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@ pakertilly

Independent Auditors' Report

To the Board of Trustees of
Scholarship America, Inc.

We have audited the accompanying financial statements of Scholarship America, Inc. (Scholarship America),
which comprise the statements of financial position as of December 31, 2020 and 2019, and the related
statements of activities, cash flows and functional expenses for the years 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 audits. We conducted
our audits in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audits 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 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 Scholarship America as of December 31, 2020 and 2019, 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.

Baker Tilly US, LLP, trading as Baker Tilly, is a member of the global network of Baker Tilly International Ltd., the members of which are
separate and independent legal entities.
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Other Matters
Report on Supplementary Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The
supplementary information included on pages 23 through 24 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.

5,7&% ’// 05; LLF

Minneapolis, Minnes
May 12, 2021



Scholarship America, Inc.

Statements of Financial Position
December 31, 2020 and 2019

Assets 2020 2019
Current Assets
Cash and cash equivalents $ 34,940,971 $ 34,686,519
Accounts, interest and other receivables, net 2,353,642 1,980,693
Contributions receivable, net 355,842 628,419
Prepaid expenses and other assets 486,090 343,071
Total current assets 38,136,545 37,638,702
Contributions Receivable, Less Current Portion, Net 2,038,509 2,292,681
Investments 104,038,890 102,304,905
Cash Surrender Value of Life Insurance 242,348 243,241
Property and Equipment
Land 312,966 312,966
Building and improvements 5,609,839 5,575,250
Furniture and equipment 4,975,265 4,683,129
Internally developed software 4,330,004 2,541,556
Construction in progress 22 269,047
15,228,096 13,381,948
Less accumulated depreciation (9,881,586) (9,006,138)
Property and equipment, net 5,346,510 4,375,810
Intangible Assets 2,069,062 2,069,062
Less accumulated amortization (1,517,641) (1,314,083)
Intangible assets, net 551,421 754,979
Total assets $ 150,354,223 $ 147,610,318

Liabilities and Net Assets

Current Liabilities

Accounts payable $ 696,010 $ 636,027
Accrued and other deferred liabilities 3,638,535 2,699,798
Current portion of long-term debt 145,117 138,932
Refundable advance, Paycheck Protection Program 2,229,200 -
Scholarships payable 12,817,593 10,856,834
Refundable deposits 30,588,437 33,780,819
Total current liabilities 50,114,892 48,112,410
Long-Term Debt, net 2,563,876 2,708,904
Total liabilities 52,678,768 50,821,314
Net Assets

Without donor restrictions:
Designated for endowment 2,205,836 2,195,934
Designated for strategic initiatives 940,000 -
Undesignated 7,223,246 5,377,437
Total without donor restrictions 10,369,082 7,573,371

With donor restrictions:

Purpose restricted 72,279,570 74,246,607
Restricted in perpetuity 15,026,803 14,969,026
Total with donor restrictions 87,306,373 89,215,633
Total net assets 97,675,455 96,789,004
Total liabilities and net assets $ 150,354,223 $ 147,610,318

See notes to financial statements
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Scholarship America, Inc.

Statements of Activities
Years Ended December 31, 2020 and 2019

Revenues and Support
Total scholarships raised
Less scholarships designated by donors for specific beneficiaries
Scholarship revenue
Program management fees
Investment income
Contributions and project grants
Other income
Dollars for Scholars® and other student programs
Revenues and support
Change in Donor Restrictions
Net assets released from restrictions:
Program management fees released
Satisfaction of program restrictions
Total revenues and support
Expenses
Program services:
Total scholarship distributions
Less scholarships designated by donors for specific beneficiaries
Scholarship awards
Program management
Dollars for Scholars® and other student programs
Other programs
Supporting services
Management and general
Fundraising
Total expenses
Change in net assets from operating activities
Nonoperating Activities
Contributions, designated to strategic initiatives

Total nonoperating activities

Change in net assets before cumulative
effect of adoption of accounting standard

Cumulative Effect of Adoption of ASU 2014-09
Change in net assets
Net Assets, Beginning

Net Assets, Ending

2020

2019

Without Donor
Restrictions

With Donor
Restrictions

Total

Without Donor
Restrictions

With Donor
Restrictions

Total

$ 163,533,465 - $ 163533465 $ 166,434,453 $ - $ 166,434,453
(54,313,710) (54,313,710) (59,752,849) - (59,752,849)
109,219,755 - 109,219,755 106,681,604 - 106,681,604
13,965,981 - 13,965,981 14,235,408 - 14,235,408

150,689 7,853,304 8,003,993 487,402 10,425,385 10,912,787
5,258,913 10,554,465 15,813,378 1,673,394 13,470,483 15,143,877
127,403 - 127,403 97,626 - 97,626
500,750 - 500,750 526,950 - 526,950
129,223,491 18,407,769 147,631,260 123,702,384 23,895,868 147,598,252
- (10,105) (10,105) - 2,048,579 2,048,579

- (902,492) (902,492) - (1,059,902) (1,059,902)

19,404,432 (19,404,432) - 18,102,013 (18,102,013) -
148,627,923 (1,909,260) 146,718,663 141,804,397 6,782,532 148,586,929
182,025,774 - 182,025,774 183,554,364 - 183,554,364
(54,313,710) - (54,313,710) (59,752,849) - (59,752,849)
127,712,064 - 127,712,064 123,801,515 - 123,801,515
8,282,334 - 8,282,334 7,407,001 - 7,407,001
763,143 - 763,143 864,058 - 864,058
589,044 - 589,044 737,811 - 737,811
7,144,124 - 7,144,124 6,595,029 - 6,595,029
2,281,503 - 2,281,503 2,351,169 - 2,351,169
146,772,212 - 146,772,212 141,756,583 - 141,756,583
1,855,711 (1,909,260) (53,549) 47,814 6,782,532 6,830,346
940,000 - 940,000 . . _
940,000 - 940,000 - - -
2,795,711 (1,909,260) 886,451 47,814 6,782,532 6,830,346

- - - (1,643,751) - (1,643,751)

2,795,711 (1,909,260) 886,451 (1,595,937) 6,782,532 5,186,595
7,573,371 89,215,633 96,789,004 9,169,308 82,433,101 91,602,409
$ 10,369,082 87,306,373 $ 97,675455 § 7573371 $ 89215633 $ 96,789,004

See notes to financial statements
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Scholarship America, Inc.

