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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of
The Susan B. Anthony Project, Inc.

Report on the Financial Statements
We have audited the accompanying financial statements of the Susan B. Anthony Project, Inc. (a 
nonprofit organization), which comprise the statement of financial position as of June 30, 2020, 
and the related statements of activities, 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.

Auditor’s 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 and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States. 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 auditor’s 
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 auditor considers 
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.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of the Susan B. Anthony Project, Inc. as of June 30, 2020, and the changes in its 
net assets and its cash flows for the year then ended in accordance with accounting principles 
generally accepted in the United States of America.
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Other Matters
Other Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a 
whole. The accompanying schedule of expenditures of state financial assistance, as required by the 
Connecticut State Single Audit Act is presented for 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.

Other Reporting Required by Government Auditing Standards
In accordance with Government Auditing Standards, we have also issued our report dated October 5, 
2020, on our consideration of the Susan B. Anthony Project, Inc.’s internal control over financial 
reporting and on our tests of its compliance with certain provisions of laws, regulations, contracts, and 
grant agreements and other matters. The purpose of that report is to describe the scope of our 
testing of internal control over financial reporting and compliance and the results of that testing, and 
not to provide an opinion on internal control over financial reporting or on compliance. That report is 
an integral part of an audit performed in accordance with Government Auditing Standards in 
considering the Susan B. Anthony Project, Inc.’s internal control over financial reporting and 
compliance. 

Report on Summarized Comparative Information
We have previously audited the Susan B. Anthony, Inc.’s 2019 financial statements, and we 
expressed an unmodified audit opinion on those audited financial statements in our report dated 
October 1, 2019. In our opinion, the summarized comparative information presented herein as of and 
for the year ended June 30, 2020, is consistent, in all material respects, with the audited financial 
statements from which it has been derived.

King, King & Associates, CPAs
Winsted, Connecticut
October 5, 2020



SUSAN B. ANTHONY PROJECT, INC.
Statement of Financial Position

June 30, 2020
(With Comparative Totals for June 30, 2019)

Without Donor With Donor
ASSETS Restriction Restriction 2020 2019
Current Assets:
  Cash & Cash Equivalents 1,212,254$       -$                     1,212,254$       $990,240
  Unconditional Promises to Give                         -                 4,860 4,860                               20,159 
  Grants Receivable 126,263            -                       126,263            53,573              
  Prepaid Expenses 6,222                -                       6,222                7,267                

Total Current Assets 1,344,739         4,860               1,349,599         1,071,239         

Other Assets:
  Property and Equipment, Net of Accum. Depreciation 1,315,933         -                       1,315,933         1,401,415         
  Investments Held at the NW CT Community Foundation 315,818            2,041,850        2,357,668         2,007,650         

Total Other Assets 1,631,751         2,041,850        3,673,601         3,409,065         
Total Assets 2,976,490$       2,046,710$      5,023,200$       4,480,304$       

LIABILITIES AND NET ASSETS
Current Liabilities:
  Accounts Payable 8,168$              -$                     8,168$              $3,970
  Accrued Salaries & Taxes 53,138              -                       53,138              44,853              
  Due to Other Entities -                        -                       -                        95,280              
  Refundable Advances 72,630              -                       72,630              51,000              

Total Current Liabilities 133,936            -                       133,936            195,103            

Long-Term Liabilities:
  Payroll Protection Program Loan 236,100            -                       236,100            -                        
  Security Deposit -                        -                       -                        886                   

Total Long-Term Liabilities 236,100            -                       236,100            886                   

Total Liabilities 370,036            -                       370,036            195,989            
Net Assets:
   Net Assets Without Donor Restrictions:
      Designated 322,979            -                       322,979            321,606            
      Undesignated 2,283,475         -                       2,283,475         2,241,713         
   Net Assets With Donor Restrictions -                        2,046,710        2,046,710         1,720,996         

 Total Net Assets 2,606,454         2,046,710        4,653,164         4,284,315         
Total Liabilities and Net Assets 2,976,490$       2,046,710$      5,023,200$       4,480,304$       

Totals

The accompanying notes are an integral part of this financial statement.
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SUSAN B. ANTHONY PROJECT, INC.
Statement of Activities

For the Year Ended June 30, 2020
(With Comparative Totals for June 30, 2019)

Without Donor With Donor
Restriction Restriction 2020 2019

REVENUES AND SUPPORT
Grants and Government Contracts 1,073,788$   -$                 1,073,788$  931,715$      
Contributions 639,704        276,037       915,741       650,840        
Program Revenue 6,296            -                   6,296           14,026          
Special Event Income 84,434$    
  Less: Costs of Direct Donor Benefits (14,264)     70,170          -                   70,170         123,129        
Rental Income 16,200          -                   16,200         16,200          
Change in Agency Investments 9,005            49,777         58,782         36,683          
Investment Return 595               -                   595              4,513            
Gain/(Loss) on disposition of Fixed Assets -                   -                   -                   (1,041)           
Net Assets Released from Restrictions 100               (100)             -                   -                    

