag_j

qr_rckclrq�_t_gj_`jc�rm�rfc�ns`jga�bspgle�rfc�r_v�wc_p,

Qr_rc�rfc�l_kc*�_bbpcqq*�_lb�rcjcnfmlc�lsk`cp�md�rfc�ncpqml�ufm�nmqqcqqcq�rfc�mpe_lgx_rgml%q�`mmiq�_lb�pcampbq�

4
N_pr�TG Emtcpl_lac*�K_l_eckclr*�_lb�Bgqajmqspc,�

Qcargml�?,�Emtcplgle�@mbw�_lb�K_l_eckclr

Qcargml�@,�Nmjgagcq�

Qcargml�A,�Bgqajmqspc
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INDEPENDENT AUDITORS͛ REPORT 
 
 
To the Board of Trustees of 
Children's Scholarship Fund Baltimore, Inc. 
 
OPINION 
 
We audited the accompanying financial statements of Children's Scholarship Fund Baltimore, Inc. 
(Organization) (a nonprofit organization), which comprise the Statements of Financial Position as of June 
30, 2024 and 2023, the related Statements of Activities, Functional Expenses, and Cash Flows for the years 
then ended, and the related notes to the financial statements. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of the Organization as of June 30, 2024 and 2023 and the results of its operations and 
its cash flows for the years then ended in accordance with accounting principles generally accepted in the 
United States of America. 
 
BASIS FOR OPINION 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States 
of America. Our responsibilities under those standards are further described in the Auditors͛ 
Responsibilities for the Audits of the Financial Statements section of our report. We are required to be 
independent of the Organization and to meet our other ethical responsibilities in accordance with the 
relevant ethical requirements relating to our audits. We believe the audit evidence we obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 
 
RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS 
 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
In preparing the financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the Organization͛s ability to 
continue as a going concern within one year after the date that the financial statements are available to 
be issued. 
 
AUDITORS͛ RESPONSIBILITIES FOR THE AUDITS OF THE FINANCIAL STATEMENTS 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors͛ report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and, 
therefore, is not a guarantee that an audit conducted in accordance with generally accepted auditing 
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standards will always detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements, 
including omissions, are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financial 
statements. 
 
In performing an audit in accordance with generally accepted auditing standards, we: 
 

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

x Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in 
the financial statements. 

 
x Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances but not for the purpose of expressing an 
opinion on the effectiveness of the Organization͛s internal control͘ Accordingly, no such opinion 
is expressed. 
 

x Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

 
x Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 

that raise substantial doubt about the Organization͛s ability to continue as a going concern for a 
reasonable period of time. 

 
We are required to communicate with those charged with governance matters regarding, among other 
matters, the planned scope and timing of the audits, significant audit findings, and certain internal control-
related matters that we identified during the audits. 
 
 
 
ELLIN & TUCKER 
Certified Public Accountants 
 
Baltimore, Maryland 
October 28, 2024 
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STATEMENTS OF FINANCIAL POSITION 
Children's Scholarship Fund Baltimore, Inc. 

June 30, 2024 and 2023 

;See Independenƚ AƵdiƚoƌƐ͛ Repoƌƚ and Accompanying Notes) 

 2024 2023

ASSETS
Cash and Cash Equivalents 108,674$        251,224$        
Contributions and Grants Receivable 6,283              29,825            
Investments (Note 3) 862,404 815,529          
Beneficial Interest in Assets Held by Others 38,372            35,749            
Other Assets 1,075              1,083              
Software, Net (Note 2) -                   778                  

Total Assets 1,016,808$    1,134,188$    

LIABILITIES
Accrued Expenses 5,198$            5,434$            

NET ASSETS
Without Donor Restrictions 985,085          1,102,229       
With Donor Restrictions (Notes 5 and 6) 26,525            26,525            

Total Net Assets 1,011,610       1,128,754       

Total Liabilities and Net Assets 1,016,808$    1,134,188$    

ASSETS

LIABILITIES AND NET ASSETS
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STATEMENT OF ACTIVITIES 
Children's Scholarship Fund Baltimore, Inc. 