Statement of Functional Expenses
Year Ended December 31, 2020

Scholarship awards
Personnel costs

Meetings and travel

Printing

Professional services

IT licenses/hosting

Publicity and promotion
Postage

Occupancy

Interest and other financing fees
Insurance

Office expenses

Depreciation and amortization
Miscellaneous

Total expenses

Program Services

Support Services

Dollars for
Scholars® and Families of
Scholarship Program Other Student Freedom Total Program Management
Awards Management Programs NY Other Services and General Fundraising Total
$ 127,712,064 $ - - $ - - $ 127,712,064 $ - $ - $ 127,712,064
- 6,531,444 648,325 389,147 - 7,568,916 4,437,691 1,907,510 13,914,117
- 28,339 2,229 6,980 9,366 46,914 38,850 27,055 112,819
- 46,544 229 2,786 575 50,134 5,442 9,527 65,103
- 705,335 11,501 71,429 59,400 847,665 1,128,494 123,183 2,099,342
- 6,819 - - - 6,819 263,802 - 270,621
- 99 53,052 2,321 - 55,472 182,031 7,641 245,144
- 107,155 100 277 365 107,897 4,387 4,256 116,540
- 142,725 6,147 - 13,979 162,851 203,959 81,966 448,776
- 46,018 3,308 - - 49,326 19,517 7,394 76,237
- 103,783 9,573 1,508 607 115,471 53,273 21,989 190,733
- 158,198 12,237 4,089 9,179 183,703 85,083 31,752 300,538
- 379,960 7,950 3,714 - 391,624 654,183 33,197 1,079,004
- 25,915 8,492 1,404 11,918 47,729 67,412 26,033 141,174
$ 127,712,064 $ 8,282,334 763,143 $ 483,655 105,389 $ 137,346,585 $ 7,144,124 $ 2,281,503 $ 146,772,212

See notes to financial statements
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Scholarship America, Inc.

Statement of Functional Expenses
Year Ended December 31, 2019

Scholarship awards
Personnel costs

Meetings and travel

Printing

Professional services

IT licenses/hosting

Publicity and promotion
Postage

Occupancy

Interest and other financing fees
Insurance

Office expenses

Depreciation and amortization
Miscellaneous

Total expenses

Program Services

Support Services

Dollars for
Scholars® and Families of
Scholarship Program Other Student Freedom Total Program Management
Awards Management Programs NY Other Services and General Fundraising Total
$ 123,801,515 $ - $ - - - $ 123,801,515 $ - - $ 123,801,515
- 5,461,663 700,564 347,622 - 6,509,849 4,107,225 1,663,241 12,280,315
- 276,815 24,607 27,185 41,243 369,850 166,473 267,741 804,064
- 62,878 904 2,856 - 66,638 14,553 12,674 93,865
- 542,388 18,830 106,619 63,607 731,444 1,095,376 156,447 1,983,267
- 5,590 - - - 5,590 150,555 3,300 159,445
- 5,930 60,025 528 1,000 67,483 202,251 8,061 277,795
- 139,981 118 956 683 141,738 5,129 6,771 153,638
- 154,210 9,229 - 111,839 275,278 204,362 90,056 569,696
- 55,837 5,480 - - 61,317 24,086 10,405 95,808
- 95,852 11,842 1,661 644 109,999 43,459 24,086 177,544
- 179,621 17,773 3,883 15,493 216,770 98,969 39,108 354,847
- 400,501 13,662 - - 414,163 410,684 41,022 865,869
- 25,735 1,024 492 11,500 38,751 71,907 28,257 138,915
$ 123,801,515 $ 7,407,001 $ 864,058 491,802 246,009 $ 132,810,385 $ 6,595,029 2,351,169 $ 141,756,583

See notes to financial statements
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Scholarship America, Inc.

Statements of Cash Flows
Years Ended December 31, 2020 and 2019

Cash Flows From Operating Activities
Change in net assets
Adjustments to reconcile change in net assets to net cash flows from
operating activities:

Depreciation

Amortization of intangibles

Unrealized gains on investments

Realized gains on sale of investments

Scholarships distributed and designated by donors for
specific beneficiaries

Scholarships raised and designated by donors for
specific beneficiaries

Contributions restricted in perpetuity

Change in:
Accounts, interest and other receivables
Contributions receivable, net
Prepaid expenses and other assets
Accounts payable
Accrued and other deferred liabilities
Refundable advance, Payroll Protection Program
Scholarships payable
Refundable deposits

Net cash flows from operating activities

Cash Flows From Investing Activities
Purchase of investments
Proceeds from sale of investments
Cash surrender value of life insurance
Purchase of property and equipment

Net cash flows from investing activities
Cash Flows From Financing Activities
Contributions received restricted for endowment
Proceeds from long-term debt
Repayments of long-term debt
Net cash flows from financing activities
Net change in cash and cash equivalents

Cash and Cash Equivalents, Beginning

Cash and Cash Equivalents, Ending

Supplemental Cash Flow Information
Cash paid for interest, net of amounts capitalized
of $39,540 and $34,705, respectively
Noncash investing and financing activities:
Property and equipment acquired through accounts payable

See notes to financial statements
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2020 2019
$ 886,451 $ 5,186,595
875,446 662,310
203,558 203,559
(5,426,316) (1,836,554)
(987,240) (7,136,958)

(54,313,710)

(59,752,849)

54,313,710 59,752,849
(53,801) (1,347,286)
(372,949) (299,401)
526,749 (675,935)
(143,019) (12,321)
(16,033) (34,185)
938,737 1,961,510
2,229,200 -
1,960,759 4,022,289
(3,192,382) (1,614,104)
(2,570,840) (920,481)

(124,364,888)

(131,220,166)

129,044,459 142,363,684
893 8,612
(1,770,130) (1,264,385)
2,910,334 9,887,745
53,801 1,347,286
- 500,000
(138,843) (121,555)
(85,042) 1,725,731
254,452 10,692,995
34,686,519 23,993,524
$ 34940971 $ 34,686,519
$ 36,696  $ 18,700
$ 76,016  $ 27,873




Scholarship America, Inc.