  Total Revenues and Support 1,815,858     325,714       2,141,572    1,776,065     

EXPENSES
Program Expenses 1,571,601     -                   1,571,601    1,516,420     
Management and General 20,391          -                   20,391         35,158          
Fundraising 180,731        -                   180,731       211,636        

 Total Expenses 1,772,723     -                   1,772,723    1,763,214     

Change in Net Assets 43,135          325,714       368,849       12,851          

Beginning Net Assets 2,563,319     1,720,996    4,284,315    4,271,464     
Ending Net Assets 2,606,454$   2,046,710$  4,653,164$  4,284,315     

Totals

The accompanying notes are an integral part of this financial statement.
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SUSAN B. ANTHONY PROJECT, INC.
Statement of Functional Expenses
For the Year Ended June 30, 2020

(With Comparative Totals for June 30, 2019)

Management Totals
Program & General Fundraising 2020 2019

Salaries 1,046,112$ 15,376$       120,167$  1,181,655$ 1,125,154$ 
Payroll Taxes 89,105        1,435           6,276        96,816        92,560        
Fringe Benefits 82,959        1,244           5,741        89,944        95,362        
Workers' Compensation 23,624        386              1,670        25,680        22,857        

Total Salaries and Related Expenses 1,241,800   18,441         133,854    1,394,095   1,335,933   

Supplies 27,096        339              15,345      42,780        47,569        
Telephone 10,017        64                280           10,361        10,879        
Postage 2,349          30                2,659        5,038          6,094          
Insurance 34,907        227              1,043        36,177        33,324        
Occupancy 40,177        654              2,832        43,663        50,695        
Shelter Occupancy 37,744        -                   -                37,744        38,146        
Transitional House Occupancy 17,161        -                   -                17,161        15,895        
Contractor 9,945          164              7,850        17,959        48,643        
Printing 5,125          81                9,921        15,127        20,285        
Travel & Transportation 6,144          13                305           6,462          13,919        
Training & Program 4,834          -                   -                4,834          10,104        
Client Assistance 21,626        -                   -                21,626        18,911        
Dues, Subscriptions, and Prof. Development 3,066          20                387           3,473          9,316          
Miscellaneous 5,481          99                1,068        6,648          4,595          
Professional Fees 12,917        259              968           14,144        13,177        
Depreciation 91,212        -                   4,219        95,431        85,729        

Total Other Expenses 329,801      1,950           46,877      378,628      427,281      

Total Expenses 1,571,601   20,391         180,731    1,772,723   1,763,214   

Management & General Allocation 18,965        (20,391)        1,426        -                  -                  

    Total Functional Expenses 1,590,566$ -$                 182,157$  1,772,723$ 1,763,214$ 

See Accountant's Report.
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SUSAN B. ANTHONY PROJECT, INC.
Statement of Cash Flows
June 30, 2020 and 2019

2020 2019
OPERATING ACTIVITIES

Change in Net Assets 368,849$       12,851$       

Adjustments to Reconcile Change in Net Asssets
to Net Cash (Used)/Provided by Operating Activities:

Depreciation 95,431           85,729         
Change in Discount on Pledges -                     (1,002)          
Gain/(Loss) on Disposal of Fixed Assets -                     1,041           
Urealized Gain/(Loss) on Investment (4,505)            108              

(Increase)/Decrease in:
  Grants Receivable (72,690)          22,105         
  Prepaid Expenses 1,045             (2,419)          

(Decrease)/Increase in:
  Accounts Payable 4,198             (10,580)        
  Accrued Salaries 8,285             (848)             
  Due to Other Entities (95,280)          58,019         
  Refundable Advances 21,630           (55,375)        
  Payroll Protection Program Loan 236,100         -                   
  Security Deposit (886)               210              
  Contributions Restricted for Long-Term Purposes -                     (1,200)          

Net Cash (Used)/Provided By Operating Activities 562,177         108,639       

INVESTING ACTIVITIES
Additions to Agency Endowment (291,050)        (85,573)        
Change in Agency Endowment (54,564)          (33,805)        
Purchase of Fixed Assets (9,949)            (11,075)        

Net Cash Used By Investing Activities (355,563)        (130,453)      

FINANCING ACTIVITIES
Collection of Restricted Contributions 15,299           66,700         

Net Cash Provided By Financing Activities 15,299           66,700         

(Decrease)/Increase in Cash and Cash Equivalents 221,913         44,886         

Cash and Cash Equivalents, Beginning 990,240         945,354       
Cash and Cash Equivalents, Ending 1,212,153$    990,240$     

SUPPLEMENTAL INFORMATION
  Interest Paid -$                    $                  -
  Income Taxes Paid -$                    $                  -

The accompanying notes are an integral part of this financial statement.
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SUSAN B. ANTHONY PROJECT, INC.
Notes to Financial Statements
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization
Susan B. Anthony Project, Inc. was established in 1983 and is funded primarily through grants and 
contributions.  Its mission is to promote safety, healing, and growth for all survivors of domestic and 
sexual abuse and advocate for the autonomy of women and the end of interpersonal violence.  

