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Independent Accountants’ Review Report 

 
 
To the Board of Directors 
THE BEE FOUNDATION 
Wayne, Pennsylvania 
 
 
We have reviewed the accompanying financial statements of The Bee Foundation (a nonprofit 
organization), which comprise the Statement of Financial Position as of  December 31, 2019, and the related 
Statement of Activities, Statement of Functional Expenses and the Statement of Cash Flows – Indirect 
Method for the year 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 company 
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 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. 
 
Accountant’s Responsibility 
Our responsibility is to conduct the review engagement 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 accounting principles generally accepted in the United States 
of America.  We believe that the results of our procedures provide a reasonable basis for our conclusion. 
 
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 accounting principles 
generally accepted in the United States of America. 
 
 

 Archer365 PLLC 
 
 
July 24, 2021 



The Bee Foundation

Statement of Financial Position

As of December 31, 2019

Assets
Current Assets

Cash and Cash Equivalents 137,462$   
Pledged Contributions Receivable - Net 13,322       

Total Current Assets 150,784     

Other Assets
Security Deposit 3,150         

Total Other Assets 3,150         

Total Assets 153,934$   

 

Liabilities and Net Assets
Current Liabilities

Accounts Payable 11,157$     

Total Current Liabilities 11,157       

Net Assets
Net Assets without Donor Restrictions 142,777     

Total Net Assets 142,777     

Total Liabilities and Net Assets 153,934$   

See accompanying notes and independent accountant's review report. 2



The Bee Foundation

Statement of Activities

For the Year Ended December 31, 2019

Revenue and Support
Fundraising Events 181,431$     
Contributions 106,557       
Merchandise Sales 415              

Total Revenue and Support 288,403       

Expenses
Program Services 227,136       
Fundraising 106,637       
General and Administrative 22,822         

Total Expenses 356,595       

Change in Net Assets (68,192)       

Net Assets at Beginning of Year 210,969       

Net Assets at End of Year 142,777$     

See accompanying notes and independent accountant's review report. 3



The Bee Foundation

Statement of Functional Expenses

For the Year Ended December 31, 2019

Program General and Supporting Total
Services Administrative Fundraising Subtotal 2019

Expenses

Bank and Merchant Service Fees -$               333$             -$            333$              333$              
Insurance -                1,420            -              1,420             1,420             
Communications 564                1,129            188             1,317             1,881             
Office Expense 1,689             3,378            563             3,941             5,630             
Payroll Taxes 412                824               137             961                1,373             
Professional Fees -                7,089            -              7,089             7,089             
Research Grants 171,051         -                -              -                171,051         
Salaries and Wages 4,325             8,649            1,442          10,091           14,416           
Special Events
  The Honey Bash 29,745           -                89,236         89,236           118,981         
  Golf Event -                -                11,148         11,148           11,148           
Technological Services 12,049           -                3,923          3,923             15,972           
Travel 7,301             -                -              -                7,301             

Total Expenses 227,136$       22,822$        106,637$     129,459$       356,595$       

Supporting  Services

See accompanying notes and independent accountant's review report. 4



The Bee Foundation

Statement of Cash Flows - Indirect Method

For the Year Ended December 31, 2019

Cash Flows from Operating Activities:
Change in Net Assets (68,192)$        

Adjustments to reconcile change in net assets
to net cash provided by operating activities:

Changes in Assets and Liabilities:
Derease in Pledged Contributions Receivable, Net 4,278             
Increase in Accounts Payable and Accrued Liabilities 10,560           

Net Cash Used in Operating Activities (53,354)          

Net Decrease in Cash and Cash Equivalents (53,354)          

Cash and Cash Equivalents, Beginning of Year 190,816         

Cash and Cash Equivalents, End of Year 137,462$       

See acompanying notes and independent accountant's review report. 5



The Bee Foundation 
 

Notes to Financial Statements 
 

    6 

Note 1:  Organization and Basis of Presentation 
 
Organization 

The Bee Foundation (the “Organization”) is a Pennsylvania not-for-profit organization 
formed to raise awareness of brain aneurysms and funding for innovative research that 
changes lives.  The Bee Foundation was organized in the Commonwealth of 
Pennsylvania in 2014 and is operated exclusively for not-for-profit purposes.  The 
Organization is supported primarily through fundraising and contributions.  

 
Classes of Net Assets 
 The financial statements report amounts separately by class of net assets. 
 

(a) Without Donor Restrictions amounts are those currently available at the discretion of 
the board for use in The Bee Foundation’s operations. 

(b) With Donor Restrictions amounts are those, which are stipulated by the Board for 
specific operating purposes on a temporary or permanent basis. 

 
At December 31, 2019, there were no net assets with donor restrictions. 