Notes to Financial Statements
December 31, 2020 and 2019

1.

Organization and Significant Accounting Policies

Organization

Scholarship America, Inc. (Scholarship America) is a nonprofit corporation organized under the laws
of the Commonwealth of Massachusetts to make students' dreams possible, regardless of financial
status, through scholarships and other support. Until January 2003, the corporation was known as
Citizens' Scholarship Foundation of America. Scholarship America is the nation's largest private
scholarship provider driven to ensure that any student pursuing higher education receives the support
they need. For over 60 years, Scholarship America has invested in student success though the
design and management of custom education assistance programs with a focus on delivering
financial and other supports to students in need to fill gaps and promote degree completion.

The financial statements do not include assets, liabilities, revenues or expenses of the individual
Dollars for Scholars® chapters, because these chapters have independent Boards of Directors and
Scholarship America does not have control over these organizations.

In fiscal year 2002, the Families of Freedom Scholarship Fund (the Fund) was created to provide
education assistance for postsecondary study to financially needy dependents of those killed or
permanently disabled as a result of the terrorist attacks on September 11, 2001, and during the
rescue activities related to those attacks. The Fund is intended for children and spouses of the
victims, including airplane crew and passengers, World Trade Center and Pentagon workers and
visitors, and rescue workers, including firefighters, emergency medical personnel and law
enforcement personnel. Assistance from the Fund must be used to defray costs of education at
accredited colleges, universities, or vocational-technical schools based in the United States.
Scholarship America may from time to time assess a charge to income of the Fund in an amount
reasonably calculated to reimburse Scholarship America's direct and indirect costs incurred in the
administration of the Fund. The Fund is due to sunset in 2030.

Basis of Presentation

The financial statements of Scholarship America have been prepared on the accrual basis of
accounting.

Significant Accounting Policies

The accounting policies of Scholarship America conform to U.S. generally accepted accounting
principles (GAAP). The significant accounting policies followed by Scholarship America are
set forth below:

Net Assets

Net assets, revenues, expenses, gains and losses are classified based on the existence or absence
of donor-imposed restrictions. Accordingly, net assets of Scholarship America and changes therein,
are classified and reported as follows:

Without Donor Restrictions - This classification contains net assets that are not subject to
donor-imposed stipulations.

With Donor Restrictions - This classification includes net assets subject to donor-imposed
stipulations that will be met by the action of Scholarship America and/or the passage of time.
Some net assets with donor restrictions include a stipulation that assets provided be maintained
permanently (perpetual in nature) while permitting Scholarship America to expend the income
generated by the assets in accordance with the provisions of additional donor imposed
stipulations or a Board approved spending policy.



Scholarship America, Inc.

Notes to Financial Statements
December 31, 2020 and 2019

Board Designated Net Assets

Scholarship America's Board of Trustees has the ability to designate identified amounts of net assets
without donor restrictions to be used by management for specific future projects or activities. These
designations can be modified or removed by the Board of Trustees at any time. The Board of
Trustees has designated a portion of Scholarship America's net assets without donor restrictions for
the endowment (Note 10) and for strategic initiatives.

Scholarship Revenue and Expense

In situations where Scholarship America has variance power with respect to the determination of the
beneficiary, scholarship revenue and the related scholarship distribution expense is recognized in the
statement of activities. Variance power is the unilateral ability to redirect the use of the transferred
assets to another beneficiary. Scholarship programs where the beneficiary has been specified by the
donor or the determination of the beneficiary is under the control of another third party are treated as
agency transactions and are not reported as scholarship revenues or scholarship distribution
expenses. Recognizing that designated scholarships (agency transactions) are a significant element
of in the statements activities; they are included in scholarships raised and deducted from that
amount to calculate scholarship revenue.

Scholarship revenue is recognized in the financial statements as a contribution when Scholarship
America has the unconditional right to the assets contributed.

Operating Measure

Scholarship America’s operating measure includes all activity other than contributions designated by
the Board of Trustees for strategic initiatives.

Cash and Cash Equivalents

Cash and cash equivalents consist of cash held in bank accounts and temporary investments with
original maturities of less than three months when purchased. Scholarship America maintains cash
and cash equivalent accounts, which at times, may exceed federally insured limits. Scholarship
America has not experienced any losses from maintaining cash and cash equivalent accounts in
excess of federally insured limits for the years ended December 31, 2020 and 2019. Management
believes it is not subject to any significant credit risk on its cash and cash equivalent accounts.

Accounts Receivable

Accounts receivable are stated at amounts management expects to collect for services and are
based on contracted fee schedules. Payment terms are typically net 30 days from date of invoice, but
may vary in specific cases. An allowance for doubtful accounts is provided based upon a review of
outstanding receivables, historical collection information and specific program circumstances.
Amounts deemed uncollectible are written off in the period such amounts are determined. Delinquent
accounts are not charged a service fee.

Investments
Investments, excluding certificates of deposit, are reported at fair value. Certificates of deposit are

reported at cost, which approximates fair value. Investments in alternative investments are recorded
at net asset value as a practical expedient to fair value.



Scholarship America, Inc.

Notes to Financial Statements
December 31, 2020 and 2019

Property and Equipment

Expenditures for the acquisition of property and equipment are capitalized at cost. Donated property
and equipment is capitalized at fair value on the date of receipt. Scholarship America capitalizes
property and equipment additions in excess of $1,500. Depreciation is provided using the straight-line
method over estimated useful lives as follows:

Years
Building and improvements 35*
Furniture and equipment 3-12
Internally developed software 3-7

*Leasehold improvements are depreciated over the remaining life of the lease.
Impairment of Long-Lived Assets

At each reporting date, Scholarship America evaluates the carrying amount of its long-lived assets. In
the event that facts and circumstances indicate that the cost of long-lived assets may be impaired, an
evaluation of recoverability would be performed. If an evaluation of impairment is required, the
estimated future undiscounted cash flows associated with the asset would be compared to the asset's
carrying value to determine if an adjustment to fair value or discounted cash flow value is required.
There were no impairments in 2020 or 2019.