Domestic Violence and Sexual Assault Services
Susan B. Anthony Project, Inc. promotes safety, healing, and growth for victims and survivors of 
domestic violence and sexual assault and provides the following services:

 24-hour crisis line
 Counseling
 Support groups 
 Child advocacy 
 Court advocacy in criminal and civil court
 Emergency shelter 
 Transitional housing 
 Community education/Prevention programs 

Basis of Accounting
The financial statements of the Susan B. Anthony Project, Inc. have been prepared on the accrual 
basis of accounting and accordingly reflect all significant receivables, payables, and other liabilities.  
Financial statements prepared in accordance with generally accepted accounting principles may 
require estimates from management.  Actual results could differ from those estimates. Revenue is 
recognized when earned and expenditures when incurred.

Income Tax Status
The Project is organized as a Connecticut non-stock corporation and is exempt from federal income 
taxes under section 501(c)(3) of the Internal Revenue Code.  However, income from certain activities 
not directly related to the Project’s tax-exempt purpose may be subject to taxation as unrelated 
business income.  In addition, the Susan B. Anthony Project, Inc. qualifies for the charitable 
contribution deduction under Section 170(b)(1)(A) and has been classified as an organization that is 
not a private foundation under Section 509(a)(2).

Cash and Cash Equivalents
For purposes of the Statement of Cash Flows, the Susan B. Anthony Project, Inc. considers all 
unrestricted highly liquid investments with an initial maturity of three months or less to be cash 
equivalents, except for those amounts restricted for long-term purposes, such as endowment, capital 
grants, and capital donations.

Promises to Give
Unconditional promises to give are recognized as revenues or gains in the period received and as 
assets, decreases of liabilities, or expenses depending on the form of the benefits received.  
Conditional promises to give are recognized when the conditions on which they depend are 
substantially met.



SUSAN B. ANTHONY PROJECT, INC.
Notes to Financial Statements
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Property and Equipment
Property and Equipment are carried at cost, or if donated, at the approximate fair value at the date of 
donation.  Such donations are reported as net assets without donor restriction unless the donor has 
restricted the donated asset to a specific purpose.  Assets donated with explicit restrictions regarding 
their use, and contributions of cash that must be used to acquire property and equipment are 
reported as net assets with donor restrictions.  Absent donor stipulations regarding how long those 
donated assets must be maintained, the Susan B. Anthony Project, Inc. reports expirations of donor 
restrictions when the donated or acquired assets are placed in service as instructed by the donor.  
The Susan B. Anthony Project, Inc. reclassifies net assets with donor restrictions to net assets 
without donor restrictions at that time. Property acquisitions of $2,000 or more are capitalized as 
property and equipment.  Depreciation is computed using the straight-line method, using estimated 
useful lives of five to ten years for furniture and fixtures and thirty-five years to fifty years for buildings 
and improvements.

Investments
Investments are carried at fair value.  Donated investments are reflected as contributions at their 
market values at date of receipt.  Restricted gains and investment income whose restrictions are met 
in the same reporting period are reported as unrestricted support.  The Project’s investments are held 
by the Northwest CT Community Foundation.

Fair Value of Financial Instruments
In accordance with ASC 820-10, the Susan B. Anthony Project, Inc. is required to measure the fair 
value of its assets and liabilities under a three-level hierarchy, as follows:

Level 1:  Quoted market prices for identical assets or liabilities to which an entity has access 
at the measurement date.

Level 2:  Inputs and information other than quoted market indices included in Level 1 that are 
observable for the asset or liability, either directly or indirectly.  Level 2 inputs include:

a. Quoted prices for similar assets or liabilities in active markets.
b. Quoted prices for identical or similar assets in markets that are not active;
c. Observable inputs other than quoted prices for the asset or liability;
d. Inputs derived principally from, or corroborated by, observable market data by 

correlation or by other means.

Level 3:  Unobservable inputs for the asset or liability.  Unobservable inputs should be used to 
measure the fair value to the extent that observable inputs are not available.  

Observable inputs reflect the assumptions market participants would use in pricing the asset 
or liability developed from sources independent of the reporting entity; and unobservable 
inputs reflect the reporting entity’s own assumptions about the assumptions market 
participants would use in pricing the asset or liability developed based on the best information 
available in the circumstances.