For the Year Ended June 30, 2024  

;See Independenƚ AƵdiƚoƌƐ͛ Repoƌƚ and AccompanǇing NoƚeƐͿ 

Without
Donor With Donor

Restrictions Restrictions Total
REVENUE

Contributions and Grants 673,756$       -$             673,756$       
Change in Fair Value of Beneficial Interests

in Assets Held by Others (4,452)            -               (4,452)            
Investment and Other Income, Net of Fees 54,139           -               54,139           

Total Revenue 723,443         -               723,443         

EXPENSES
Program Services 667,448         -               667,448         
Management and General 62,135           -               62,135           
Fundraising 111,004         -               111,004         

Total Expenses 840,587         -               840,587         

Change in Net Assets (117,144)        -               (117,144)        

NEd ASSEdS ʹ BEGINNING OF zEAR 1,102,229      26,525         1,128,754      

NEd ASSEdS ʹ END OF zEAR 985,085$       26,525$       1,011,610$   
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STATEMENT OF ACTIVITIES 
Children's Scholarship Fund Baltimore, Inc. 

For the Year Ended June 30, 2023 

;See Independenƚ AƵdiƚoƌƐ͛ Repoƌƚ and AccompanǇing NoƚeƐͿ 

Without
Donor With Donor

Restrictions Restrictions Total
REVENUE

Contributions and Grants 695,151$       -$             695,151$       
Change in Fair Value of Beneficial Interests 

in Assets Held by Others (1,699)            -               (1,699)            
Investment and Other Income, Net of Fees 8,496             -               8,496             

Total Revenue 701,948         -               701,948         

EXPENSES
Program Services 611,300 -               611,300         
Management and General 53,458 -               53,458           
Fundraising 109,883         -               109,883         

Total Expenses 774,641         -               774,641         

Change in Net Assets (72,693)          -               (72,693)          

NEd ASSEdS ʹ BEGINNING OF zEAR 1,174,922      26,525         1,201,447      

NEd ASSEdS ʹ END OF zEAR 1,102,229$   26,525$       1,128,754$   
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;See Independenƚ AƵdiƚoƌƐ͛ Repoƌƚ and AccompanǇing NoƚeƐͿ 

STATEMENT OF FUNCTIONAL EXPENSES 
Children's Scholarship Fund Baltimore, Inc. 

For the Year Ended June 30, 2024 

Program Management
Services and General Fundraising Total

Tuition Assistance 575,499$     -$             -$             575,499$     
Payroll and Related Expenses 51,549         32,866         99,098         183,513       
Professional Fees -               22,950         -               22,950         
Marketing 25,099         1,090           7,278           33,467         
Postage 900               35                 910               1,845           
Office 5,597           1,456           1,150           8,203           
Professional Development 3,834           50                 50                 3,934           
Phone and Internet 3,670           255               300               4,225           
Insurance -               1,927           -               1,927           
Fees 189               369               923               1,481           
Other 1,111           186               1,027           2,324           
Travel -               951               268               1,219           

667,448$     62,135$       111,004$     840,587$     

Supporting Services
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;See Independenƚ AƵdiƚoƌƐ͛ Repoƌƚ and AccompanǇing NoƚeƐͿ 

STATEMENT OF FUNCTIONAL EXPENSES 
Children's Scholarship Fund Baltimore, Inc. 

For the Year Ended June 30, 2023 

Program Management
Services and General Fundraising Total

Tuition Assistance 517,224$     -$             -$             517,224$     
Payroll and Related Expenses 59,900         22,563         101,268       183,731       
Professional Fees -               21,825         -               21,825         
Marketing 21,695         998               4,426           27,119         
Printing -               -               867               867               
Postage 1,338           825               265               2,428           
Office 4,110           1,607           110               5,827           
Professional Development 3,894           50                 29                 3,973           
Phone and Internet 1,380           840               1,200           3,420           
Insurance -               1,957           -               1,957           
Bank Fees -               568               628               1,196           
Other 1,759           1,613           69                 3,441           
Travel -               612               1,021           1,633           

611,300$     53,458$       109,883$     774,641$     

Supporting Services

 
 



 

P A G E  | 8 

STATEMENTS OF CASH FLOWS 
Children's Scholarship Fund Baltimore, Inc. 