Intangible Assets

Acquired intangible assets are the result of purchased customer contracts. These assets are valued
at actual purchase price. The intangible assets are amortized over 10.1 years, which is the average
historical duration for client relationships in the scholarship management business line. Amortization
expense for each of the years 2021 and 2022 will be $203,558, and $144,306 in 2023.

Contributed Services

A number of volunteers have made significant donations of their time to program and support
functions. The value of this contributed time does not meet the criteria for recognition of contributed
services and, accordingly, is not reflected in the accompanying financial statements.

Contributions

Unconditional contributions, including promises to give, are recognized as revenues in the period
received and are reported as increases in the appropriate categories of net assets in accordance with
donor restrictions. Expirations of donor-imposed restrictions on net assets (i.e., the donor-stipulated
purpose has been fulfilled and/or the stipulated time period has elapsed) are reported as net assets
released from restrictions. Donor restricted contributions whose restrictions are met in the same
reporting period are reported as net assets with donor restrictions and released to net assets without
donor restrictions to reflect the expiration or fulfillment of such restrictions.

Conditional promises to give - that is, those with a measureable performance or other barrier and a
right of return or release from future obligations - are not recognized until the conditions on which
depend have been met.

Unconditional promises to give (pledges) are recorded as contributions receivable using a discount
rate of 3 percent for both 2020 and 2019. Additionally, an allowance for uncollectible contributions is
provided based on management's judgment, including factors such as prior collection history and the
nature of fundraising activity.
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Scholarship America, Inc.

Notes to Financial Statements
December 31, 2020 and 2019

Contributions of land, buildings and equipment are recorded at fair market value at the date of the gift.
Contribution revenue is recorded as net assets without donor restrictions unless explicit donor
stipulations specify how the donated assets must be used. Contributions of long-lived assets with
explicit restrictions that specify how the assets are to be used and gifts of cash or other assets that
must be used to acquire long-lived assets are reported as donor restricted net assets. Restrictions
are considered met and an appropriate amount reclassified to net assets without donor restrictions
when the asset is placed in service.

Scholarships Payable and Refundable Deposits

Scholarships payable represent awards that have been made that Scholarship America has not yet
distributed to the beneficiaries. Refundable deposits represent amounts held by Scholarship America
for scholarship programs that, under terms of the program agreement, are refundable or revocable at
the discretion of the program sponsor. Refundable deposits also include amounts held by Scholarship
America in connection with agreements that have stipulations that the assets be passed on to specific
beneficiaries.

Scholarship Program Management Fees

Scholarship program management fees are recognized as revenues in the statements of activities as
the performance obligations are satisfied over the contract period. Performance obligations are
outlined in each contract's program description or statement of work. Generally, the performance
obligations include:

Program design, production of application materials (on-line site) and opening of application
Receipt, acknowledgement and processing of applications

Selection of recipients and notifications

Distribution of scholarship awards and final program reporting

As there is not a stand-alone transaction price observable for each program obligation, the
transaction price (management fee) has been allocated to the various performance obligations
(milestones) based on management's estimates of each milestone's relative value of the total value of
the services to be provided under the contract. Management's estimates of the allocations are
primarily based on historical time studies for level of effort to complete specific milestones over the
course of the scholarship program cycle.

Scholarship program management fees received prior to the completion of specific performance
obligations are deferred to the applicable period based on the contract program schedule. Amounts
deferred in the statements of financial position at December 31, 2020 and 2019 are generally
recognized as revenue in the following year.

Grants

Donor restricted grants are recognized as revenue and support with donor restrictions, and recorded
as releases from restriction only to the extent that expenses have been incurred during the period for
the purpose specified in the grant. In instances that grants include measureable performance
obligations or other barriers and a right of return or release from future obligations, these grants are
not recognized as revenue until the conditions on which they depend have been met. Advances of
conditional grants are recorded as deferred revenue until conditions are met.

11



Scholarship America, Inc.

Notes to Financial Statements
December 31, 2020 and 2019

Functional Expenses

Scholarship America's financial statements segregate expenses by function, including program
specific, general and administration and fundraising. Expenses are charged directly to specific
functions when practicable. Expenses not identified as relating to specific functions such as
depreciation and amortization, interest, and other facility related expenses are allocated primarily
based on direct salary costs or headcount.

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
the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the
date of the financial statements and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.

Income Tax Status

The Internal Revenue Service has determined that Scholarship America is exempt from federal
income tax under Section 501(c)(3) of the Internal Revenue Code. Scholarship America is also
exempt from state income taxes. However, any unrelated business income may be subject to
taxation.

Scholarship America follows the accounting standards for contingencies in evaluating uncertain tax
positions. This guidance prescribes recognition threshold principles for the financial statement
recognition of tax positions taken or expected to be taken on a tax return that are not certain to be
realized. Under this guidance, Scholarship America may recognize the tax benefit from an uncertain
tax position only if it is more likely than not that the tax position will be sustained on examination by
taxing authorities, based on the technical merits of the position. Examples of tax positions include the
tax-exempt status of Scholarship America and various tax positions related to potential sources of
unrelated business income. No liability has been recognized by Scholarship America for uncertain tax
positions as of December 31, 2020 and 2019. Scholarship America's tax returns are subject to review
and examination by federal and state authorities.

Retirement Plan

Scholarship America offers a 403(b) retirement plan to its employees. Employee participation is
optional. Historically, Scholarship America has provided a matching contribution to employees
participating in the plan. Scholarship America's matching contribution for the years ended
December 31, 2020 and 2019 was 3 percent. Scholarship America's contributions to the plan totaled
$317,980 and $259,965 for the years ended December 31, 2020 and 2019, respectively.

