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INDEPENDENT ACCOUNTANT’S REVIEW REPORT 

 

To the Board of Directors of 
Colorado National Monument Association 

 

We have reviewed the accompanying financial statements of Colorado National Monument Association (a 
nonprofit organization), which comprise the statement of financial position as of December 31, 2021, the related 
statements of activities, functional expenses and cash flows 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 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. 

We are required to be independent of Colorado National Monument Association and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements related to our review. 

 

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. 

 

 

Ayako D. Saito, CPA, PLLC 

Leadville, Colorado 

March 1, 2022 

 



$ 332,264
24,311

157,375
3,233

517,183

Restricted Cash
Cash Restricted for Program Purposes 29,924
Cash Restricted in Endowment Fund 3,000

Total Restricted Cash 32,924

Equipment
Bookstore Equipment 9,578
Office Equipment 23,514
Less: Accumulated Depreciation (31,923)

Equipment: Net 1,169

Total Non-Current Assets 34,093

$ 551,276

Accounts Payable $ 12,919
6,731
1,282
3,624

24,556

24,556

493,796
32,924

526,720

$ 551,276

Cash and Cash Equivalents
Certificate of Deposit
Inventory
Prepaid Expense

Total Current Assets

COLORADO NATIONAL MONUMENT ASSOCIATION, INC.
STATEMENT OF FINANCIAL POSITION

DECEMBER 31, 2021

ASSETS
Current Assets

Unredeemed Gift Certificates

Non-Current Assets

Total Assets 

LIABILITIES AND NET ASSETS 

Current Liabilities

Payroll Liabilities
Sales Taxes Payable 

Total Liabilities and Net Assets 

Total Current Liabilities

Total Liabilities

Net Assets 

Total Net Assets  

Net Assets without Donor Restrictions
Net Assets with Donor Restrictions

See accompanying notes and accountants'
review report  3



Without Donor
Restrictions Total

$ 672,041 $ 0 $ 672,041
(335,656) 0 (335,656)
336,385 0 336,385

3,738 49,821 53,559
31,040 0 31,040
26,397 0 26,397
57,060 0 57,060

Total Revenue and Support 454,620 49,821 504,441

19,897 (19,897) 0

Functional Expenses
Program Services

National Park Service Support 164,278 0 147,263
164,278 0 147,263

Support Services
General and Administrative 63,587 0 63,587
Fundraising 18,604 0 18,604

Total Support Services 82,191 0 82,191

Total Functional Expenses 246,469 0 246,469

Change in Net Assets 228,048 29,924 257,972

Beginning Net Assets 265,748 3,000 268,748

Ending Net Assets $ 493,796 $ 32,924 $ 526,720

Membership Dues

Revenue and Support
Book Store Sales
Less Cost of Book Store Sales
          Gross Profit From Book Store
Grants and Donation

COLORADO NATIONAL MONUMENT ASSOCIATION, INC.
STATEMENT OF ACTIVITIES

DECEMBER 31, 2021

With Donor
Restrictions

Total Program Expenses

Other Receipts

Released from Restriction by Expenditure

   Natural and Cultural Education

Event Receipts

See accompanying notes and accountants'
review report  4



PROGRAM 
NATURAL & CULTURAL MANAGEMENT 

EDUCATION & GENERAL FUNDRAISING TOTAL

Personnel Expense $ 113,749 $ 56,875 $ 0 $ 170,624

Direct Program Expense
NPS Program Support 13,261 0 0 13,261

Other Expenses
Accounting & Fees 0 1,530 0 1,530
Bank & Credit Card Fees 18,808 0 0 18,808
Depreciation 389 0 0 389
Event Expenses 0 0 18,604 18,604
Insurance 2,019 2,020 0 4,039
Internet, Web Site & Computer 4,318 0 0 4,318
Memberships 1,225 0 0 1,225
Member Services 4,714 0 0 4,714
Office Expense 1,294 1,295 0 2,589
Other Expenses 768 0 0 768
Payroll Processing 3,733 1,867 0 5,600

