
  

    

 
 
 
 
 
 
 
 
 
 

ANGELS OF AMERICA’S FALLEN 
 

FINANCIAL STATEMENTS 
 

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



  

    

 
 
 

ANGELS OF AMERICA’S FALLEN 

TABLE OF CONTENTS 

  PAGE 
 

Independent Auditor’s Report 
 

 1 

Statements of Financial Position 
 

 3 

Statements of Activities  
 

 4 

Statement of Functional Expenses for the  
Year Ended December 31, 2025 
 

  
5 
 

Statement of Functional Expenses for the  
Year Ended December 31, 2024 
 

  
6 

Statements of Cash Flows 
 

 7 

Notes to the Financial Statements 
 

 8 

 
 
 



Wells, CPA LLC 
215 N Front Street, Suite 110 Columbus, Ohio 43215 
  

Phone 614.396.8974 
Website 

Wellscpaoh.com 
Partnering with you to 

achieve your goals 
  

INDEPENDENT AUDITOR’S REPORT 
 
Board of Directors  
Angels of America’s Fallen 
Colorado Springs, Colorado 
 
Opinion 
We have audited the accompanying financial statements of Angels of America’s Fallen (a 
nonprofit organization), which comprise the statements of financial position as of December 31, 
2025 and 2024, and the related statements of activities, functional expenses, and cash flows for the 
years then ended, and the related notes to the financial statements. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Angels of America’s Fallen as of December 31, 2025 and 2024, and the 
changes in its net assets and its cash flows for the years then ended in accordance with accounting 
principles generally accepted in the United States of America. 
 
Basis of Opinion 
We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America. Our responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to 
be independent of Angels of America’s Fallen and to meet our other ethical responsibilities in 
accordance with the relevant ethical requirements relating to our audits. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
 
Emphasis of Matter — Restatement of 2024 Financial Statements 
As discussed in Note H to the financial statements, the previously issued financial statements for 
the year ended December 31, 2024, have been restated to correct a material misstatement related 
to the release and classification of net assets with donor restrictions. The correction resulted in a 
$52,020 reclassification between net assets with donor restrictions and net assets without donor 
restrictions, with no change to total net assets. Our opinion is not modified with respect to this 
matter. 
 
Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for 
the design, implementation, and maintenance of internal control relevant to the preparation and 
fair presentation of financial statements that are free from material misstatement, whether due to 
fraud or error. 
 
In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about Angels of 
America’s Fallen’s ability to continue as a going concern within one year after the date that the 
financial statements are available to be issued. 
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Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute 
assurance and therefore is not a guarantee that an audit conducted in accordance with generally 
accepted auditing standards will always detect a material misstatement when it exists. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. Misstatements are considered material if there is a substantial 
likelihood that, individually or in the aggregate, they would influence the judgment made by a 
reasonable user based on the financial statements. 
 
In performing an audit in accordance with generally accepted auditing standards, we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 
 

 Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, and design and perform audit procedures responsive to those risks. 
Such procedures include examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. 

 
 Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of Angels of America’s Fallen’s internal control. 
Accordingly, no such opinion is expressed. 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of 

significant accounting estimates made by management, as well as evaluate the overall 
presentation of the financial statements. 

 
 Conclude whether, in our judgment, there are conditions or events, considered in the 

aggregate, that raise substantial doubt about Angels of America’s Fallen’s ability to 
continue as a going concern for a reasonable period of time. 

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

 
Columbus, Ohio 
August 10, 2026



ANGELS OF AMERICA’S FALLEN
STATEMENTS OF FINANCIAL POSITION

AS OF DECEMBER 31, 2025 AND 2024

Without Donor 
Restrictions

With Donor 
Restrictions Total

Without Donor 
Restrictions

With Donor 
Restrictions Total

ASSETS
Current Assets

Cash and Cash Equivalents 237,678$           45,520$             283,198$        347,035$           49,599$             396,634$        
Pledges Receivable -                        -                        -                        16,375               -                        16,375               
Investments 599,208             -                        599,208             609,890             -                        609,890             

Total Current Assets 836,886             45,520               882,406             973,300             49,599               1,022,899          

Long-Term Assets
Property and Equipment
   Vehicles 50,785               -                        50,785               84,485               -                        84,485               
   Less: Accumulated Depreciation (17,785)             -                        (17,785)             (41,322)             -                        (41,322)              
Net Property and Equipment 33,000               -                        33,000               43,163               -                        43,163               

TOTAL ASSETS 869,886$           45,520$             915,406$           1,016,463$        49,599$             1,066,062$        

LIABILITIES AND NET ASSETS

Current Liabilities
Accounts Payable 15,371$             -$                      15,371$             67,214$             -$                      67,214$             

