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Frank Barcalow CPA, P.L.L.C
Certified Public Accountant

Independent Auditor’s Report

The Board of Governors
The Woman’s Club
Richmond, Virginia

Opinion
We have audited the accompanying financial statements of The Woman’s Club (a nonprofit
organization), which comprise the statements of financial position as of April 30, 2023 and 2022,

and 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 Woman’s Club as of April 30, 2023 and 2022, and the changes in its net
assets 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 auditor’s
responsibilities for the audit of the financial Statements section of our report. We are required to be
independent of The Woman’s Club and to meet our other ethical responsibilities in accordance with
the relevant ethical requirements relating to our audits. We believe that the audit evidence we have
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 the 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 erTor.

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 Woman’s
Club’s ability to continue as a going concern within one year after the date that the financial
statements are available to be issued.

Auditor’s Responsibilities for the Audit 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 auditor’s 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 standards will always detect a material misstatement when it exists. The risk of
not detecting a material misstatement resulting from fraud is higher than for 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:

Exercise professional judgment and maintain professional skepticism throughout the audit

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.

Iz 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 Woman’s Club's internal
control. Accordingly, no such opinion is expressed.

2: 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.

3. Conclude whether, in our judgment, there are conditions or events, considered in
the aggregate, that raise substantial doubt about The Woman’s Club 's ability to
continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control related matters that we identified during the audit.

Frank Barcatow CFA F.LLC.

Frank Barcalow CPA, P.LL.L.C.
Richmond, Virginia
June 23, 2023

ph: 804.557.5054 fax: 804.607.9143
Member American Institute of Certified Public Accountants
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Statements of Financial Position
April 30, 2023 and 2022

Assets
2023 2022
Current assets
Cash and cash equivalents $ 43,534 $ 192,184
Investments 868,589 708,283
Accounts receivable 36,815 17,019
Prepaid expenses 2,729 14,182
Total current assets 951,667 931,668
Long-term assets
Office furniture and equipment 145,110 149,665
Accumulated depreciation (141,969) (143,572)
Total long-term assets 3,141 6,093
Total assets $ 954,808 $ 937,761
Liabilities and Net Assets
Current liabilities
Accounts payable $ 21,477 $ 8,220
Accrued payroll - 5,035
Dues received in advance 3,300 131,347
Deferred lifetime dues 10,175 10,175
Deferred income 82,239 51,769
Deposits 10,500 12,000
Total current liabilities 127,691 218,546
Long-term liabilities
Deferred lifetime dues 7,475 17,650
Total liabilities 135,166 236,196
Net assets, without donor restrictions
Board designated 226,500 -
Undesignated 577,513 687,382
Total net assets, without donor restrictions 804,013 687,382
Net assets with donor restrictions 15,629 14,183
Total net assets 819,642 701,565
Total liabilities and net assets $ 954,808 $ 937,761

See notes to financial statements.
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Statement of Activities
For the Year Ended April 30, 2023

(with summarized financial information for the year ended April 30, 2022)

2023
Net Assets Net Assets
Support and revenue Without Donor Restrictions With Donor Restrictions Total 2022
Annual dues $ 353,422 $ -3 353422 $ 336,722
[nitiation fees 19,996 - 19,996 28,746
Debt extinguishment payroll protection prc - B - -
Contributions - 16,629 16,629 25,527
Parlor and auditorium rentals 209,766 - 209,766 128,856
Other revenue 3,862 - 3,862 4,605
Total support and revenue 587,046 16,629 603,675 524,456
Net assets released from restrictions 15.183 (15.183) - -
Total public support and revenue 602,229 1,446 603,675 524,456
Functional Expenses
Program services 412,200 - 412,200 357973
Rentals 78,429 - 78,429 66,809
Management and general 229,638 - 229,638 241.548
Total functional expenses 720,267 - 720,267 666,331
Income (loss) from operations (118,038) 1,446 (116,592) (141,875)
Other income (loss)
Contributions 226,500 - 226,500 -
Dividends and interest 28,222 - 28,222 30,623
Investment fees (2,794) - (2,794) (2,552)
Realized gain (loss) on disposal of investm 4,571) - (4,571) 42,210
Unrealized gain (loss) on investments (12,688) - (12,688) (124,020)
Total other income (loss) 234,669 - 234,669 (53,739)
Change in net assets 116,631 1,446 118,077 (195,614)
Net assets at beginning of year 687,382 14,183 701,565 897,178
Net assets at end of year $ 804,013 § 15,629 § 819,642 § 701,565