Total Functional Expenses $ 164,278 $ 63,587 $ 18,604 $ 246,469

COLORADO NATIONAL MONUMENT ASSOCIATION, INC. 
STATEMENT OF FUNCTIONAL EXPENSES

DECEMBER 31, 2021

SUPPORT SERVICES

See accompanying notes and accountants'
review report  5



$ 672,041
53,559
31,040
54,957

(444,493)
(169,444)

Cash Paid to NPS (13,261)
184,399

184,399

180,789

$ 365,188

$ 332,264
Cash Restricted for Program Purposes 29,924

3,000
$ 365,188

Non Cash Financing Activities:
Forgivenss of Paycheck Protection Program Loan $ 28,500        

Cash Paid to Employees

COLORADO NATIONAL MONUMENT ASSOCIATION, INC.
STATEMENT OF CASH FLOWS

DECEMBER 31, 2021

Cash Flows from Operating Activities
Book Store Sales
Grants & Donations
Membership Dues
Other Receipts

Cash Paid to Vendors and Suppliers

Net Cash Provided (Used) by Operating Activities

Cash Without Donor Restriction

Cash Restricted in Endowment Fund
Total

Net Increase (Decrease) in Cash

Ending Cash and Cash Equivalents

Beginning Cash and Cash Equivalents

Cash Reported on Statement of Financial Position 

See accompanying notes and accountants'
review report  6



COLORADO NATIONAL MONUMENT ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2021 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Organization 
 
The Colorado National Monument Association (the Organization) is a nonprofit corporation. The 
purpose of the Organization is to assist in the scientific, educational, historical and interpretive 
activities that are mutually beneficial to the National Park Service and the Organization. Most of 
the Organization’s support comes from bookstore sales in the Visitor Center of the Colorado 
National Monument. 
 
Cash Equivalents 
 
The Organization’s cash and cash equivalents consists primarily of cash on hand and cash in 
banks.  For purpose of the statement of cash flows, the Organization considers all highly liquid 
instruments purchased with a maturity of three months or less to be cash equivalents. 
 
Inventory 
 
Inventory of educational and cultural items is stated at the lower of cost or market using the first-
in, first-out method. At year’s end, inventory consisted of mainly books, maps, T-shirts and 
souvenirs. 
 
Property and Equipment  
 
Expenditures for equipment are stated at cost. Donated assets are recorded at their estimated fair 
market values at the date of contribution. Depreciation is computed on the straight-line basis 
over estimated useful lives (5 to 10 years) of the respective assets. The Organization capitalizes 
assets costing $500 or more. The Organization does not recognize an implied time restriction on 
then donation of long-lived assets.  When assets are sold or otherwise disposed of, the cost and 
related depreciation are removed from the accounts, and any resulting gain or loss is included in 
the statement of activities. Costs of maintenance and repairs that do not improve or extend the 
useful lives of the respective assets are expensed currently. 
 
Investments 
 
The Organization records investment purchases at cost, or if donated, at fair value on the date of 
donation. Thereafter, investments are reported at their fair values in the statement of financial 
position. Net investment return/(loss) is reported in the statement of activities and consists of 
interest and dividend income, realized and unrealized capital gains and losses, less external and 
direct internal investment expenses. 
 
 



COLORADO NATIONAL MONUMENT ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2021 
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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) 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 that resources be maintained in perpetuity.  
 
Revenue Recognition 
 
The Organization operates a bookstore in the Colorado National Monument. All sales are in cash 
and revenue is recognized at the time of the sale. 
 
Membership dues includes general member benefits that are a series of distinct obligations.  The 
revenue is recognized over the membership period.  There are several benefits received that are 
individual obligations such as subscriptions to publications; however, they are immaterial in 
nature to the contract and thus are included with the general member benefits.  Any amounts 
received in advance are included in deferred revenue.  General member benefits that are 
considered to be contributions follow AUS 2018-08, Not-for-Profit Entities (Topic 958): 
Clarifying the Scope and Accounting Guidance for Contributions Received and Contributions 
Made and are bifurcated to contributions revenue when received. 
 
Event receipts are recognized when performance obligations are met which is when the event 
takes place.  Any amount received in advance is recognized as deferred revenue. 
 
The Organization recognizes contributions when cash, securities or other assets, an unconditional 
promise to give, or notification of a beneficial interest is received. Conditional promises to give, 
that is, those with a measurable performance or other barrier, and a right of return, are not 
recognized until the conditions on which they depend have been substantially met.  
 