In accordance with ASC 820-10, the Project’s carrying amount of cash and cash equivalents 
approximate fair value under Level 1.  Investments are carried at fair value based on Level 2 
observable inputs (fair value reported by the Northwest Connecticut Community Foundation) and are 
presented in Note 2.  Promises to give are valued using present value discounts at effective interest 
rates, which are level 3 inputs.

The Project believes that the carrying amount of its investments held at the Northwest Connecticut 
Community Foundation is a reasonable fair value as of June 30, 2020, in accordance with ASC 820-
10.



SUSAN B. ANTHONY PROJECT, INC.
Notes to Financial Statements
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Endowments
The Financial Accounting Standards Board (FASB) issued staff position No. FAS 117-1: Endowments 
of Not-For-Profit Organizations: Net Asset Classification of Funds Subject to an Enacted Version of 
the Uniform Prudent Management of Institutional Funds Act, and Enhanced Disclosures for all 
Endowment Funds (FAS 117-1).  FAS 117-1 provides accounting standards on the net asset 
classification of donor-restricted endowment funds for a not-for-profit organization that are subject to 
an enacted version of the Uniform Prudent Management of Institutional Funds Act (UPMIFA).  FAS 
117-1 also provides for other disclosures concerning an organization’s endowment funds and whether 
or not the organization is subject to UPMIFA.  The State of Connecticut adopted its version of 
UPMIFA, which became effective October 1, 2007 (CTPMIFA).  Prior to the issuance of FAS 117-1, 
accumulated gains and income on donor restricted endowment assets were classified as net assets 
without donor restrictions.  Under SP No. 117-1, accumulated gains and income on donor-restricted 
endowment assets of perpetual duration are classified as net assets with donor restrictions until 
appropriated for expenditure.   

Investment Policy 
The Project has placed funds with the Northwest Connecticut Community Foundation 
(“Community Foundation”) as an agency endowment.  The funds are invested in accordance 
with the Community Foundation’s investment policy and may consist of domestic and 
international equities and debt instruments.  The funds are reported at fair market value.  
Variance power was granted to the Community Foundation; however, the assets are included 
in the Project’s financial statements, as the Project is the sole beneficiary, and all assets were 
held by the Project prior to transfer to the Community Foundation.

Spending Policy
Endowment Fund - Distributions from the fund shall be in accordance with the spending policy 
established by the Board of the Community Foundation.

Financial Reporting
For the purpose of preparing the annual financial statements, revenue and support is classified as 
follows:

Grants and Government Contracts:  Includes all awards from state and federal agencies.

Contributions:  Includes donations from individuals and organizations, including the United 
Way, as well as support from local towns.

Program Revenue: Program Revenue includes client housing fees. 

Special Event Income: The net income is the gross proceeds of special fundraising events, 
including wreath sales and special events less the cost of direct donor benefits.

Investment Income: Interest earned on savings accounts, as well as any other form of 
investment income is included.  Restricted gains and investment income whose restrictions 
are met in the same reporting period are reported as net assets without donor restrictions.

Other Income: Other income normally includes non-recurring sources of income, which are 
not direct results of the Project's services.  Examples of such income are insurance 
reimbursements for repairs of damage.  Also, sources of revenue that could not be included in 
the Project's other revenue classifications are reported as other income.
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Notes to Financial Statements
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Restricted and Unrestricted Revenue and Support
Contributions received are recorded as net assets without donor restrictions or net assets with donor 
restrictions depending on the existence and/or nature of any donor restrictions.  Support that is 
restricted by the donor is reported as an increase in assets without donor restrictions if the restriction 
expires in the reporting period in which the support is recognized.  All other donor-restricted support is 
reported as an increase in net assets with donor restrictions, depending on the nature of the 
restriction.  When a restriction expires (that is, when a stipulated time 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.  Federal and State grant awards 
are classified as refundable advances until expended for the purposes of the grants since they are 
conditional upon appropriate use.

Contributions
All contributions are considered to be available for unrestricted use unless specifically restricted by 
the donor.  The Susan B. Anthony Project, Inc. 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.  When a 
donor 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 restriction.

Donated Services
The Susan B. Anthony Project, Inc. recognizes donated services that create or enhance non-financial 
assets or that require specialized skills, are provided by individuals possessing those skills, and would 
typically need to be purchased if not provided by donation.

Compensated Absences
If an employee resigns and gives at least two weeks written notice of termination, she/he will be paid 
for accrued time off in accordance with the personnel policies.  There is no assurance that an 
employee who is dismissed will be paid for accrued time off.  Compensated absences are not 
accrued as the liability is not quantifiable.

Expense Allocation
The costs of providing various programs and other activities have been summarized on a functional 
basis in the Statement of Activities and in the Statement of Functional Expenses.  Accordingly, certain 
costs have been allocated among the programs and supporting services benefited.

