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INDEPENDENT AUDITORS’ REPORT 

 
 
 
Board of Directors 
Montessori Academy at Geist, Inc. 
  and GMA Holding, LLC 
McCordsville, Indiana 
 
 
We have audited the accompanying consolidated financial statements of Montessori Academy at Geist, 
Inc. and GMA Holding, LLC, which comprise the consolidated statement of financial position as of 
June 30, 2020, and the related consolidated statements of activities and change in net assets, 
functional expenses, and cash flows for the year then ended, and the related notes to the consolidated 
financial statements. 
 
Management’s Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these consolidated 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 consolidated financial statements that are free from material 
misstatement, whether due to fraud or error. 
 
Auditors’ Responsibility 
Our responsibility is to express an opinion on these consolidated financial statements based on our 
audit. We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America. Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the consolidated financial statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the consolidated financial statements. The procedures selected depend on the auditors’ judgment, 
including the assessment of the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error. In making those risk assessments, the auditors consider internal control 
relevant to the entity’s preparation and fair presentation of the consolidated financial statements 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 entity’s internal control. Accordingly, we express no 
such opinion. An audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of significant accounting estimates made by management, as well as evaluating the 
overall presentation of the consolidated financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 
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INDEPENDENT AUDITORS’ REPORT 

 
 
 
Board of Directors 
Renaissance Academy, Inc. 
La Porte, Indiana 
 
 
We have audited the accompanying financial statements of Renaissance Academy, Inc., which 
comprise the statement of financial position as of June 30, 2020, and the related statements of 
activities and change in net assets, functional expenses, and cash flows for the year then ended, and 
the related notes to the financial statements. 
 
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. 
 
Auditors’ Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditors’ judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditors consider internal control relevant to the entity’s 
preparation and fair presentation of the financial statements 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 entity’s internal control. Accordingly, we express no such opinion. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluating the overall presentation of the 
financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 



Board of Directors 
Renaissance Academy, Inc. 

(2) 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Renaissance Academy, Inc. as of June 30, 2020, and the change in its net assets, 
functional expenses, and cash flows for the year then ended in accordance with accounting principles 
generally accepted in the United States of America. 
 
Other Matter 

The 2019 financial statements of Renaissance Academy, Inc. were audited by other auditors whose 
report dated December 12, 2019 expressed an unmodified opinion on those statements. 
 
Report on Supplementary Information 

The supplementary information is presented for the purposes of additional analysis and is not a 
required part of the financial statements. Such information is the responsibility of management and was 
derived from and relates directly to the underlying accounting and other records used to prepare the 
financial statements. The information has been subjected to the auditing procedures applied in the audit 
of the financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the financial 
statements or to the financial statements themselves, and other additional procedures in accordance 
with auditing standards generally accepted in the United States of America. In our opinion, the 
information is fairly stated in all material respects in relation to the financial statements as a whole. 
 

a 
 
CliftonLarsonAllen LLP 

Indianapolis, Indiana 
March 11, 2021 
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See accompanying Notes to Financial Statements. 
(3) 

 
2020 2019

ASSETS

CURRENT ASSETS
Cash 492,767$         167,198$         
Grants Receivable 179,269 48,368             
Other Receivables, Net of Allowance for Doubtful Accounts 92,255 75,938
Prepaid Expenses and Other Assets 1,765 8,322

Total Current Assets 766,056           299,826           

PROPERTY AND EQUIPMENT
Land 355,346 355,346
Buildings and Improvements 767,281 723,448
Leasehold Improvements 649,329 640,199
Furniture and Equipment 174,472 174,472
Vehicles 57,916 57,916
Textbooks 33,712 33,712
Less: Accumulated Depreciation (816,261)          (733,493)          

Property and Equipment, Net 1,221,795        1,251,600        

Total Assets 1,987,851$      1,551,426$      

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES
Current Portion of Notes Payable 67,160$           60,728$           
Accounts Payable and Accrued Expenses 87,771 96,927
Deferred Revenue 72,181 65,370

Total Current Liabilities 227,112           223,025           

LONG-TERM LIABILITIES
Notes Payable, Net of Current Portion 650,181 389,657

Total Long-Term Liabilities 650,181           389,657           

Total Liabilities 877,293           612,682           

NET ASSETS WITHOUT DONOR RESTRICTIONS 1,110,558        938,744           

Total Liabilities and Net Assets 1,987,851$      1,551,426$      

 
 



RENAISSANCE ACADEMY, INC. 
STATEMENTS OF ACTIVITIES AND CHANGE IN NET ASSETS 

YEARS ENDED JUNE 30, 2020 AND 2019 
 
 
 

See accompanying Notes to Financial Statements. 
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2020 2019

REVENUE AND SUPPORT, WITHOUT DONOR RESTRICTIONS
State Education Support 1,502,110$      1,332,315$      
Grant Revenue 451,867 272,112
Student Fees 186,876 214,071
Fundraising and Other Income 34,094 48,559
Other Income 36,878 30,109

Total Revenue and Support 2,211,825        1,897,166        

EXPENSES
Program Services 1,245,273        1,305,925        
Management and General 794,738           755,646           

Total Expenses 2,040,011        2,061,571        

CHANGE IN NET ASSETS, WITHOUT DONOR RESTRICTIONS 171,814           (164,405)          

Net Assets Without Donor Restrictions - Beginning of Year 938,744           1,103,149        

NET ASSETS WITHOUT DONOR RESTRICTIONS - END OF YEAR 1,110,558$      938,744$         
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