For the Years Ended June 30, 2024 and 2023 

;See Independenƚ AƵdiƚoƌƐ͛ Repoƌƚ and AccompanǇing NoƚeƐͿ 

2024 2023

OPERATING ACTIVITIES
Change in Net Assets (117,144)$     (72,693)$        
Adjustments to Reconcile Change in Net Assets to Net Cash

Used in Operating Activities:
Depreciation 778                 1,333             
Net Realized and Unrealized Gain on Investments (46,875)          (8,496)            
Change in Value of Baltimore Community Foundation (4,452)            (1,699)            
Net Changes in:  

Contributions and Grants Receivable 23,542           (9,308)            
Other Assets 8                     38                   
Accounts Payable -                  -                  
Accrued Payroll Expenses (236)               (17,556)          

Net Cash Used in Operating Activities (144,379)        (108,381)        

INVESTING ACTIVITIES
Proceeds From Sale of Investments 1,829             103,577         

Net Change in Cash and Cash Equivalents (142,550)        (4,804)            
 
CASH AND CASH EQhIsALENdS ʹ BEGINNING OF zEAR 251,224         256,028         

CASH AND CASH EQhIsALENdS ʹ END OF zEAR 108,674$       251,224$       
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NOTES TO FINANCIAL STATEMENTS 
Children's Scholarship Fund Baltimore, Inc. 

;See Independenƚ AƵdiƚoƌƐ͛ RepoƌƚͿ 

NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
NATURE OF OPERATIONS 
 
Children's Scholarship Fund Baltimore, Inc. (Organization) is a not-for-profit organization that 
provides needs-based scholarships to assist parents in sending children to the schools of their 
choice. The Organization receives the majority of its funding from individual and foundation 
grants. 
 
ACCOUNTING STANDARDS CODIFICATION 
 
All references in the financial statements to the Codification refer to the Accounting Standards 
Codification and the Hierarchy of Generally Accepted Accounting Principles (GAAP) issued by 
the Financial Accounting Standards Board. The Codification is the single source of 
authoritative GAAP in the United States. 
 
BASIS OF PRESENTATION 
 
The financial statements were prepared on the accrual basis of accounting in accordance with 
GAAP. Under the accrual basis of accounting, support and revenue are recorded when earned, 
and expenses are recorded when incurred. Net assets, revenues, and expenses are classified 
based on the existence or absence of donor-imposed restrictions. Net assets with donor 
restrictions consist of assets whose use is limited by donor-imposed time and/or purpose 
restrictions. 
 
USE OF ESTIMATES 
 
The preparation of financial statements in conformity with GAAP requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of the financial statements and 
the reported amounts of revenue and expenses. Actual results could differ from those 
estimates. 
 
INCOME TAXES 
 
The Organization is exempt from federal and state income taxes under Section 501(c)(3) of 
the Internal Revenue Code. In addition, the Internal Revenue Service determined the 
Organization is not a private organization within the meaning of Section 509(a) of the Internal 
Revenue Code. 
 
The Organization follows the provisions of Accounting for Uncertainty in Income Taxes under 
the Income Taxes Topic of the Codification͘ The Codification requires the Organization͛s 
evaluation of tax positions, which include maintaining its tax-exempt status and the taxability 
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NOTES TO FINANCIAL STATEMENTS 
Children's Scholarship Fund Baltimore, Inc. 

;See Independenƚ AƵdiƚoƌƐ͛ RepoƌƚͿ 

of any unrelated business income and does not allow recognition of tax positions which do 
not meet a ͞more-likely-than-not͟ threshold of being sustained by the applicable tax 
authority. Management does not believe it took any tax positions that would not meet this 
threshold. 
 
CASH AND CASH EQUIVALENTS 
 
At times, the Organization may have bank deposits that exceed the federally insured limits. 
The Organization believes it is not exposed to any significant credit risk on cash and cash 
equivalents. 
 
The Organization considers all highly liquid investments with original maturities of less than 
three months to be cash equivalents. 
 