Comparative Financial Information
The financial statements include certain prior-year summarized comparative information in total but 
not by function.  Such information does not include sufficient detail to constitute a presentation in 
conformity with generally accepted accounting principles.  Accordingly, such information should be 
read in conjunction with the Project’s financial statements for the year ended June 30, 2019, from 
which the summarized information was derived.

Review for Subsequent Events
In connection with the preparation of the financial statements of the Project as of and for the year 
ended June 30, 2020, events and transactions subsequent to June 30, 2020 through October 5, 
2020, the date the financial statements were available to be issued, have been evaluated by the 
Project’s management for possible adjustment and/or disclosure.
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Notes to Financial Statements
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NOTE 2 – AVAILABILITY AND LIQUIDITY INFORMATION

The Susan B. Anthony Project, Inc. addresses liquidity needs by managing its current assets, cash 
reserves, and endowment fund. There is an available line of credit of $250,000, with no outstanding 
balance as of June 30, 2020, in the event of an unanticipated liquidity need.  The agency has both an 
Operating Reserves Policy and an Endowment Fund Spending Policy to guide spending. Months of 
cash reserve are reported with the financial reports presented at each Board of Directors Meeting. 
The following chart shows the liquidity of the assets without donor restriction in descending order less 
the Project’s liabilities: 
  

                         

Financial Assets, at Year End 2020

Cash 1,212,254$      

Grants & Accounts Receivable 126,263          

Endowment Funds held at NWCTCF  315,818        

Liabilities  (133,936)       

Financial Assets Available to Meet Cash
   Needs Within One Year  1,520,399$   

   
NOTE 3 – DETAIL NOTES ON ASSETS, LIABILITIES, AND NET ASSETS

Cash and Investments
Temporary surpluses of cash are invested in short-term investments such as savings accounts and 
certificates of deposit.  At June 30, 2020, the carrying amount of the deposits was $1,212,254, and 
the bank balance was $1,222,235, all of which was covered by FDIC insurance.

Promises to Give
The Project had received promises to give. No allowance for uncollectible accounts was deemed 
necessary. Promises to give for the years ended June 30, 2020 and 2019 were as follows:

                             

2020 2019

Receivable in less than one year 4,860$        20,159$      
Receivable in two to five years - -

4,860 20,159

Property, Plant, and Equipment
Depreciation expense for the years ended June 30, 2020 and 2019 was $95,431 and $85,729, 
respectively. 
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A summary of property, plant, and equipment follows:

2020 2019
Vehicle 37,995$         37,995$        
Land 84,369 84,369
Buildings and Improvements 2,472,190 2,469,490
Furniture and Equipment 252,483 245,409

Total 2,847,037$    2,837,263$   
Less: Accumulated Depreciation (1,531,104) (1,435,848)

Total Property, Plant and Equipment, net 1,315,933$    1,401,415$   

Fair Value Measurements
The following is a summary of assets measured at fair value on a recurring basis. The fair value of 
investments held at the Northwest Connecticut Community Foundation (NWCTCF) are valued using 
Level 2 measurements because the Project owns an interest in an investment pool which is 
periodically measured by the NWCTCF. 

Quoted Prices in Significant Other Significant
Active Markets for Observable Unobservable

June 30, Identical Assets Inputs Inputs June 30,
Description 2020 (Level 1) (Level 2) (Level 3) 2019
Investments held at 
  NW CT Community Foundation 2,357,668$ -$                       2,357,668$          -$                2,007,650$ 
Promises to Give 4,860 - - 4,860 20,159

Total 2,362,528$ -$                       2,357,668$          4,860$         2,027,809$ 

Fair Value Measurements Using

Change in Agency Investments
Capital

Endowment Improvements Total
Fund Reserve 2020 2019

Realized and Unrealized Gains/(Losses) 81,781$        4,003$          85,784$      54,065$      
Interest and Dividends 4,833 215 5,048 9,333
Investment and Administrative Fees (30,494) (1,557) (32,051) (26,715)

56,120$        2,661$          58,781$      36,683$      

Restricted Net Assets
Contributions received that are restricted by the donor for a specific purpose are reported as Net 
Assets with Donor Restrictions.

Board designated amounts are shown as Net Assets without Donor Restrictions: Designated.
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Restrictions and Designations:

           

Net Assets with Designations: 2020 2019
Endowment Fund 223,129$    216,785$    
Capital Improvements Reserve 99,850 104,821

Total Designated Net Assets 322,979$    321,606$    

Net Assets with Donor Restrictions:
Subject to Purpose Restrictions:
   Endowment Fund Earnings 522,673$    472,896$    
   Promises to Give 600 700

   Total 523,273 473,596

  Restrictions:Subject to Restrictions in Perpetuity:
   Endowment Fund Earnings 1,519,177 1,227,941
   Promises to Give 4,260 19,459

   Total 1,523,437 1,247,400
Total Donor Restricted Assets 2,046,710$ 1,720,996$ 

Paycheck Protection Program Loan
In April 2020 the Project received $236,100 from Litchfield Bancorp through the Small Business 
Association’s Payroll Paycheck Protection Program to cover eligible payroll and other costs. The loan 
is deferred and has an interest rate of 1%; however, per the loan agreement the loan will be forgiven 
if the funds are used to cover eligible payroll and other costs. 