Advertising costs 
 
Advertising costs are expensed as they are incurred. 
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Functional Allocation of Expenses 
 
The costs of providing the various programs and other activities have been summarized on a 
functional basis in the statement of activities and changes in net assets. Accordingly, certain 
costs have been allocated among the programs and supporting services benefited on a reasonable 
basis that is consistently applied. The expenses that are allocated include compensation, related 
taxes, benefits, and related processing fees which are allocated on the basis of time and effort. 
Insurance and office expense are allocated based on management’s estimate of usage among the 
functions. 
 
Federal Income Tax 
 
The Organization is exempt from federal income taxation under Section 501(c)(3) of the Internal 
Revenue Code and classified by the Internal Revenue Service as a public charity. 
 
Estimates 
 
The preparation of the financial statements in conformity with generally accepted accounting 
principles requires management to make estimates and assumptions that affect certain reported 
amounts and disclosures. Accordingly, actual results could differ from those estimates. 
 
Shipping and Handling Costs 
 
Freight billed to customers is considered sales revenue and the related freight costs as cost of 
sales.  
 
Financial Instruments and Credit Risk 
 
The Organization manages deposit concentration risk by placing cash, money market accounts, 
and certificates of deposit with financial institutions believed by us to be creditworthy. At times, 
amounts on deposit may exceed insured limits or include uninsured investments in money 
market mutual funds. To date, the Organization has not experienced losses in any of these 
accounts. Credit risk associated with accounts receivable and promises to give is considered to 
be limited due to the limited amount carried in these accounts, if any, at any given time and high 
historical collection rates and because substantial portions of the outstanding amounts are due 
from local entities supportive of our mission.  
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NOTES 2 – LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS 
 
The following reflects the Organization’s financial assets as of December 31, 2021, reduced by 
amounts not available for general use by donor-imposed restrictions. 

Financial assets at December 31, 2021  $ 389,499 
Less those unavailable for general expenditures within one year, due to:    
 Donor restricted for programs  29,924 
 Donor restricted to endowment fund         3,000 
Financial assets available to meet cash needs for expenditure within one year $356,575 

    
The financial assets available to meet cash needs for expenditure within one year consist of cash 
of $362,188 and a certificate of deposit of $24,311. These financial resources are not subjected to 
donor or other contractual restrictions that make them unavailable for general expenditure within 
one year of the balance sheet date. Annual operation expenses of approximately $233,000 do not 
include bookstore purchases (which are financed by book store sales) or National Park Service 
support (which is financed by net assets, if any.) 
 
NOTE 3 – CERTIFICATES OF DEPOSIT 
 
At December 31, 2021, the Organization held a certificate of deposit with a local bank. The 
certificate is in the amount of $24,311 will mature August 24, 2022 and bears interest at the rate 
of 0.15%.  
 
NOTE 4 – FAIR VALUE MEASUREMENTS AND DISCLOSURES 
 
The Organization reports certain assets at fair value in the financial statements. Fair value is the 
price that would be received to sell an asset in an orderly transaction in the principal, or most 
advantageous, market at the measurement date under current market conditions regardless of 
whether that price is directly observable or estimated using another valuation technique. Inputs 
used to determine fair value refer broadly to the assumptions that market participants would use 
in pricing the asset, including assumptions about risk. Inputs may be observable or unobservable. 
Observable inputs are inputs that reflect the assumptions market participants would use in 
pricing the asset based on market data obtained from sources independent of the reporting entity. 
Unobservable inputs are inputs that reflect the reporting entity’s own assumptions about the 
assumptions market participants would use in pricing the asset based on the best information 
available. A three-tier hierarchy categorizes the inputs as follows: 
 
Level 1 – Quoted prices (unadjusted) in active markets for identical assets that we can access at 
the measurement date.  
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Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the 
asset, either directly or indirectly. These include quoted prices for similar assets in active 
markets, quoted prices for identical or similar assets in markets that are not active, inputs other 
than quoted prices that are observable for the asset, and market-corroborated inputs. 
 
Level 3 – Unobservable inputs for the asset. In these situations, we develop inputs using the best 
information available in the circumstances. 
 
