Legacy Academy

FINANCIAL REPORT - UNAUDITED
July, 2008 Information


Presented by Helen Sneed and Joanna Jasmin
OVERVIEW
Attached are:
A. Balance Sheet dated July 31st;
B. Detailed Income Statement representing activity for July 2008;
C. Budget vs. Actual reports for the Capital Reserve Fund, the CDE Grant, the Walton Grant and General Fund (General Fund includes “all other school information”);

D. Cash Flow Statement.
BALANCE SHEET
The Balance Sheet represents Legacy Academy’s financial status at a stated moment in time.  This statement illustrated what is owned (assets), what is owed (liabilities), and what remains (QB presents this as “Equity”).

Assets – On July 31st Legacy Academy had total assets of $894,222; $836,461 Cash and $57,761 Grants Receivable ($50,000 ECEA Receivable for 2007/08 Year; audit will increase to $57,913.70, received 8/21/08; $7,761.09 CDE Grant Receivable, received 8/7/08).
For comparison, total assets July 31, 2007: $725,383.
Liabilities – On July 31st Legacy Academy had the following liabilities: $3,022 Retirement Bonus Liability; $11,330 in Deferred Revenue ($7,680 Walton Grant; monies received, not spent; $1,000 Parker Orthodontics revenue received, not spent; and $2,650 balance of Golf Tournament Fundraising); Accrued Salaries & Benefits of $12,296 (1/12 of July, 2009 payroll – salaries and benefits); and PR Liabilities of $27,396.  Total Liabilities were $61,469.
For comparison, total liabilities July 31, 2007: $48,195.
Equity – Total Equity as of July 31st was $832,753; $99,955 is reserved for TABOR requirement.

For comparison, total equity July 31, 2007: $677,188.
INCOME STATEMENT
The Income Statement quantifies financial activity over a given period of time.  This statement illustrates the amount of income earned (by source of income), the amount spent, and the remaining balance (Net Income or Net Loss).  While a Balance Sheet measures financial status on a given date (typically the end of a month), an income statement denotes changes in financial position that occur in between balance sheet dates.
Income – Total income for the period of July 1, 2008 – July 31, 2008 was $222,156.  The majority of income is from PPR ($218,596).  Earnings on investments were $1,407; and Lunch Program receipts were $2,153 (this was carry-forward from 2007/08).  Inter-fund transfers net to $0.
Expense- Total Expenses for the period of July 1, 2008 – July 31, 2008 were $79,394.  Salaries and benefits were $22,221 (salary and benefits expensed 7/08 are 1/12 of July, 2009 payroll and 7/08 health insurance payment for August coverage only), purchased professional and technical services were $4,833, purchased property services were $43,281 other purchased services were $2,197, materials and supplies were $5,232, property was $1,252 and other expenses were $377.  These expenses are the amounts posted in July, 2008.
Net Income – As of July 31st Legacy Academy recorded net income of $141,852.
BUDGET VERSUS ACTUAL
The Budget to Actual Report measures income and expenditures for a given period and compares the actual amounts to budgeted amounts by category.
There are Budget to Actual Reports for: General Fund; Capital Reserve Fund; Walton Grant; CDE Grant.
Walton Grant and CDE grant income and expenses have not been included in the 2007 / 2008 Budget to Actual Report; these are reported separately.  The report time for Walton Grant is July 2005 through current period.
GENERAL FUND:

Note: In prior reporting, the CDE Grant and Walton Grants were not included in the General Fund reporting; since the CDE Grant and Walton Grant are parts of the General Fund for Budgeting and Reporting, they are now included in the same report, in addition to the break-out reports below.
Income - For the period of July 2008, 91% of total income budgeted for this time had been received.  PPR received 94% of the amount budgeted.  Earnings on investments received 56% of the amount budgeted.
Expenses – For the period of July 2008, 19% of total expenses budgeted for this time had been paid or encumbered.  Salaries were 9% of budget, benefits were 39%, purchased professional and technical services were 46%, purchased property services were 14% other purchased services were 37%, materials and supplies were 48%, property was 33% and other was 57%.
CDE GRANT: Legacy Academy High School has completed the 3 year grant cycle available through this program.  The Budget versus Actual Report presented is for 7/1/07 – 7/31/08 to demonstrate full activity.  $17,120 in additional expenses are been posted as-of 9/3/08 and the grant cycle is official completed.  A narrative report has been submitted to CDE and a Financial Report will be submitted by 9/9/08.
WALTON GRANT: The Budget to Actual Report for the Walton Grant is produced for the viewing period 7/1/2005 – 7/31/08 to view progress against the original budget for this grant.  As of 7/31/08, $7,680 remains from the original $60,000 Walton Grant Budget.
CAPITAL RESERVE FUND:

Income - For the period of July 2008, 100% of total income budgeted for this time had been received.
Expenses – For the period of July 2008, 100% of total expenses budgeted for this time had been paid or encumbered.
CASH FLOW STATEMENT
A statement of cash flows shows the increases and decreases in cash for a given period.  With accrual accounting, increases and decreases in cash do not necessarily coincide with income and expenditures.

Net running cash should always be positive.  Income and expenses are actual data.  Notes are included at bottom of statement.
Budget Report July ’08

                        For board meeting September 9, 2008

Note: QuickBooks = QB
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