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Kattell and Company, P.L. 
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808-B NW 16th Avenue      Gainesville, Florida 32601         352-395-6565           kattell.com 

 
 

INDEPENDENT ACCOUNTANTS’ REVIEW REPORT 

 

   To the Board of Directors 
   AMAC Foundation, Inc. 
   Lady Lake, FL 

 

We have reviewed the accompanying financial statements of AMAC Foundation, Inc. (the Foundation), which 
comprise the statements of financial position as of December 31, 2025 and 2024, and the related statements of 
activities, cash flows, and functional expenses 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 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 engagements in accordance with Statements on Standards for 
Accounting and Review Services promulgated by the Accounting and Review Services Committee of the 
American Institute of Certified Public Accountants. 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. 

We are required to be independent of the Foundation and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements related to our reviews. 

Accountant’s Conclusion  

Based on our reviews, 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. 

Kattell and Company, P.L. 
February 25, 2026 
 
 
 
 
 

“Not everything that counts can be counted, and not everything that can be counted counts.” 
Albert Einstein 
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Statements of Financial Position 
December 31, 2025 and 2024 
AMAC Foundation, Inc. 

 
 

 
 2025  2024  

 Assets 
    
Cash – Checking $ 107,531 $ 114,216  
Contributions Receivable 40,326 17,060  
Prepaid Expenses 7,712 1,720  
Inventory 611 936  
    
Total Assets $ 156,180 $ 133,932  
     
     
 Liabilities and Net Assets 
     
Liabilities:     

Accounts Payable – Direct Mail $ 140,315        $   63,584      
Accounts Payable – Other  3,588  8,079  
Accrued Payroll $10,260  17,363  
     

Total Liabilities 154,163  89,026  
     
Net Assets:     

Without Donor Restrictions 2,017  44,906  
     
Total Liabilities and Net Assets $ 156,180  $ 133,932  
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Statements of Activities 
For the Years Ended December 31, 2025 and 2024 

AMAC Foundation, Inc. 
 

 
 

 2025  2024  
     
Revenues and Support:     

Contributions:     
AMAC Members $ 278,928  $ 208,869  
AMAC --  120,000  
AMAC Senior Resources Network 100,000  --  
Direct Mail 400,419  26,641  
Other  61,041  38,451  
Non-financial assets 23,879  16,500  

Other Revenue --  85  
     
Total Support and Revenues 864,267  410,546  
     
Expenses:     

Program 328,654  324,132  
Management and General 85,055  72,979  
Fundraising 493,447  130,145  

     
Total Expenses 907,156  527,256  
     
Change in Net Assets  (42,889)  (116,710)  
     
Net Assets, Beginning of Year 44,906  161,616  
     
Net Assets, End of Year $     2,017  $   44,906  
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 Statements of Cash Flows 
For the Years Ended December 31, 2025 and 2024 

AMAC Foundation, Inc. 
 
 

 2025  2024  
Cash Flows from Operating Activities:     

Change in Net Assets $ (42,889 ) $ (116,710 ) 
Adjustments to Reconcile Change in Net Assets 
to Net Cash Provided by Operating Activities:     

Changes In:     
Receivables (23,266 ) 123,467  
Prepaids (5,992 ) 375  
Inventory 325  373  
Payables 65,137  70,031  

Net Cash Provided by Operating Activities (6,685 ) 77,536  
     
Cash, Beginning of Year 114,216  36,680  
     
Cash, End of Year $ 107,531  $  114,216  
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Statements of Functional Expenses 
For the Years Ended December 31, 2025 and 2024 

AMAC Foundation, Inc. 
 
 

  Management      
     and      

  Program  General  Fundraising  Totals  

  
2025  

Professional Fees $     3,371 $   4,529 $ 137,790 $ 145,690  
Advertising and Promotion 1,242 -- 14,597 15,839  
Payroll 296,240 65,292 11,566 373,098  
Occupancy - Rent 16,835 3,711 657 21,203  
Insurance -- 1,238 -- 1,238  
IT/Software/Communication 1,070 2,532 3,435 7,037  
Other 701 3,338 266 4,305  
Postage and Printing 772 2,234 281,688 284,694  
Bank Fees & Interest -- 573 3,294 3,867  
Business Registration Fees 276 263 5,014 5,553  
Dues, Fees, Education 3,905 1,345 35,124 40,374  
Travel & Meetings 2,262 -- -- 2,262  
Programs & Workshops 1,980 -- 16 1,996  

 $ 328,654 $ 85,055 $ 493,447 $ 907,156 

 
2024  

Professional Fees $           --         $   3,300   $   19,800  $    23,100   
Advertising and Promotion 4,141 370 10,788 15,299  
Payroll 273,869 55,851 15,681 345,401  
Occupancy 14,676 2,993 840 18,509  
Insurance 5,745 1,172 328 7,245  
IT/Software/Communication 6,984 769 3,972 11,725  
Other 6,973 3,199 1,475 11,647  
Postage and Printing 1,101 654 74,032 75,787  
Bank Fees & Interest 221 23 581 825  
Business Registration Fees 141 3,379 2,449 5,969 