The Organization invests in CDs traded in the financial markets. Those CDs are valued by the 
custodians of the securities using pricing models based on credit quality, time to maturity, stated 
interest rates, and market-rate assumptions, and are classified within Level 2.  The Organization 
has no Level 1 or 3 investments. 
 
NOTE 5 – PAYCHECK PROTECTION PROGRAM LOANS 
 
On April 10, 2020 and February 1, 2021, the Organization received loan proceeds in the amount 
of $28,500 each under the Paycheck Protection Program (“PPP”). Established as part of the 
Coronavirus Aid, Relief and Economic Security Act (“CARES Act”), the PPP provides for loans 
to qualifying businesses in amounts up to 2.5 times the business’s average monthly payroll 
expenses. PPP loans and accrued interest are forgivable after a “covered period” (eight or 24 
weeks) as long as the borrower maintains its payroll levels and uses the loan proceeds for eligible 
purposes, including payroll, benefits, rent, and utilities. The forgiveness amount will be reduced 
if the borrower terminates employees or reduces salaries during the covered period.  During the 
year ended December 31, 2021, both loans were fully forgiven. 
 
The Organization initially recorded a note payable and subsequently recorded forgiveness when 
the loan obligation was legally released. The Organization recognized $57,000 of loan 
forgiveness income (included in Other Receipts) for the year ended December 31, 2021.   
 
NOTE 6 - ENDOWMENT 
 
The Endowment consists of a fund established by donors to provide funding for general 
operations.   
 
The Organization’s Board of Directors has interpreted the Colorado Uniform Prudent 
Management of Institutional Funds Act (UPMIFA) as requiring the preservation of the fair value 
of the original gift as of the date of the donor-restricted endowment funds, unless there are 
explicit donor stipulations to the contrary.  At December 31, 2021, there were no such donor 
stipulations. As a result of this interpretation, the Organization retains in perpetuity (a) the 
original value of initial and subsequent gift amounts (including promises to give net of discount 
and allowance for doubtful accounts) donated to the Endowment and (b) any accumulations to 
the endowment made in accordance with the direction of the applicable donor gift instrument at 
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the time the accumulation is added. Donor-restricted amounts not retained in perpetuity are 
subject to appropriation for expenditure by the Organization in a manner consistent with the 
standard of prudence prescribed by UPMIFA. The Organization considers the following factors 
in making a determination to appropriate or accumulate donor-restricted endowment funds: 
 

 The duration and preservation of the fund 
 The purposes of the organization and the donor-restricted endowment fund 
 General economic conditions 
 The possible effect of inflation and deflation 
 The expected total return from income and the appreciation of investments 
 Other resources of the Organization 
 The investment policies of the Organization 

 
Investment and Spending Policies 
 
Due to the small size of the Endowment, the Organization has not adopted a formal investment 
and spending policies for the Endowment.  The Endowment is kept in an interest-bearing bank 
account and the very small amount of interest it earns is used for general operation.   
 
NOTE 7 – NET ASSETS WITH DONOR RESTRICTIONS 
 
Net assets with donor restrictions are restricted forth following purposes or periods at December 
31, 2021: 
 

Permanent Endowment by the Terms of the Gift 
(see Note 6) 

 
$3,000 

  
Subject to Expenditure for Specified Purpose:  
 Youth Citizen Science Program 19,448 
 Project Coordinator 10,476 
  29,924 
  $32,924 
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Net assets were released from donor restrictions by incurring expenses satisfying the restricted 
purpose or by occurrence of the passage of time or other events specified by the donors as 
follows for the year ended December 31, 2021: 
 

Satisfaction of Purpose Restrictions:  
 Junior Ranger Program $8,360 
 Amphitheater 6,700 
 Youth Citizen Science Program 535 
 Project Coordinator 2,892 
 Other 1,410 
  $19,897 

 
NOTE 8 – DONATED FACILITIES 
 
The Organization’s store and office spaces are owned by the United States Federal Government.  
The value of the donated facilities is not reflected in the accompanying financial statements 
because there is no objective basis available by which to measure their value. 
 
NOTE 9 – SUBSEQUENT EVENTS  
 
Management has evaluated events through March 1, 2022 the date the financial statements were 
available to be issued.  
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