 
 
Note 2:  Summary of Significant Accounting Policies 
 
Cash and Cash Equivalents 
 The Bee Foundation considers all cash on hand and in banks to be cash equivalents. 
 
Use of Estimates 

The preparation of the financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities at the 
date of the financial statements and the reported amounts of revenue and expenses during 
the reporting period.  Accordingly, actual results could differ from those estimates. 

 
Concentration of Credit Risk 

Occasionally, during the year, cash balances may exceed the Standard Maximum Deposit 
Insurance Amount (SMDIA) of $250,000 per depositor, at each separately chartered 
depository institution.  The Bee Foundation has not experienced any losses in such 
accounts and believes it is not exposed to any significant credit risk. 

 
Concentration of Revenue Sources 

The Bee Foundation’s revenue is derived primarily through fundraising and contributions.  
For the year ended December 31, 2019, the Organization generated 62.9% of its revenue 
from fundraising and 36.9% of its revenue from contributions. 
 

 
 



The Bee Foundation 
 

Notes to Financial Statements 
 

    7 

Functional Allocation of Expenses 
The Statements of Activities and Changes in Net Assets report certain categories of 
expenses that are attributable to more than one program or supporting function.  Therefore, 
these expenses require allocation on a reasonable basis that is consistently applied.  The 
expenses that are allocated include salaries and related benefits, office expenses, 
communications and technological services.  All of the foregoing expenses listed in the 
previous sentence are allocated based upon hours spent and expenses incurred in each 
program or supporting function. 
 

Fair Value of Financial Instruments 
Cash, pledged contributions receivable and accrued expenses are reflected in the financial 
statements at carrying value which approximates fair value because of the short-term 
nature of these instruments. 
 
These financial assets and liabilities have been classified as Level 1, 2 or 3 within the fair 
value hierarchy as described in the accounting standards for fair value measurements. 
 

 Level 1:  Quoted market prices in active markets for identical assets or liabilities. 
 Level 2:  Observable market based inputs or unobservable inputs that are  
       corroborated by market data. 
 Level 3:  Unobservable inputs that are not corroborated by market data. 
 
            Level 1 
 
  Cash and Cash Equivalents $137,462 
  Pledged Contributions Receivable – Net 13,322 
  Security Deposit 3,150 
  Accounts Payable 11,157 
 
  There were no Level 2 or Level 3 financial instruments at December 31, 2019. 
 
Income Taxes  

The Bee Foundation is exempt from federal income taxes under Section 501(c)(3) of the 
Internal Revenue Code.  Accordingly, no provision for income taxes has been made in 
the accompanying financial statements.  The Organization is not a private foundation. 

 
Method of Accounting 

The accompanying financial statements have been prepared on the accrual basis of 
accounting in accordance with accounting principles generally accepted in the United 
States of America and in accordance with FASB ASC 958, Not-For-Profit Entities.  Net 
assets and revenues, expenses, gains and losses are classified based on the existence or 
absence of donor-imposed restrictions.  
 
 
 



The Bee Foundation 
 

Notes to Financial Statements 
 

    8 

Donated Services 
No amounts have been reflected in the statements for donated volunteer services because 
the criteria for recognition under generally accepted accounting principles have not been 
satisfied.  However, a substantial number of volunteers have donated significant amounts 
of their time to develop The Bee Foundation’s programs and fundraising events. 

 
Contributions Receivable 

Contributions and other receivables approximate fair value.  Management considers all 
amounts to be fully collectible.  Accordingly, an allowance for doubtful accounts has not 
been established. 

 
Revenue Recognition 

Donations and fundraising proceeds are recognized as revenue when earned and are 
without donor restrictions. 

 
 
Note 3:  Liquidity and Availability of Financial Assets 
 

The following reflects The Bee Foundation’s financial assets as of the statement of 
financial position date, reduced by amounts not available for general use within one year of 
the statement of financial position date. 
 
     Total Assets   $ 153,934 
     Less:  Security Deposit        3,150 
          Financial Assets available within one year $ 150,784 
 
The Organization manages its financial assets to be available as its operating expenditures, 
liabilities, and other obligations come due. 

 
 
Note 4:  Supplemental Disclosures to the Statement of Cash Flows – Indirect Method 
 

The following schedule provides additional information concerning cash paid for interest 
and income taxes for the year ended December 31,  

      2019 
 Interest Paid  $  -0- 
 Income Taxes Paid $  -0- 
 
 
Note 5:  Evaluation of Subsequent Events 
 

The Bee Foundation has evaluated subsequent events, through July 24, 2021, the date 
which the financial statements were available to be issued.  There are no subsequent 
events, including those related to COVID-19, requiring modification to the amounts and 
disclosures reported in the financial statements for the period December 31, 2019 in  



The Bee Foundation 
 

Notes to Financial Statements 
 

    9 

 
conformity with accounting principles generally accepted in the United States of 
America. 
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