INVESTMENTS 
 
The investment is stated at fair value. Changes in the fair value are recorded as unrealized 
gains and losses, which are reflected in the Statements of Activities during the period in which 
the changes occur. Realized gains and losses are also reflected in the Statements of Activities 
during the period when the investment is sold. See Note 5 for a discussion of fair value 
measurements. 
 
REVENUE RECOGNITION  
 
Pledges and contributions are recorded when the donor makes a promise to give to the 
Organization that is, in substance, unconditional. Contributions received and unconditional 
promises to give are measured at their fair values and reported as support within net assets 
with donor restrictions or net assets without donor restrictions, depending on the existence 
and nature of any donor restrictions. All donor-restricted support is reported as an increase 
in net assets with donor restrictions, depending on the nature of the restriction. Contributions 
and registration fees associated with special events are recognized at the time of the related 
event. 
 
FUNCTIONAL EXPENSES 
 
Functional expenses are allocated between program and supporting services based on an 
analysis of personnel time and space utilized for the related activities. 
 
DONATED GOODS AND SERVICES 
 
Donated services are recognized at fair value if the services received (a) create or enhance 
long-lived assets or (b) require specialized skills, are provided by individuals possessing those 
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NOTES TO FINANCIAL STATEMENTS 
Children's Scholarship Fund Baltimore, Inc. 

;See Independenƚ AƵdiƚoƌƐ͛ RepoƌƚͿ 

skills, and would typically need to be purchased if not provided by donation. There were no 
donated services for the years ended June 30, 2024 and 2023. 
 
In addition, volunteers donated significant amounts of time to the Organization. The value of 
these donated services is not reflected in the financial statements since the services do not 
require specialized skills. 
 
BENEFICIAL INTEREST IN ASSETS HELD BY OTHERS 
 
The Organization has a beneficial interest in an investment pool held by the Baltimore 
Community Foundation. GAAP requires not-for-profit beneficiaries of endowment funds held 
by unrelated parties to record, as a contribution and an asset, the present value of the 
estimated cash receipts to be received from the endowment fund over the life of the 
endowment fund. Due to the perpetual nature of the fund held by the Baltimore Community 
Foundation, the future cash flows from this fund cannot be estimated. Under such 
circumstances, not-for-profit organizations are permitted to base the present value 
measurement on the fair value of the endowment fund͛s assets͘ Contributions to the fund 
are to be recorded as permanently restricted in the Statements of Activities. Annual income 
distributions from the fund are recorded as investment income in the Statements of Activities. 
 
SUBSEQUENT EVENTS 
 
The Organization evaluated subsequent events and transactions for potential recognition or 
disclosure in the financial statements through October 28, 2024, the date the financial 
statements were available to be issued. 
 

NOTE 2 SOFTWARE 
 
Software at June 30, 2024 and 2023 consisted of the following: 
 

2024 2023

Software 4,000$       4,000$       
Less: Accumulated Depreciation (4,000)        (3,222)        

-$           778$          
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NOTES TO FINANCIAL STATEMENTS 
Children's Scholarship Fund Baltimore, Inc. 

;See Independenƚ AƵdiƚoƌƐ͛ RepoƌƚͿ 

NOTE 3 INVESTMENTS 
 
Investments consisted of a mutual fund at June 30, 2024 and 2023. 
 

2024 2023

Total Investment at Fair Value 862,404$       815,529$       
Total Investment at Cost 850,000$       850,000$       

 
NOTE 4 FAIR VALUE MEASUREMENTS 

 
The Fair Value Measurements and Disclosures Topic of the Codification establishes a 
framework for measuring fair value. The framework provides a fair value hierarchy that 
prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives 
the highest priority to unadjusted quoted prices in active markets for identical assets or 
liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 
measurements). The three levels of the fair value hierarchy are described below: 
 
Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical 

assets or liabilities in active markets that the Organization has the ability to 
access. 

 
Level 2 Inputs to the valuation methodology include: 
 

Quoted prices for similar assets or liabilities in active markets; 
 
Quoted prices for identical or similar assets or liabilities in inactive markets; 
 
Inputs other than quoted prices that are observable for the asset or liability; 
 
Inputs that are derived principally from or corroborated by observable market 
data by correlation or other means. 
 