See notes to financial statements.
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The Woman's Club

Statements of Cash Flows
For the Years Ended April 30,2023 and 2022

Cash flows from operating activities
Change in net assets
Adjustments to reconcile increase (decrease) in net assets to
net cash provided by (used in) operating activities

Depreciation
(Gain) loss on sale of investments
Unrealized loss (gain) from investments
Bad debts '
Debt extinguishment payroll protection program
(Increase) decrease in accounts receivable
(Increase) decrease in prepaid expenses
Increase (decrease) in accounts payable
Increase (decrease) in dues received in advance
Increase (decrease) in deferred income
Increase (decrease) in damage deposits
Increase (decrease) in lifetime dues
Increase (decrease) in accrued payroll

Net cash provided by (used in) operations
Cash flows used in investing activities

Additions to property and equipment

Purchases of investments

Proceeds from sale of investments

Net cash provided (used in) investing activities

Cash flows provided by financing activities
Proceeds from notes payable -payroll protection program

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

See notes to financial statements

$

2023
118,077

2,952
4,571
12,688

(19,796)
11,453
13,257

(128,047)
30,470
(1,500)

(10,175)

(5,035)

28,915

(516,360)
338,795

(177,565)

_—m———

(148,650)

192,184

43,534

—
—_——

2022
$ (195.613)

4,661
(42,210)
124,020

6,617

(6,506)

8,172

(519)
11,088
(20,737)

4,000

(10,175)
805

—

__(116397)

(1,000)
(84,266)
106,621

21,355

—

(95,042)

287,226

$ 192,184
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N otes to Financial Statements
A pril 30,2023 and 2022

Note 1 - Nature of activities and summary of significant accounting policies

Nature of activities

The Woman’s Club (Club), based in the heart of Richmond, Virginia, educates, inspires, and engages today’s women by
offering exposure to new ideas and new people. The Club s a not- for-profit corporation organized under the laws of the
Commonwealth of Virginia,

Basis of accounting and presentation

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.

Under generally accepted accounting principles of the United States, the Organization 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.

Estimates

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

Reclassifications

Certain prior year balances may have been reclassified to conform to current year presentation.

Cash and cash equivalents

For purposes of the Statements of Cash Flows, the Club considers all highly liquid debt instruments purchased with an

original maturity of three months or less to be cash equivalents. The carrying amounts reported in the statements of
financial position approximates fair values.
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Notes to Financial Statements
April 30,2023 and 2022

Note 1 - Nature of activities and summary of significant accounting policies
(continued)

Accounts receivable

Accounts receivable are reviewed by management and any that are considered to be uncollectible are charged to expense.
There was no allowance during 2023 and 2022.

Contributions

Contributions received are recorded as net assets with donor restrictions or net assets without donor restrictions,
depending on the existence and/or nature of any donor restrictions. Donated contributions are recorded at the fair value
on the date of the gift.

All donor-restricted support is reported as an increase to net assets with donor restrictions, depending on the nature of
the restriction. When a restriction expires (that is, when a stipulated time restriction ends or purpose restriction is
accomplished), net assets with donor restrictions are reclassified to net assets without donor restrictions and reported in
the statement of activities as net assets released from restrictions.

Contributions, including unconditional pledges, are recognized as revenue when donors’ commitments are received.
Conditional pledges become unconditional and are recognized as revenue when the conditions are substantially met.
Unconditional pledges are recognized at the net present value, net of an allowance for uncollectible amounts and are
classified as either net assets with donor restrictions or net assets without donor restrictions, depending on the existence
and nature of any donor restrictions. Amounts due more than one year later are recorded at the present value of the
estimated future cash flows, discounted at risk-free rates applicable to the years in which the promises are received. At
this time, there is no allowance established, as no significant write offs are anticipated.
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