Total Current Liabilities 15,371               -                        15,371               67,214               -                        67,214               
Net Assets

Net Assets 854,515             45,520               900,035             949,249             49,599               998,848             

TOTAL LIABILITIES AND NET ASSETS 869,886$           45,520$             915,406$           1,016,463$        49,599$             1,066,062$        

2024, as Restated2025

See Accompanying Notes to the Financial Statements and Independent Auditor’s Report
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ANGELS OF AMERICA’S FALLEN
STATEMENTS OF ACTIVITIES 

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

Without Donor 
Restrictions

With Donor 
Restrictions Total

Without Donor 
Restrictions

With Donor 
Restrictions Total

REVENUE AND SUPPORT
Contributions 571,775$            76,000$              647,775$            374,325$            389,277$            763,602$            
In-Kind Contributions 77,858                -                          77,858                106,953              -                          106,953              
Unrealized Gains on Investments 12,093                -                          12,093                16,537                -                          16,537                
Investment Income 25,329                -                          25,329                35,210                -                          35,210                
Employee Retention Tax Credit 62,389                -                          62,389                -                          -                          -                          
Other Income 30,367                -                          30,367                10,643                -                          10,643                
Fundraising Events Income 795,684              -                          795,684              747,861              -                          747,861              

Less: Fundraising Events Expense (237,795)             -                          (237,795)             (250,738)             -                          (250,738)             
Fundraising Events Income, Net 557,889              -                          557,889              497,123              -                          497,123              
Net Assets Released from Restriction 80,079                (80,079)               -                          554,852              (554,852)             -                          

TOTAL REVENUE AND SUPPORT, NET 1,417,779           (4,079)                 1,413,700           1,595,643           (165,575)             1,430,068           

EXPENSES OTHER THAN FUNDRAISING EVENTS 
EXPENSE

Program 1,311,665           -                          1,311,665           1,323,702           -                          1,323,702           
Administrative and General 62,486                -                          62,486                41,131                -                          41,131                
Fundraising and Development 138,362              -                          138,362              139,711              -                          139,711              

TOTAL EXPENSES OTHER THAN FUNDRAISING 
EVENTS EXPENSE 1,512,513           -                          1,512,513           1,504,544           -                          1,504,544           

Change in Net Assets (94,734)               (4,079)                 (98,813)               91,099                (165,575)             (74,476)               

Beginning Net Assets 949,249              49,599                998,848              858,150              215,174              1,073,324           

Ending Net Assets 854,515$            45,520$              900,035$            949,249$            49,599$              998,848$            

2025 2024, as Restated

See Accompanying Notes to the Financial Statements and Independent Auditor’s Report
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ANGELS OF AMERICA’S FALLEN
STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2025

Program
Administrative 

and General

Fundraising 
and 

Development
Fundraising 

Events Expense Total
EXPENSES
Advertising and Promotion 6,625$               555$                  58,942$             -$                      66,122$             
Business Expenses 17,665               17,613               931                    -                        36,209               
Community Partnerships 568,786             90                      30                      -                        568,906             
Contract Services 35,358               7,895                 -                        -                        43,253               
Depreciation -                        10,163               -                        -                        10,163               
Information Technology 10,037               6,815                 3,374                 -                        20,226               
Other 6,961                 2,608                 9,712                 -                        19,281               
Payroll-Related Costs 663,115             5,980                 64,190               -                        733,285             
Travel 3,118                 10,767               1,183                 -                        15,068               
Venue -                        -                        -                        124,894             124,894             
Meals -                        -                        -                        13,954               13,954               
Fundraising Contract Services -                        -                        -                        44,570               44,570               
Fundraising Events Expense - Other -                        -                        -                        54,377               54,377               
TOTAL EXPENSES BY 
FUNCTION 1,311,665          62,486               138,362             237,795             1,750,308          

Less Expenses Presented with 
Revenue on the Statement of 
Activities:

Fundraising Events Expense -                        -                        -                        (237,795)           (237,795)           
TOTAL EXPENSES OTHER 
THAN FUNDRAISING EVENTS 
EXPENSE 1,311,665$        62,486$             138,362$           -$                      1,512,513$        

See Accompanying Notes to the Financial Statements and Independent Auditor’s Report
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ANGELS OF AMERICA’S FALLEN
STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2024