NOTE 4 – ENDOWMENT FUND

Endowment net asset composition as of June 30, 2020 is as follows:

Net Assets Net Assets
Without Donor With Donor

Restrictions Restrictions Total
Board Designated 223,129$                    -$                  223,129$       
Donor Restricted - 2,041,850 2,041,850

223,129$                    2,041,850$    2,264,979$    

Changes in endowment net assets as of June 30, 2020 are as follows:

Net Assets Net Assets
Without Donor With Donor

Restrictions Restrictions Total
Endowment net assets, beginning
  of year 216,785$                    1,700,837$     1,917,622$     
Contributions - 291,236 291,236
Investment Return 6,344 49,777 56,121
Amounts appropriated for expenditure - - -
Endowment net assets, end of year 223,129$                    2,041,850$     2,264,979$     
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NOTE 5 – TAX DEFERRED ANNUITY

The Susan B. Anthony Project, Inc. has adopted a 403(b)(7) Tax Deferred Annuity Plan.  Investment 
companies maintain the plan assets.  Currently, seventeen employees are participating in the plan.  
There were employer contributions of $19,394 and $19,776 made to the plan for the years ended 
June 30, 2020 and 2019, respectively.

NOTE 6 – LEASES AND AGREEMENTS

The Project entered into an operating lease for a copier in March 2015 for 60 months at a monthly 
payment of $132 and ended in March 2020.

The Project entered into an operating lease for another copier in March 2015 for 60 months at a 
monthly payment of $387 and ended in March 2020.

Total lease expense for the year ended June 30, 2020 and 2019 was $5,491 and $6,530, 
respectively.

NOTE 7 – CONTRIBUTED SERVICES

Volunteers provide services for various programs of the Susan B. Anthony Project, Inc.  
Approximately 744 hours were donated for board services and fundraising, and the programs 
received 1,161 hours of volunteer services in the year ended June 30, 2020.  These contributed 
services have not been recorded in the financial statements.

NOTE 8 – CONTINGENCIES 

In 1999, the Project received a $58,697 deferred loan from the State of Connecticut Department of 
Economic and Community Development for building repairs. The loan is not payable unless the 
building is sold, transferred, or changed from its current usage.

NOTE 9 – METHOD USED FOR ALLOCATION OF EXPENSES

To the extent possible, expenses are directly allocated according to usage. Salaries and related costs 
are allocated according to full-time equivalents. Other costs, such as training and travel, are allocated 
based on the function benefitting from those activities. A cost allocation plan containing allocation 
tables is utilized and updated regularly. 

NOTE 10 – RISKS AND UNCERTAINTIES

During Fiscal Year 2020, the World Health Organization declared the coronavirus outbreak (COVID-
19) a pandemic.  The impact of COVID-19 could negatively affect the Project’s operations, vendors, 
and/or State grant income. The extent to which COVID-19 impacts the Project’s financial position will 
depend upon future developments, which are highly uncertain and cannot be predicted. 
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REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON COMPLIANCE AND 
OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN 

ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

Independent Auditor’s Report

To the Board of Directors of
The Susan B. Anthony Project, Inc.
Torrington, Connecticut

We have audited, in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States the financial statements of the 
Susan B. Anthony Project, Inc., which comprise the statement of financial position as of June 30, 
2020 and the related statements of activities, and cash flows for the year ended, and the related 
notes to the financial statements, and have issued our report thereon dated October 5, 2020.

Internal Control over Financial Reporting
In planning and performing our audit of the financial statements, we considered the Susan B. Anthony 
Project, Inc.’s internal control over financial reporting (internal control) to determine the audit 
procedures that are appropriate in the circumstances for the purpose of expressing our opinion on the 
financial statements, but not for the purpose of expressing an opinion on the effectiveness of the 
Susan B. Anthony Project, Inc.’s internal control. Accordingly, we do not express an opinion on the 
effectiveness of the Susan B. Anthony Project, Inc.’s internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, 
or detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or 
combination of deficiencies, in internal control such that there is a reasonable possibility that material 
misstatement of the entity’s financial statements will not be prevented, or detected and corrected, on 
a timely basis. A significant deficiency is a deficiency, or combination of deficiencies, in internal 
control that is less severe than a material weakness, yet important enough to merit attention by those 
charged with governance. 