New Accounting Pronouncements

In February 2016, the Financial Accounting Standards Board (FASB) issued Accounting Standards
Update (ASU) No. 2016-02, Leases. ASU No. 2016-02 was issued to increase transparency and
comparability among entities. Lessees will need to recognize nearly all lease transactions

(other than leases that meet the definition of a short-term lease) on the statement of financial position
as a lease liability and a right-of-use asset (as defined). Lessor accounting under the new guidance
will be similar to the current model. ASU No. 2016-02 is effective for fiscal years beginning after
December 15, 2021. Early application is permitted. Upon adoption, lessees and lessors will be
required to recognize and measure leases at the beginning of the earliest period presented using a
modified retrospective approach, which includes a number of optional practical expedients that
entities may elect to apply. Scholarship America is assessing the impact this standard will have on its
financial statements.
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Scholarship America, Inc.

Notes to Financial Statements
December 31, 2020 and 2019

2. Liquidity and Availability

The following table reflects Scholarship America's financial assets as of December 31, 2020 and 2019,
reduced by amounts not available for general expenditures within one year. Financial assets are
considered unavailable when illiquid or not convertible to cash within one year. Other financial assets that
are excluded from this measure of liquidity include endowments and accumulated earnings restricted by
donors or Scholarship America's Board of Trustees, and assets held for others.

2020 2019
Financial assets:
Cash and cash equivalents $ 34,940,971 $ 34,686,519
Contributions receivable, net 2,394,351 2,921,100
Accounts receivable, net 2,353,642 1,980,693
Investments 104,038,890 102,304,905
Cash surrender value of life insurance 242,348 243,241
Financial assets at December 31 143,970,202 142,136,458
Less those unavailable for general expenditure within
one year:
Cash and cash equivalents restricted by use (29,372,254) (30,980,683)
Contributions receivable restricted by use (2,190,661) (2,716,141)
Accounts receivable restricted by use (270,380) (317,787)
Board designated investments (2,205,836) (2,195,934
Board designated for strategic initiatives (940,000) -
Donor designated investments restricted by use less
amounts available for distribution (85,713,465) (84,003,520)
Permanently restricted investments (15,324,617) (15,270,765)
Cash surrender value of life insurance restricted by use (242,348) (243,241)
Financial assets not available for expenditure within
one year (136,259,561) (135,728,071)
Financial assets available to meet cash needs for
general purposes within one year $ 7,710,641 $ 6,408,387

As of December 31, 2020 and 2019, Scholarship America had liquid assets on hand to cover
approximately 157 and 137 days of operating expenses, respectively. Scholarship America's practice is to
structure its financial assets to be available as its general expenses, liabilities and obligations come due
and targets a minimum of 90 days of operating expense coverage at any point in time.

Cash in excess of daily requirements is typically invested in short-term, liquid securities. Scholarship
America's Board of Trustees has established a board designated endowment fund (deducted from
financial assets in the table above) that may be drawn upon in the event of financial distress or an
immediate liquidity need resulting from events outside the typical life cycle of converting financial assets
to cash or settling financial liabilities. As of December 31, 2020 and 2019, this board designated
endowment fund represents approximately 45 and 47 days of operating expenses, respectively.
Scholarship America also has available a $2,000,000 line of credit, representing approximately 41 days of
operating expenses.
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Scholarship America, Inc.

Notes to Financial Statements
December 31, 2020 and 2019

3. Contributions Receivable

Contributions receivable are to be collected during the following periods at December 31, 2020 and 2019:

Less than one year
One to five years
Greater than five years

Less:
Discounts for the time value of money
Allowance for uncollectible contributions

2020 2019
$ 359,437 $ 634,767
2,150,000 2,450,000
2,509,437 3,084,767
(90,900) (134,161)
(24,186) (29,506)
$ 2,394,351 $ 2,921,100

Contributions receivable due within one year are not discounted. Contributions receivable expected to be
collected in more than one year have been discounted at 3 percent for the years ended December 31,

2020 and 2019, respectively.

4. Investments and Investment Income

Investments consisted of the following at December 31:

Cash equivalents

Certificates of deposit (at cost)
U.S. government securities
Equity mutual funds

Equities

Fixed income mutual funds
Corporate bonds and notes

Master limited partnership and other mutual funds

Hedge funds

2020 2019
$ 5,159,550 $ 8,725,776
1,646,933 2,069,715
2,416,068 2,923,917
36,668,997 33,539,391
1,051,375 1,383,143
37,382,717 31,149,862
15,143,850 18,137,527
2,378,600 1,309,295
2,190,800 3,066,279

$ 104,038,890

$ 102,304,905

Investment income is recorded in the statements of activities and comprises the following for the years

ended December 31, 2020 and 2019:

Interest and

Dividends Unrealized Gain Realized Gain Total

December 31, 2020:
Without donor restrictions $ 150,535 $ - $ 154 $ 150,689
With donor restrictions 1,439,902 5,426,316 987,086 7,853,304
Total $ 1,590,437 $ 5,426,316 $ 987,240 $ 8,003,993

December 31, 2019:
Without donor restrictions $ 486,940 $ - $ 462 $ 487,402
With donor restrictions 1,452,335 1,836,554 7,136,496 10,425,385
Total $ 1,939,275 $ 1,836,554 $ 7,136,958 $ 10,912,787
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Scholarship America, Inc.

Notes to Financial Statements
December 31, 2020 and 2019

Investments, in general, are subject to various risks, including credit, interest and overall market volatility
risks. Due to the level of risk associated with certain investment securities, it is reasonably possible that
changes in values of investment securities will occur in the near term and that such change could
materially affect the amounts reported in the financial statements.

5. Fair Value Measurements
Fair Value Hierarchy

Fair value is defined in the accounting guidance as the exchange price that would be received to sell
an asset or paid to transfer a liability (an exit price) in the principal or most advantageous market for
the assets or liability in an orderly transaction between market participants at the measurement date.
Under this guidance, a three-level hierarchy is used for fair value measurements which are based on
the transparency of information, such as the pricing source, used in the valuation of an asset or
liability as of the measurement date.

Financial instruments measured and reported at fair value are classified and disclosed in one of the
following three categories.