Dues, Fees, Education 2,655 1,269 199 4,123 

Travel & Meetings 2,965 -- -- 2,965 

Programs & Workshops 4,661 -- -- 4,661 

Total per Statement of Activities $ 324,132  $ 72,979 $ 130,145 $  527,256  
 
 
 
 

 

 

 



Notes to the Financial Statements 
December 31, 2025 and 2024 
AMAC Foundation, Inc. 
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NOTE 1 – NATURE OF ENTITY AND TAX STATUS 

AMAC Foundation, Inc. (the Foundation) was launched in July, 2013, in response to interest expressed by 
members of the Association of Mature American Citizens, Inc. (AMAC) for a nonprofit organization 
focused totally on the needs of America’s older citizenry. These interests coincided with the stated mission 
of AMAC; that is, to serve as the voice of Americans 50 years of age and older, and to sponsor initiatives 
that keep America strong.  

The Foundation, AMAC, and AMAC Action are considered related parties for the following reasons: 
 The incorporators of the Foundation included the owner of AMAC and two family members.  In 

addition, three of the nine current board members of the Foundation include the owner of AMAC 
and family members. 

 The Foundation shares board members with AMAC Action.  These board members include the 
incorporators of the Foundation and two family members. 

 The Foundation occupies space owned by AMAC and AMAC Action.  See Note 5 and 6 for more 
details. 

The Foundation is tax exempt under Section 501(c)(3) of the Internal Revenue Code and does not earn any 
unrelated business taxable income.  Therefore, no provision for income taxes is reflected in the 
accompanying financial statements. In addition, the Foundation qualifies for the charitable contributions 
deduction and has been classified by the Internal Revenue Service as an organization that is not a private 
foundation.  The Foundation is operated exclusively for charitable, scientific, and educational purposes.    
 
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The significant accounts and reporting policies used by the Foundation are described subsequently to 
enhance the usefulness and understandability of the financial statements. 

Basis of Accounting 

The financial statements of the Foundation have been prepared on the accrual basis of accounting and are 
presented using accounting principles generally accepted in the United States of America, as applicable to 
not-for-profit corporations.  (U.S. GAAP) 

Cash 

Cash consists primarily of deposits in a checking account. 

Contributions Receivable 

Contributions receivable consists primarily of amounts collected by AMAC from its members on behalf of 
the Foundation.  Amounts are remitted to the Foundation shortly after year end. There is no allowance for 
uncollectable accounts as amounts are fully collected. 

Inventory 

Inventory consists of Ask Rusty: What’s So Hard About Social Security and Ask Rusty: Demystifying Social 
Security, social security reference manuals published and printed by the Foundation.  Inventory is valued 
at cost using the first-in, first-out method.  A small number of copies of the book are sold; however, the 
majority of the books are distributed as part of the Foundation’s program services. 

 

 

 

 



Notes to the Financial Statements 
December 31, 2025 and 2024 
AMAC Foundation, Inc. 
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 

Property and Equipment 

The Foundation’s policy is to capitalize all purchases of furniture, equipment, and other capital assets with 
a value of $2,500 or greater and a useful life in excess of one year.  Purchased fixed assets would be recorded 
at cost and donated fixed assets would be initially recorded at estimated fair value. Depreciation expense 
would be computed on a straight-line basis over estimated useful lives of the assets.  The Foundation had 
no assets meeting this policy during the years ended December 31, 2025 and 2024. 

Net Assets 

Net assets, revenues, gains, and losses are classified based on the existence or absence of donor or grantor-
imposed restrictions. Accordingly, net assets and changes therein are classified and reported as follows: 

Net Assets Without Donor Restrictions – Net assets available for use in general operations and not 
subject to donor (or certain grantor) restrictions.  

Net Assets With Donor Restrictions – Net assets subject to donor- (or certain grantor-) imposed 
restrictions. Some donor-imposed restrictions are temporary in nature, such as those that will be met 
by the passage of time or other events specified by the donor. Other donor-imposed restrictions are 
perpetual in nature, where the donor stipulates resources be maintained in perpetuity. Donor-imposed 
restrictions are released when a restriction expires, that is, when the stipulated time has elapsed, when 
the stipulated purpose for which the resource was restricted has been fulfilled, or both.  No part of the 
net assets of the Foundation were donor restricted at December 31, 2025 and 2024. 

Revenue Recognition - Contributions 

Contributions. Contributions are recognized as revenue when assets are received or unconditionally 
pledged and are recorded at their estimated fair values. 

Contributions – Donor Restrictions.  The Foundation reports gifts of cash and other assets as restricted 
support if they are received with donor stipulations that limit the use of the donated assets.  Amounts 
that are restricted for future periods or restricted by the donor for specific purposes are reported as 
temporarily restricted support; however, donor-restricted contributions whose restrictions are met within 
the same fiscal year are reported as unrestricted support.  When a temporary restriction is satisfied, 
temporarily restricted net assets are reclassified to unrestricted net assets and reported in the statement 
of activities as net assets released from restrictions. The Foundation received no such gifts for the years 
ended December 31, 2025 and 2024. 