Our consideration of internal control was for the limited purpose described in the first paragraph of 
this section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify 
any deficiencies in internal control that we consider to be material weaknesses. However, material 
weaknesses may exist that have not been identified.
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Compliance and Other Matters
As part of obtaining reasonable assurance about whether the Susan B. Anthony Project, Inc.’s 
financial statements are free from material misstatement, we performed tests of its compliance with 
certain provisions of laws, regulations, contracts and grant agreements, noncompliance with which 
could have a direct and material effect on the determination of financial statement amounts. However, 
providing an opinion on compliance with those provisions was not an objective of our audit, and, 
accordingly, we do not express such an opinion.  The results of our tests disclosed no instances of 
noncompliance or other matters that are required to be reported under Government Auditing 
Standards.

Purpose of This Report
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the result of that testing, and not to provide an opinion on the effectiveness of the 
Susan B. Anthony Project, Inc.’s internal control or on compliance. This report is an integral part of an 
audit performed in accordance with Government Auditing Standards in considering the Susan B. 
Anthony Project, Inc.’s internal control and compliance. Accordingly, this communication is not 
suitable for any other purpose.

King, King & Associates, CPAs
Winsted, Connecticut 
October 5, 2020
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REPORT ON COMPLIANCE FOR EACH MAJOR STATE PROGRAM; REPORT ON INTERNAL 
CONTROL OVER COMPLIANCE; AND REPORT ON THE SCHEDULE OF EXPENDITURES OF 

STATE FINANCIAL ASSISTANCE REQUIRED BY THE STATE SINGLE AUDIT ACT

Independent Auditor’s Report

To The Board of Directors of
The Susan B. Anthony Project, Inc.
Torrington, Connecticut 

Report on Compliance for Each Major State Program
We have audited the Susan B. Anthony Project, Inc.’s compliance with the types of compliance 
requirements described in the Office of Policy and Management’s Compliance Supplement that could 
have a direct and material effect on each of the Susan B. Anthony Project, Inc.’s major state 
programs for the year ended June 30, 2020. The Susan B. Anthony Project, Inc.’s major state 
programs are identified in the summary of auditors’ results section of the accompanying schedule of 
findings and questioned costs.

Management’s Responsibility
Management is responsible for compliance with the requirements of law, regulations, contracts, and 
grants applicable to its state programs.

Auditor’s Responsibility 
Our responsibility is to express an opinion on compliance for each of the Susan B. Anthony Project, 
Inc.’s major state programs based on our audit of the types of compliance requirements referred to 
above.  We conducted our audit of compliance in accordance with auditing standards generally 
accepted in the United States of America; the standards applicable to financial audits contained in 
Government Auditing Standards, issued by the Comptroller General of the United States; and the 
State Single Audit Act (C.G.S. Sections 4-230 to 4-236).  Those standards and the State Single Audit 
Act require that we plan and perform the audit to obtain reasonable assurance about whether 
noncompliance with the types of compliance requirements referred to above that could have a direct 
and material effect on a major state program occurred. An audit includes examining, on a test basis, 
evidence about the Susan B. Anthony Project, Inc.’s compliance with those requirements and 
performing such other procedures as we considered necessary in the circumstances.

We believe that our audit provides a reasonable basis for our opinion on compliance for each major 
state program. However, our audit does not provide a legal determination of the Susan B. Anthony 
Project, Inc.’s compliance. 



18

Opinion on Each Major State Program
In our opinion, the Susan B. Anthony Project, Inc., complied, in all material respects, with the types of 
compliance requirements referred to above that could have a direct and material effect on each of its 
major state programs for the year ended June 30, 2020. 

Report on Internal Control over Compliance 
Management of the Susan B. Anthony Project, Inc., is responsible for establishing and maintaining 
effective internal control over compliance with the types of compliance requirements referred to 
above. In planning and performing our audit of compliance, we considered the Susan B. Anthony 
Project, Inc.’s internal control over compliance with the types of requirements that could have a direct 
and material effect on each major state program to determine the auditing procedures that are 
appropriate in the circumstances for the purpose of expressing our opinion on compliance for each 
major state program and to test and report on internal control over compliance in accordance with the 
State Single Audit Act, but not for the purpose of expressing an opinion on the effectiveness of 
internal control over compliance. Accordingly, we do not express an opinion on the effectiveness of 
the Susan B. Anthony Project, Inc.’s internal control over compliance. 

A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their 
assigned functions, to prevent, or detect and correct, noncompliance with a type of compliance 
requirement of a state program on a timely basis.  A material weakness in internal control over 
compliance is a deficiency, or combination of deficiencies, in internal control over compliance, such 
that there is a reasonable possibility that material noncompliance with a type of compliance 
requirement of a state program will not be prevented, or detected and corrected, on a timely basis. A 
significant deficiency in internal control over compliance is a deficiency, or combination of 
deficiencies, in internal control over compliance with a type of compliance requirement of a state 
program that is less severe than a material weakness in internal control over compliance, yet 
important enough to merit attention by those charged with governance. 