Program
Administrative 

and General

Fundraising 
and 

Development
Fundraising 

Events Expense Total
EXPENSES
Advertising and Promotion 101,291$           -$                      13,261$             -$                      114,552$           
Business Expenses 20,589               9,687                 3,012                 -                        33,288               
Community Partnerships 589,255             1,235                 -                        -                        590,490             
Contract Services 19,312               10,961               20,650               -                        50,923               
Depreciation -                        7,622                 -                        -                        7,622                 
Information Technology 15,789               2,671                 20,581               -                        39,041               
Other 3,895                 -                        13,057               -                        16,952               
Payroll-Related Costs 568,628             7,793                 65,982               -                        642,403             
Travel 4,943                 1,162                 3,168                 -                        9,273                 
Venue -                        -                        -                        55,074               55,074               
Meals -                        -                        -                        79,065               79,065               
Fundraising Contract Services -                        -                        -                        52,345               52,345               
Fundraising Events Expense - Other -                        -                        -                        64,254               64,254               
TOTAL EXPENSES BY 
FUNCTION 1,323,702          41,131               139,711             250,738             1,755,282          

Less Expenses Presented with 
Revenue on the Statement of 
Activities:

Fundraising Events Expense -                        -                        -                        (250,738)           (250,738)           
TOTAL EXPENSES OTHER 
THAN FUNDRAISING EVENTS 
EXPENSE 1,323,702$        41,131$             139,711$           -$                      1,504,544$        

See Accompanying Notes to the Financial Statements and Independent Auditor’s Report
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ANGELS OF AMERICA’S FALLEN
STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER  31, 2025 AND 2024

2025 2024
Cash Flows from Operating Activities
Change in Net Assets (98,813)$      (74,476)$      

Adjustments to Reconcile Change in Net Assets to Net 
Cash Used in Operating Activities

Depreciation 10,163         7,622           
Unrealized Gain on Investments (12,093)        (16,537)        

(Increase) Decrease in Current Assets:
Pledges Receivable 16,375         (16,375)        
Security Deposits -                   35,000         

Increase (Decrease) in Current Liabilities:
Accounts Payable (51,843)        39,224         

Net Cash Used in Operating Activities (136,211)      (25,542)        

Cash Flows from Investing Activities
Purchase of Vehicle -                   (50,785)        
Proceeds from Sale of Investments 156,227       35,210         
Purchase of Investments (133,452)      (228,623)      

Net Cash Provided by (Used in) Investing Activities 22,775         (244,198)      

Cash Flows from Financing Activities
Net Cash Provided by Financing Activities -                   -                   

Net Decrease in Cash and Cash Equivalents (113,436)      (269,740)      

Cash and Cash Equivalents at Beginning of Year 396,634       666,374       

Cash and Cash Equivalents at End of Year 283,198$     396,634$     

See Accompanying Notes to the Financial Statements and Independent Auditor’s Report
 7



ANGELS OF AMERICA’S FALLEN 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024 

8 
 

 
NOTE A – ORGANIZATION AND PURPOSE 
 
Angels of America’s Fallen (the “Organization”) is a 501(c)(3) charity that empowers children of 
our fallen military, police, fire, and EMS heroes, from deaths including combat, training, illness, 
and PTSD suicides, by enabling the children to participate in healing positive outlets for their grief 
through activities such as sports, arts, and music throughout their entire childhood.  
 
The Organization allows them to try as many outlets as required to find a passion that is a fit for 
them at their current stage of development and change activities whenever their interests have 
changed. The Organization supports the children not just one time, but through a commitment to 
see them engaged positively in activities all year, every year, all the way until 19 years old without 
having to reapply. This long-term engagement is crucial for creating a true lasting positive impact. 
The Organization follows up with and encourages the children all year, and shares in celebrating 
their successes.  
 
In addition to the activities, the Organization provides intakes and referrals, outreach and 
individualized person-centered Case Management utilizing a strengths-based, trauma-informed 
approach. The Organization has a Peer Support Program, a platform to connect families to support 
one another as they redefine family life after the traumatic loss of their spouse. Through shared 
life experiences and circumstances, peers are better able to establish relationships of trust and 
support with those in need of assistance.  
 
The Organization also provides a Voices Program which allows children and surviving spouses to 
tell their stories to honor their loved one and help others who are in similar situations. There is 
healing in helping, and Voices participants grow and heal as they attend conferences, fundraising 
events, and performances across the country to raise awareness about the issues facing families 
who have lost a parent in service to our country. 
 
In 2025, the Organization supported 635 children and their 398 parents/guardians nationwide with 
the children participating in 38,752 activity sessions with a coach or instructor. The Organization’s 
outreach interactions include enrollments, education, newsletters, making referrals and peer 
connections, setting up activities, and checking in on them to see how things are going. In 2025, 
the Organization had 32,706 case management and outreach interactions. 
 