Contributions – Non-financial Assets.  Contributed non-financial assets consist of donated services and 
office space.   

Donated services are recognized as contributions if the services (a) create or enhance non-financial 
assets or (b) require specialized skills, are performed by people with those skills, and would 
otherwise be purchased.   

Contributed office space is reported as occupancy expense. 
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (concluded)  

Revenue Recognition – Contracts with Customers 

Revenue from the sale of inventory is recognized at the point of sale.  Program service revenues are 
recognized when the service is rendered.  There are no contract assets or liabilities reported for the year 
ended December 31, 2025 and 2024. 

Use of Estimates 

The preparation of financial statements in conformity with U. S. GAAP requires the Foundation to make 
estimates and assumptions that affect the reported amounts of assets and liabilities and the reported amounts 
of revenues and expenses during the reporting period.  Actual results could vary from these estimates. 

Functional Expenses 

Expenses are classified in the following functional categories: 

Program Services – Program services consist of direct costs of the following projects and an 
allocation of overhead costs:  

 Operation of two daily, subject-oriented websites: SocialSecurityReport.org and MedicareReport.org. 

 Seminars/Workshops including some of the following areas/topics: 
o New to Medicare 
o Social Security Overview 
o Women and Social Security 
o Veterans Benefits 
o “Sudden Death – Are You Prepared?” 
o Understanding Advance Directives 
o Combating the Growing Problem of Elder Fraud  
o Understanding & Responding to Dementia-Related Behavior 

 Production of external publications of interest to our constituency (e.g., “Ask Rusty: What’s so hard 
about Social Security”; Weekly blog on topics important to Seniors). 

 Maintenance of a searchable reference database identifying programs, services, and general information 
in support of the Veteran Community. 

 Operation of an advisory program for the public to address questions about individual Social Security 
qualifications, featuring seven trained and NSSA-Accredited Advisors on the Foundation staff. This 
service also operates a weekly column on Social Security issues (“Ask Rusty”) published to over 7,000 
media outlets across the nation in written and audio formats. 

Fundraising – Fundraising expenses include an allocation of contract labor and overhead costs, as well 
as other direct expenses.  In 2024, the Foundation engaged fund-raising counsel to conduct direct mail 
fundraising campaigns.  All costs of direct mail campaigns are reported as fundraising expenses.  Costs 
incurred consist primarily of professional fees, printing and postage. 

Management and General – Management and general expenses include all activities required to 
conduct the affairs of the Foundation which are not allocable to other functional areas. 

Expenses that can be identified with a specific function are charged directly to that function, whereas costs 
common to multiple functions have been allocated.  Allocated costs consist primarily of personnel, 
occupancy, and general office costs and are allocated based on estimates of the percentage of time spent in 
each function by employees.   
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NOTE 3 – CASH 

Deposits in financial institutions are insured by the Federal Deposit Insurance Corporation (FDIC) up to a 
limit of $250,000 per institution.  The Foundation held no amounts in excess of insured limits at December 
31, 2025 and 2024, respectively. 
 
NOTE 4 – LIQUIDITY AND AVAILABILITY 

Financial assets available for general expenditure consist of the following at December 31: 

 2025  2024 

Cash $ 107,531 $ 114,216
Contributions receivable 40,326 17,060

Total Financial Assets $ 147,857 $ 131,276

The Foundation has structured its financial assets to be available as its general expenditures and liabilities 
come due. The Foundation does not generally experience cash deficits and, therefore, has instituted no 
mechanism for financing them. The Foundation currently has no process to invest cash in excess of 
foreseeable cash needs. 
 
NOTE 5 – FACILITIES 

In 2024, the Foundation leased space in offices owned by a board member and AMAC.  The Foundation 
paid $1,750 for nearly six months; thereafter, the space was donated at an estimated value of $1,750 per 
month.  In December, 2025, the Foundation entered into an informal agreement to occupy space leased by 
AMAC Action for $1,953 per month.  Lease expense consists of the following for the years ending 
December 31: 

 2025  2024 

Estimated Value of Donated Space $ 19,250 $   8,750 
Rent Paid 1,953 9,653 

Total Occupancy Expense $ 21,203  $ 18,403 
 
NOTE 6 – RELATED PARTY TRANSACTIONS 

For the years ended December 31, 2025 and 2024, the Foundation entered into the following transactions 
with related parties?   

 2025  2024 
Rent paid to AMAC $        -- $ 9,653 
Rent paid to AMAC Action $  1,953 $       -- 
Professional fees paid to board member $  4,800 $ 4,800 

 
NOTE 7 – GOING CONCERN 

Decreases in net assets for 2025 and the three previous years resulted in a net asset balance of $2,017 at 
December 31, 2025. In response to increased demand for services and shortfalls in funding, management 
engaged in direct mail fundraising beginning in 2024. Although deficits are expected in the first few years 
of direct mail fundraising, management expects surpluses in the near future.  In addition, management 
expects continued support from major legacy donors. 
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NOTE 8 – SUBSEQUENT EVENTS 

The Foundation has evaluated events and transactions for potential recognition or disclosure through 
February 25, 2026, which is the date the financial statements were available to be issued. 
 