If the asset or liability has a specified (contractual) term, the Level 2 input must 
be observable for substantially the full term of the asset or liability. 

 
Level 3 Inputs to the valuation methodology are unobservable and significant to the fair 

value measurement. 
 
The asset͛s or liability͛s fair value measurement level within the fair value hierarchy is based 
on the lowest level of any input that is significant to the fair value measurement. Valuation 
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NOTES TO FINANCIAL STATEMENTS 
Children's Scholarship Fund Baltimore, Inc. 

;See Independenƚ AƵdiƚoƌƐ͛ RepoƌƚͿ 

techniques used need to maximize the use of observable inputs and minimize the use of 
unobservable inputs. 
 
Below is a description of the valuation methodology used for assets measured at fair value. 
There were no changes in the methodology used at June 30, 2024 and 2023. 
 
Mutual Funds: Valued at the net asset value (NAV) of shares held at year end. NAV is a quoted 
price in an active market. The Investments consist of a mutual fund and is a Level 1 
investment. 
 
The beneficial interest in assets held by the Baltimore Community Foundation are Level 3 
investments. The Organization has no control over or possession of the investments that are 
held by the Baltimore Community Foundation. 
 
The methods described above may produce a fair value calculation that may not be indicative 
of net realizable value or reflective of future fair values. Furthermore, while the Organization 
believes its valuation methods are appropriate and consistent with other market participants, 
the use of different methodologies or assumptions to determine the fair value of certain 
financial instruments could result in a different fair value measurement at the reporting date. 
 

NOTE 5 ENDOWMENTS 
 
The Organization͛s endowment consists of donor-restricted endowment funds as described 
below. As required by GAAP, net assets associated with endowment funds are classified and 
reported based on the existence or absence of donor-imposed restrictions. 
 
The Organization created an endowment fund in the name of Howard Baetjer, Jr., with 
contributions from various donors in February 2007. The fund is part of the Baltimore 
Community Foundation Pool which invests in a mixture of equity and debt index mutual 
funds. The Baltimore Community Foundation Pool has variance power over the funds, 
including but not limited to the power to own, hold, manage, invest, and reinvest the funds, 
and to commingle for investment purposes, in accordance with the Baltimore Community 
Foundation͛s spending and investment policies͘ Contributions to the fund are to be invested 
in perpetuity and reported in the Statements of Financial Position as beneficial interest in the 
assets of the Baltimore Community Foundation. The earnings from the fund are available for 
the distribution of scholarships and other Board-directed use. 
 
INTERPRETATION OF RELEVANT LAW 
 
The Board of Electors of the Organization is subject to the Maryland Uniform Prudent 
Management of Institutional Funds Act (UPMIFA) and, thus, classifies amounts in its donor-
restricted endowment funds as net assets with donor restrictions because those net assets 
are time restricted until the Board of Directors appropriates such amounts for expenditure. 
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NOTES TO FINANCIAL STATEMENTS 
Children's Scholarship Fund Baltimore, Inc. 

;See Independenƚ AƵdiƚoƌƐ͛ RepoƌƚͿ 

Most of those net assets also are subject to purpose restrictions that must be met before 
reclassifying those net assets to net assets without donor restrictions. The Board of Directors 
interprets UPMIFA as not requiring the maintenance of purchasing power of the original gift 
amount contributed to an endowment fund unless a donor stipulates the contrary. As a result 
of this interpretation, when reviewing its donor-restricted endowment funds, the 
Organization considers a fund to be underwater if the fair value of the fund is less than the 
sum of (a) the original value of initial and subsequent gift amounts donated to the fund and 
(b) any accumulations to the fund that are required to be maintained in perpetuity in 
accordance with the direction of the applicable donor gift instrument. The Organization 
interprets UPMIFA to permit spending from underwater funds in accordance with the prudent 
measures required under the law. Additionally, in accordance with UPMIFA, the Organization 
considers the following factors in making a determination to appropriate or accumulate 
donor-restricted endowment funds: 
 

(1) Duration and preservation of the fund 
(2) Purposes of the Organization and the donor-restricted endowment fund 
(3) General economic conditions 
(4) Possible effect of inflation and deflation 
(5) Expected total return from income and the appreciation of investments 
(6) Other resources of the Organization 
(7) Investment policies of the Organization 