The Organization intends to continue growing to empower and encourage many more children 
whose parent volunteered to serve and gave all, regardless of the cause of death. 
 
NOTE B – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  
 
The following is a summary of significant accounting policies followed in the preparation of these 
financial statements. These policies conform to accounting principles generally accepted in the 
United States of America (“U.S. GAAP”) and have been applied on a consistent basis. 
 
Method of Accounting 
The accompanying financial statements have been prepared using the accrual basis. 
 
Basis of Presentation 
The financial statements of the Organization have been prepared in accordance with U.S. GAAP,  
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ANGELS OF AMERICA’S FALLEN 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024 
  

 

NOTE B – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
which requires the Organization to report information regarding its financial position and activities 
according to the following net asset classifications: 
 

Net Assets Without Donor Restrictions – Net assets that are not subject to donor-imposed 
restrictions and are available to finance the general operations of the Organization. The 
only limits on use of net assets without donor restrictions are the broad limits resulting 
from the nature of the Organization, the environment in which it operates, and the purposes 
specified in its articles of incorporation. 

 
Net Assets With Donor Restrictions – Donor-restricted contributions are reported as 
increases in net assets with donor restrictions. When a restriction expires, net assets are 
reclassified from net assets with donor restrictions to net assets without donor restrictions 
in the Statements of Activities. See Note C for discussion of the donor restrictions. 

 
Cash and Cash Equivalents 
For purposes of the Statements of Cash Flows, the Organization considers all highly liquid 
investments of three months or less to be cash and equivalents. 
 
Concentration of Credit Risks 
The Organization maintains its cash and equivalents in financial institutions that at times, may 
exceed federally insured limits. Accounts are guaranteed by the Federal Deposit Insurance 
Corporation (“FDIC”) and the National Credit Union Administration (“NCUA”) up to $250,000. 
The amounts more than the insured limits were $0 and $70,687 on December 31, 2025 and 2024, 
respectively. 
 
Pledges Receivable 
Pledges Receivable represents amounts pledged to the Organization by donors. Pledges that are 
restricted by the donor are reported as increases in net assets without donor restrictions if the 
restrictions are met in the fiscal year in which the contributions are recognized. All other donor-
restricted contributions are reported as increases in net assets with donor restrictions. Pledges are 
written off once management considers the balance to be uncollectible. There was no write-offs 
during the years ended December 31, 2025 and 2024. Pledges Receivable of $0 and $16,375 were 
recorded for the years ended December 31, 2025 and 2024, respectively. 
 
Property and Equipment 
Property and equipment are recorded on the basis of cost or estimated fair value if donated. The 
Organization capitalizes purchases in excess of $5,000, with lesser amounts expensed in the year 
purchased. Depreciation is computed on the straight-line basis over estimated useful lives of the 
related assets over five years. Property and equipment that was fully depreciated in the amount of 
$33,700 was disposed of in the current year.  
 
Depreciation expenses of $10,163 and $7,622 were recorded for the years ended December 31, 
2025 and 2024, respectively. 
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ANGELS OF AMERICA’S FALLEN 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024 
  

 

NOTE B – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Revenue and Revenue Recognition 
Contributions are recorded when made, which may be when cash and other assets are received or 
when unconditionally promised, or when ownership of donated assets is transferred to the 
Organization. Conditional promises to give – that is, those with measurable performance or other 
barrier and a right of return – are not recognized until the conditions on which they depend have 
been met. Contributions restricted by the donor for specific purposes are recorded as support in 
the net assets with donor restrictions class of net assets until a stipulated time restriction ends or 
the purpose restriction has been met. Upon satisfaction of the restriction, net assets with donor 
restrictions are reclassified to net assets without donor restrictions and reported in the Statements 
of Activities as net assets released from restrictions. 
 
Contributed property and equipment are recorded at fair value at the date of donation. 
Contributions with donor-imposed stipulations regarding how long the contributed assets must be 
used are recorded as net assets with donor restrictions; otherwise, the contributions are recorded 
as net assets without donor restrictions. 
 
Advertising and Promotion 
The Organization expenses advertising and promotion costs as incurred. Advertising and 
promotion expenses incurred and paid in cash totaled $7,660 and $25,614 for the years ended 
December 31, 2025 and 2024, respectively. In addition, the Organization received in-kind 
donations for advertising and promotion, further detailed in Note H, totaling $58,462 and $88,938 
for the years ended December 31, 2025 and 2024, respectively. Total advertising and promotion 
expenses, including in-kind contributions, of $66,122 and $114,552 for the years ended December 
31, 2025 and 2024, respectively, is reflected as Advertising and Promotion within the Statements 
of Functional Expenses. 
 