Level 1 - Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the reporting entity can access at the measurement date.

Level 2 - Inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly. This includes quoted prices for similar assets or liabilities in
active markets, quoted prices for identical or similar assets or liabilities in markets that are not
active, inputs other than quoted prices that are observable for the asset or liability or
market-corroborated inputs.

Level 3 - Inputs are unobservable for the asset or liability. Unobservable inputs reflect the
assumptions that market participants would use in pricing the asset or liability (including
assumptions about risk) using the best information available in the circumstances, which may
include using the reporting entity's own data.

Valuation Techniques and Inputs

Level 1 - Level 1 assets include investments in cash equivalents (consisting primarily of money
market funds), equity mutual funds, equities, fixed income mutual funds and master limited
partnership and other mutual funds for which quoted prices are readily available.

Level 2 - Level 2 assets include investments in U.S. government securities, and corporate bonds
and notes for which quoted prices are not readily available. The fair values are estimated using
Level 2 inputs based on multiple sources of information, which may include market data and/or
quoted market prices from either markets that are not active or are for the same or similar assets
in active markets.

There have been no changes in the techniques and inputs used as of December 31, 2020 and 2019.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value
hierarchy. In such cases, the level in the fair value hierarchy within which the fair value measurement
in its entirety falls has been determined based on the lowest level input that is significant to the fair
value measurement in its entirety. The assessment of the significance of a particular input to the fair
value measurement in its entirety requires judgment and considers factors specific to the asset or
liability. The schedules within this note are not intended to indicate the volatility of the investments.

While Scholarship America believes its valuation methods are appropriate and consistent with other

market participants, the use of different methodologies or assumptions to determine the fair value of
certain financial instruments could result in a different estimate of fair value at the reporting date.
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Scholarship America, Inc.

Notes to Financial Statements
December 31, 2020 and 2019

The following tables present information about Scholarship America's assets measured at fair value
on a recurring basis as of December 31, 2020 and 2019:

Cash equivalents

Equity mutual funds

Equities

Debt securities:
Fixed income mutual funds
U.S. government securities
Corporate bonds and notes

Master limited partnership and
other mutual funds

Subtotal assets by
valuation hierarchy

Assets measured using NAV:
Hedge funds

Total assets at fair
value

Cash equivalents

Equity mutual funds

Equities

Debt securities:
Fixed income mutual funds
U.S. government securities
Corporate bonds and notes

Master limited partnership and
other mutual funds

Subtotal assets by
valuation hierarchy

Assets measured using NAV:
Hedge funds

Total assets at fair
value

2020

Level 1 Level 2 Level 3 Total
5,159,550 $ - $ - $ 5,159,550
36,668,997 - - 36,668,997
1,051,375 - - 1,051,375
37,382,717 - - 37,382,717
- 2,416,068 - 2,416,068
- 15,143,850 - 15,143,850
2,378,600 - - 2,378,600
82,641,239 $ 17,559,918 § - 100,201,157
2,190,800
$ 102,391,957

2019

Level 1 Level 2 Level 3 Total
8,725,776 $ - $ - $ 8,725,776
33,539,391 - - 33,539,391
1,383,143 - - 1,383,143
31,149,862 - - 31,149,862
- 2,923,917 - 2,923,917
- 18,137,527 - 18,137,527
1,309,295 - - 1,309,295
76,107,467 $ 21,061,444 $ - 97,168,911
3,066,279
$ 100,235,190

Total assets at fair value exclude certificates of deposit recorded at cost of $1,646,933 and
$2,069,715 for the years ended December 31, 2020 and 2019, respectively.

Scholarship America uses the net asset value (NAV) as a practical expedient to determine fair value
of all underlying investments which (a) do not have a readily determinable fair value; and (b) are in

investment companies or similar entities that report their investment assets at fair values.
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Scholarship America, Inc.

Notes to Financial Statements
December 31, 2020 and 2019

The following table lists the alternative investments in which NAV was utilized as the practical
expedient for estimating fair value as of December 31, 2020 and 2019:

Unfunded 2020 2019 Redemption Redemption Remaining Life
Investment Type Commitments Fair Value Fair Value Frequency Notice Period (Years)
Alternative Investments :
Grosvenor Institutional
Partners, L.P. (a) $ - $ - $ 3,066,279 (b) (b) N/A
Millenium International(c) 2,277,000 2,190,800 - (d) (d) N/A

(a) Grosvenor Institutional Partners, L.P. is a multi-strategy fund of funds which allocates assets
to a diverse group of third-party investment managers that employ a range of alternative
strategies. The fund's investment objectives are to generate a superior and risk-adjusted rate
of return with low volatility and to preserve capital during challenging market environments.
Both quantitative and qualitative analysis of investment managers and their strategies are
used to select the specific underlying investment firms. Scholarship America liquidated its
investment in this fund during 2020.

(b) A Limited Partner may withdraw, as of the end of any calendar quarter, all or any portion of
their account by giving at least 70 days prior written notice. If a Partner withdraws less than
substantially all of their balance, the withdrawal will be distributed within 60 days. If a Partner
withdraws all or substantially all of their balance, a distribution of 90 percent of the amount
will be made within 60 days with the remainder being distributed promptly after the
completion of the fiscal year audit.

(c) Millenium International is a multi-strategy, single manager, relative value hedge fund
manager. The manager allocates capital across a variety of proprietary, internal trading
teams who invest that capital in the relative value fundamental equity, quantitative trading,
equity arbitrage, fixed income, commodity and other investment strategy sectors. The fund's
investment objective is to produce equity like returns, with significantly less risk, while
maintaining low correlations to the stock and bond markets.

(d) A Limited Partner may withdraw capital from Millennium International, Ltd. on a quarterly
basis with 90-day notice. Once the liquidity request is received by Millennium International,
Ltd, the investor is repaid over the subsequent 20-quarters, with 5 percent of their
outstanding capital balance being distributed each quarter (i.e., as a result, a five year period
is required to completely exit the fund).