 
RETURN OBJECTIVE AND RISK PARAMETERS 
 
The Organization adopted investment and spending policies for endowment assets that 
attempt to provide a predictable stream of funding to programs supported by its endowments 
while seeking to maintain the purchasing power of the endowment assets. Endowment assets 
include those assets of donor-restricted funds that the Organization must hold in perpetuity. 
Under this policy, as approved by the Board of Directors, the endowment assets are invested 
in a manner that is intended to produce results that exceed the price and yield results of the 
S&P 500 index while assuming a moderate level investment risk. 
 
STRATEGIES EMPLOYED FOR ACHIEVING OBJECTIVES 
 
To satisfy its long-term rate of return objectives, the Organization relies on a total return 
strategy in which investment returns are achieved through both capital appreciation (realized 
and unrealized) and current yield (interest and dividends). 
 
The Organization targets a diversified asset allocation that places a greater emphasis on 
equity-based and alternative investments to achieve its long-term return objectives within 
prudent risk constraints. 
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SPENDING POLICY 
 
Earnings on the endowment fund are transferred to unrestricted assets in their entirety. 
Losses are funded by unrestricted net assets. The Organization has a policy of appropriating 
for distribution each year 100% of the earnings in excess of the original corpus amount. 
 
ENDOWMENT FUND DEFICIENCIES 
 
From time to time, the fair value of assets associated with a donor-restricted endowment 
fund may fall below the level that the donor of UPMIFA requires the Organization to retain as 
a fund of perpetual duration. The fair value of assets for the donor-restricted endowment 
fund was not less than the amounts required by the donor for the years ended June 30, 2024 
and 2023. 
 
Changes in endowment net assets for the year ended June 30, 2024 were as follows: 
 

Without
Donor With Donor

Restrictions Restrictions Total

Endowment Net Assets, Beginning of Year 9,224$         26,525$       35,749$       
Investment Income, Realized 996               -               996               
Investment Fees (189)             -               (189)             
Unrealized Gain 3,645           -               3,645           
Cash Withdrawals (1,829)          -               (1,829)          

Endowment Net Assets, End of Year 11,847$       26,525$       38,372$       

 
Changes in endowment net assets for the year ended June 30, 2023 were as follows: 
 

Without
Donor With Donor

Restrictions Restrictions Total

Endowment Net Assets, Beginning of Year 7,525$         26,525$       34,050$       
Investment Income, Realized 832               -               832               
Investment Fees (179)             -               (179)             
Unrealized Gain 2,807           -               2,807           
Cash Withdrawals (1,761)          -               (1,761)          

Endowment Net Assets, End of Year 9,224$         26,525$       35,749$       
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NOTE 6 NET ASSETS WITH DONOR RESTRICTIONS 
 
Net assets with donor restrictions at June 30, 2024 and 2023 were restricted for the following 
purposes: 
 

2024 2023

Subject to Organization's Spending Policy and Appropriation:
Investment in Perpetuity 26,525$   26,525$   

 
NOTE 7 EMPLOYEE RETIREMENT PLAN 

 
The Organization maintains a 403(b) retirement plan for eligible employees. The Organization 
contributes up to 6й of each eligible employee͛s salary͘ Contributions to the 403(b) 
retirement plan were approximately $3,000 for the years ended June 30, 2024 and 2023, 
respectively. 
 

NOTE 8 LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS 
 
The Organization͛s financial assets available to meet cash needs for general expenditures 
within one year of the Statements of Financial Position date were as follows: 
 

2024 2023

Cash and Cash Equivalents 108,674$      251,224$       
Contributions and Grants Receivable 6,283            29,825           
Investments 862,404        815,529         
Beneficial Interest in Assets Held by Others 38,372          35,749           

Total Financial Assets 1,015,733    1,132,327      

Contractual or Donor-Imposed Restrictions:
Investment in Perpetuity (26,525)         (26,525)          

Financial Assets Available to Meet Cash Needs
for General Expenditures Within One Year 989,208$      1,105,802$   

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