Our consideration of internal control over compliance was for the limited purpose described in the first 
paragraph of this section and was not designed to identify all deficiencies in internal control over 
compliance that might be material weaknesses or significant deficiencies.  We did not identify any 
deficiencies in internal control over compliance that we consider to be material weaknesses. 
However, material weaknesses may exist that have not been identified. 

The purpose of this report on internal control over compliance is solely to describe the scope of our 
testing of internal control over compliance and the results of that testing based on the requirements of 
the State Single Audit Act. Accordingly, this report is not suitable for any other purpose. 

King, King & Associates, CPAs
Winsted, Connecticut
October 5, 2020



SUSAN B. ANTHONY PROJECT, INC.
Schedule of Expenditures of State Financial Assistance

For the Year Ended June 30, 2020

State Grant Program
Identification Number Expenditures

Department of Social Services: Passed through
Connecticut Coalition Against Domestic Violence
   Shelter Services Program 11000-DSS60000-16271-10254 325,660$     
   Shelter Services Program 11000-DSS60000-35132-10254 18,976         

Department of Public Health: Passed through
Connecticut Alliance to End Sexual Violence, Inc.
   Rape Crisis 11000-DPH48500-16103 41,013         

Judicial Branch:  Passed through the Connecticut
Coalition Against Domestic Violence
   VOCA/State 12014-JUD95810-12047-047 5,168           
   VOCA/State 11000-JUD95810-10020-047 20,742         

Office of Policy and Management: Passed through 
Connecticut Coalition Against Domestic Violence
   Enhanced Child  & Law Enforcement Advocacy 11000-OPM20350-12251 7,040           

Total State Financial Assistance 418,599$     

See accountant's report.
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The accompanying schedule of expenditures of state financial assistance includes state grant activity 
of the Susan B. Anthony Project, Inc. under programs of the State of Connecticut for the fiscal year 
ended June 30, 2020. Various departments and agencies of the State of Connecticut have provided 
financial assistance through grants and other authorizations in accordance with the General Statutes 
of the State of Connecticut.  These financial assistance programs fund several programs including 
job readiness programs and court support services for women.

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies of the Susan B. Anthony Project, Inc. conform to accounting 
principles generally accepted in the United State of America as applicable to not-for-profit 
organizations.  

The information in the Schedule or Expenditures of State Financial Assistance is presented 
based upon regulations established by the State of Connecticut, Office of Policy and 
Management. 

Basis of Accounting

The expenditures reported on the Schedule of Expenditures of State Financial Assistance are 
reported on the accrual basis of accounting. In accordance with Section 4-236-22 of the 
Regulations of the State Single Audit Act, certain grants are not dependent on expenditure 
activity, and accordingly, are considered to be expended in the fiscal year of receipt.  These 
grant program receipts are reflected in the expenditures column of the Schedule of 
Expenditures of State Financial Assistance.  
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SUSAN B. ANTHONY PROJECT, INC.

SCHEDULE OF FINDINGS AND QUESTIONED COSTS
FOR THE YEAR ENDED JUNE 30, 2020

I. SUMMARY OF AUDITOR’S RESULTS

Financial Statements

We audited the basic financial statements of the Susan B. Anthony Project, Inc. as of and for the 
year ended June 30, 2020 and issued our unmodified report thereon dated October 5, 2020.

 
Internal control over financial reporting:

 Material weakness(es) identified?        Yes      No
 Significant deficiency(ies) identified?        Yes      None Reported
Noncompliance material to financial statements
noted?        Yes      No

State Financial Assistance:

Internal control over major programs:

 Material weakness(es) identified? ___ Yes      No
 Significant deficiency(ies) identified? ___ Yes      None Reported

We have issued an unmodified opinion relating to compliance for major State programs.

Any audit findings disclosed that are required to be 
reported in accordance with Section 4-236-24 of the 
Regulations to the State Single Audit Act?        Yes                No
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 The following schedule reflects the major programs included in the audit:

State Grantor and Program State Core - CT Number Expenditures
Department of Social Services: Passed
 through the Connecticut Coalition
 Against Domestic Violence

 Shelter Services Program 11000-DSS60000-16271-10254 325,660$      

Department of Public Health: Passed 
 through the Connecticut Alliance to 
 End Sexual Violence, Inc.

 Rape Crisis 11000-DPH48500-1603 41,013$  

 Dollar threshold used to distinguish between type A and type B programs  $      100,000

II. FINANCIAL STATEMENT FINDINGS

 We issued reports, dated October 5, 2020, on internal control over financial reporting and on
compliance and other matters based on an audit of financial statements performed in
accordance with Government Auditing Standards.

 Our report on compliance indicated no reportable instances of noncompliance.

 Our report on internal control over financial reporting indicated no matters reported.

III. STATE FINANCIAL ASSISTANCE FINDINGS AND QUESTIONED COSTS

 No findings or questioned costs are reported relating to State Financial Assistance Programs.