6. Line of Credit Agreement

Given the economic uncertainty in early 2020 due to the Covid-19 pandemic Scholarship America
increased the size of its bank line of credit with Bremer Bank, NA from $1,000,000 to $2,000,000. The
maturity date of the bank line of credit remained September 1, 2020. In September 2020, Scholarship
America renewed the $2,000,000 bank line of credit financing agreement with Bremer Bank, NA. The line
of credit bears interest at the prime rate (as published from time to time in the Wall Street Journal) minus
0.25 percent with a floor of 3.0 percent. At December 31, 2020 the interest rate was 3.0 percent.
Borrowings on the line of credit are secured by assets of Scholarship America including equipment and
accounts receivable. The line of credit matures on September 1, 2021 and it is management's intention to
renew the facility. At December 31, 2020, there were no borrowings under this agreement.

Under the terms of the line of credit agreement, Scholarship America is required to maintain a specified
debt service coverage ratio.
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Scholarship America, Inc.

Notes to Financial Statements
December 31, 2020 and 2019

7. Paycheck Protection Program Note Payable

On April 9, 2020, Scholarship America entered into a new loan facility with Bremer Bank, NA under the
government enacted Paycheck Protection Program (PPP) (part of the Coronavirus Aid, Relief and
Economic Stability Act) administered by the Small Business Administration. Scholarship America
borrowed $2,229,200 under the loan facility. The loan carries a fixed interest rate of 1 percent and
matures on April 9, 2022. No payments were required for the first six months. Subsequent regulations
deferred payments until the date on which the amount of forgiveness is remitted to the lender or, if
Scholarship America fails to apply for forgiveness within ten months after the covered period, then
payment of principal and interest shall begin on that date. Borrowings under this facility are unsecured.
Loans under the PPP have a loan forgiveness feature based on the level of payroll, rent and utilities costs
over a twenty-four week period commencing on the date of the loan. The PPP loan is recorded as a
refundable advance in the December 31, 2020 statement of financial position. Scholarship America
applied for forgiveness in December 2020 and has not received notification of forgiveness.

8. Long-Term Debt

A summary of long-term debt as of December 31 is as follows:

2020 2019
Note payable to Bremer Bank $ 2,708,993 $ 2,847,836
Less current maturities (145,117) (138,932)
Long-term balance at December 31 $ 2,563,876 $ 2,708,904

Aggregate annual maturities of long-term debt at December 31, 2020 are as follows:

Years ending December 31:

2021 $ 145,117
2022 151,229
2023 157,599
2024 2,255,048

$ 2,708,993

Scholarship America has a note payable through a term loan facility with Bremer Bank, NA. The term loan
allowed for borrowing of up to $3,480,000 over an eighteen month draw period. During this initial draw
period, only monthly interest payments were required. The term loan carries a fixed interest rate of

4.09 percent. The 18 month draw period ended in June 2019. The note is payable in quarterly
installments consisting of principal and interest through September 1, 2024, at which time a lump sum
payment is due. Borrowings under this facility are secured by a mortgage and security interest granted to
the creditor by Scholarship America. The net book value of the security interest was $1,539,326 at
December 31, 2020. Proceeds of the note were used to repay an existing note payable and to fund
technology investments. Under the terms of the note payable, Scholarship America is required to
maintain a specified debt service coverage ratio and debt to tangible net worth ratio as measured at the
end of each year.

18



Scholarship America, Inc.

Notes to Financial Statements
December 31, 2020 and 2019

9. Endowment Funds

Scholarship America's endowment consists of approximately 35 individual funds established for a variety
of purposes including both endowment funds restricted by the donor and funds designated by the Board
of Trustees to function as endowment. As required by U.S. generally accepted accounting principles, net
assets associated with endowment funds, including funds designated by the Board of Trustees to function
as an endowment, are classified and reported based on the existence or absence of donor-imposed
restrictions.

Interpretation of Relevant Law

The Board of Trustees of Scholarship America has interpreted the Uniform Prudent Management of
Institutional Funds Act (UPMIFA) as requiring the preservation of the fair value of the original gift as of
the gift date of the donor-restricted endowment funds absent explicit donor stipulations to the
contrary. As a result of this interpretation, Scholarship America classifies as net assets with donor
restrictions- held in perpetuity (1) the original value of the initial gift donated to the endowment; (2) the
original value of subsequent gifts donated to the endowment fund; and (3) any earnings and
gains/losses required by the donor to be added to the original value of the endowment fund. The
remaining portion of the fund, which consists of earnings and gains/losses from the investment of
such funds net of expenditures, is classified as net assets with donor restrictions until those amounts
are appropriated for expenditure by the organization in a manner consistent with the standard of
prudence prescribed by UPMIFA. In accordance with UPMIFA, the organization considers the
following factors in making a determination to appropriate or accumulate donor-restricted endowment
funds:

(1) The duration and preservation of the endowment fund;

(2) The purposes of the organization and the endowment fund;

(3) General economic conditions;

(4) The possible effect of inflation or deflation;

(5) The expected total return from income and the appreciation of investments;
(6) Other resources of the organization;

(7) The investment policy of the organization.

Endowment net asset composition by type of fund consists of the following for the years ended
December 31, 2020 and 2019:

2020
Without Donor With Donor
Restrictions Restrictions Total
Donor-restricted endowment funds $ - $ 20,436,786 $ 20,436,786
Board-designated endowment funds 2,205,836 - 2,205,836

$ 2,205,836 $ 20,436,786 $ 22,642,622

2019
Without Donor With Donor
Restrictions Restrictions Total
Donor-restricted endowment funds $ - $ 18,744,733 $ 18,744,733
Board-designated endowment funds 2,195,934 - 2,195,934

$ 2,195,934 $ 18,744,733 $ 20,940,667
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Changes in endowment net assets for the years ended December 31, 2020 and 2019 are as follows:

2020

Without Donor

With Donor

Restrictions Restrictions Total

Endowment net assets,

January 1, 2020 $ 2,195,934 $ 18,744,733 $ 20,940,667
Investment return:

Investment income 9,902 428,194 438,096

Net gain on investments - 1,751,551 1,751,551

Total investment return 9,902 2,179,745 2,189,647

Contributions - 53,801 53,801
Appropriation of endowment assets,

satisfaction of program restrictions - (442,218) (442,218)
Appropriation of endowment assets,

spending policy - (89,260) (89,260)
Change in donor restrictions - (10,015) (10,015)
Endowment net assets,

December 31, 2020 $ 2,205,836 $ 20,436,786 $ 22,642,622

2019
Without Donor With Donor
Restrictions Restrictions Total

Endowment net assets,

January 1, 2019 $ 1,423,143 $ 15,504,413 $ 16,927,556
Investment return:

Investment income 30,759 416,102 446,861

Net gain on investments - 2,176,265 2,176,265

Total investment return 30,759 2,592,367 2,623,126

Contributions - 1,347,286 1,347,286
Return of endowment assets, operations 742,032 742,032
Appropriation of endowment assets,

satisfaction of program restrictions - (503,887) (503,887)
Appropriation of endowment assets,

spending policy - (87,944) (87,944)
Change in donor restrictions - (107,502) (107,502)
Endowment net assets,

December 31, 2019 $ 2,195,934 $ 18,744,733 $ 20,940,667
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Funds With Deficiencies

From time to time, the fair value of assets associated with individual donor-restricted endowment
funds may fall below the level that the donor or the UPMIFA requires Scholarship America to retain as
a fund of perpetual duration. At December 31, 2020 and 2019, there were no underwater endowment
investments. Management has interpreted state law to permit prudent spending from underwater
endowments.

Return Objectives and Risk Parameters and Strategies Employed for Achieving Objectives

Each endowment fund is supported by an underlying agreement with the donor in which the spending
level and the underlying investment mix is outlined (if no mix is specified, the selection defaults to the
conservative portfolio). Fund performance is expected to at least equal the target rates of return
modeled for each portfolio. Typically, dividends and interest are available for expenditure because the
funds focus on current need rather than maintaining a perpetual fund of constant purchasing power.

Strategies Employed for Achieving Objectives

To satisfy its long-term rate-of-return objectives, Scholarship America relies on a total return strategy
in which investment returns are achieved through both capital appreciation (realized and unrealized)
and current yield (interest and dividends). Scholarship America targets a diversified asset allocation
including asset classes such as public equities, fixed income and alternative assets in order to
achieve its long-term return objectives within prudent risk constraints.

Spending Policy and How Investment Objectives Relate to Spending Policy

The board-designated endowment is currently invested in money market funds. To date, all earnings
have been returned to the endowment.

A separately managed donor-restricted endowment, previously established for the Northeast region is
invested in a balanced indexed portfolio. The Board of Trustees allows 5 percent of a 12-quarter
moving average to be used for operations, as needed. During the years ended December 31, 2020
and 2019, $89,260 and $87,944 was released for operations, respectively.

10. Net Assets With Donor Restrictions

Net assets with donor restriction are available at December 31 for the following purposes:

2020 2019
The portion of unexpended investment return generated from
donor restricted endowment funds subject to UPMIFA
available for scholarships $ 5,574,977 $ 3,936,726
Gifts and other unexpended revenues and support
available for:
Scholarships 65,852,668 69,456,768
Regions 58,515 54,772
Other projects 793,410 798,343
Endowment fund for:
Scholarships 12,535,151 12,481,349
Regions 1,336,658 1,336,658
Other projects 990,000 990,000
Nonendowment funds restricted in perpetuity for scholarships 164,994 161,017
$ 87,306,373 $ 89,215,633
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11. Leases

Rental expense for office space was $245,420 and $339,275 for the years ended December 31, 2020
and 2019, respectively. Lease agreements having an original term of more than one year expire on
various dates through 2025. Minimum annual payments under terms of these operating leases are as

follows:

Years ending December 31:
2021
2022
2023
2024
2025
Thereafter

12. Supporting Services Expense Ratios

$ 150,414
152,913
155,412
157,911

39,738

$ 656,388

Scholarship America's supporting services expense ratios as a percentage of revenues and support
without donor restriction, excluding scholarships designated by donors for specific beneficiaries, for the

years ended December 31, 2020 and 2019 are as follows:

2020 2019
General and administration $ 7,144.124 4.81 % $ 6,595,029 4.65 %
Fundraising 2,281,503 1.53 2,351,169 1.66
Total $ 9,425,627 6.34 % $ 8,946,198 6.31 %

Revenues and support without donor
restriction, excluding scholarships
designated by donors for specific
beneficiaries

$ 148,627,923

$ 141,804,397

Fundraising costs also include costs related to the generation of scholarships raised and designated by

donors for specific beneficiaries.

13. Subsequent Events

Scholarship America has evaluated subsequent events through May 12, 2021, which is the date that the

financial statements were approved and available to be issued.
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Scholarship America, Inc.

Families of Freedom Scholarship Fund - Schedule of Financial Position
December 31, 2020

Assets

Current Assets
Cash and cash equivalents $ 38,412
38,412
Contributions Receivable 149
Investments 16,231,485
Total assets $ 16,270,046

Liabilities and Net Assets
Refundable Deposits $ 2,840,999
Net Assets

With donor restrictions 13,429,047
Total liabilities and net assets $ 16,270,046
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Scholarship America, Inc.

Families of Freedom Scholarship Fund - Schedule of Activities
Year Ended December 31, 2020

Changes In Net Assets Without Donor Restrictions
Net assets released from restrictions:
Satisfaction of program restrictions

Total revenues and support without donor restrictions
Expenses
Program services:
Scholarship awards
Scholarship Management Services™
Supporting services:
Management and general
Fundraising
Total expenses
Change in net assets without donor restrictions
Changes in Net Assets With Donor Restrictions
Contributions for scholarships
Investment income, net
Net assets released from restrictions:
Satisfaction of program restrictions
Change in net assets with donor restrictions
Change in net assets

Net Assets, Beginning

Net Assets, Ending

24

7,689,223

7,689,223

7,067,145
74,454

547,364
260

7,689,223

675,577
1,118,063

(7,689,223)

(5,895,583)

(5,895,583)

19,324,630

$

13,429,047