Fundraising Events 
The Organization conducts fundraising events, including an Annual Gala, a golf tournament, and 
other smaller events. Revenue and direct expenses related to these events are reported as 
Fundraising Events Income and Fundraising Events Expense, respectively, in the Statement of 
Activities. 
 
Income Taxes 
The Organization is tax-exempt under Section 501(c)(3) of the Internal Revenue Code. 
Consequently, no provisions for income taxes have been made in the accompanying financial 
statements. Additionally, the Internal Revenue Service has not classified the Organization as a 
private organization because it is an organization of the type described in sections 509(a)(2) of the 
Code. The Organization follows Financial Accounting Standards Board (“FASB”) guidance on 
accounting for uncertainty in income taxes, which addresses the determination of whether tax 
benefits claimed or expected to be claimed on a tax return should be recorded in the financial 
statements. Under this guidance, the Organization 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 the Organization, and various positions related to the potential 
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ANGELS OF AMERICA’S FALLEN 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024 
  

 

NOTE B – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
sources of unrelated business taxable income (UBIT). The tax benefits recognized in the financial 
statements from such a position are measured based on the largest benefit that has a greater than 
50 percent likelihood of being realized upon ultimate settlement. The guidance on accounting for 
uncertainty in income taxes also addresses de-recognition, classification, interest and penalties on 
income taxes, and accounting in interim periods. On December 31, 2025, there were no material  
unrecognized tax benefits identified or recorded as liabilities. 
 
The Organization files Form 990 in the U.S. federal jurisdiction and the state of Colorado. The 
Organization’s federal exempt organization tax returns are subject to examination by the Internal 
Revenue Service, generally for three years after they are filed. All tax returns for years ending after 
December 31, 2022, are open for examination. 
 
Use of Estimates 
The preparation of financial statements in accordance with U.S. GAAP requires management to 
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly, 
actual results could differ from these estimates. 
 
Functional Expenses 
Expenses are recognized when incurred in accordance with the accrual basis of accounting. The 
financial statements report certain categories of expenses that are attributable to one or more 
programs or supporting function. Therefore, these expenses require allocation on a reasonable 
basis that is consistently applied. All expenses are allocated based on management estimates, 
except for depreciation which is directly charged to administrative and general expenses. 
 
Subsequent Events 
Generally accepted accounting principles define subsequent events as events or transactions that 
occur after the Statement of Financial Position date, but before the financial statements are issued 
or are available to be issued. Management has evaluated subsequent events through August 10, 
2026 the date on which the financial statements were available to be issued. 
 
NOTE C – NET ASSETS WITH DONOR RESTRICTIONS 
 
Net assets with donor restrictions consisted of the following on December 31: 
 

 2025  2024 
Program Restrictions $ 45,520   $ 49,599  
Total $ 45,520  $ 49,599  

 
Net assets with donor restrictions represent contributions and grants received with donor-imposed 
purpose restrictions requiring that funds be used in support of the Organization’s programs and 
activities serving children of fallen military, law enforcement, fire, and EMS personnel. 
 
Restricted programs and activities include, but are not limited to, programs such as funding healthy 
positive activities — including sports, music, and the arts — for children of fallen heroes through 
activity sponsorships with coaches and instructors in their local communities, youth engagement  
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ANGELS OF AMERICA’S FALLEN 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024 
  

 

NOTE C – NET ASSETS WITH DONOR RESTRICTIONS (Continued) 
 
programs designed to provide healing developmental opportunities, active engagement, case 
management, peer support, and long-term support throughout the children’s entire childhood, 
consistent with the Organization’s mission and its policies governing the acceptance and use of 
designated contributions. 
 
NOTE D – LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS 
 
Financial assets available for general expenditures, that is, without donor or other restrictions 
limiting their use, within one year of the balance sheet date, comprise the following on December 
31: 

  2025  2024 
Financial Assets at Year-End:     
   Cash and Cash Equivalents  $237,678   $347,035  
   Pledges Receivable  -  16,375 
   Investments  599,208  609,890 
Financial Assets Available to Meet Cash General 
Expenditures Within One Year 

  
$836,886 

  
$973,300 

 
As part of the Organization’s liquidity management plan, the Organization structures its financial 
assets to be available as general expenditures, liabilities, and other obligations come due. In 
addition to financial assets available to meet general expenditures over the next twelve months as 
presented in the table above, the Organization operates with a Board-approved annual budget and 
anticipates collecting sufficient revenue through contributions, fundraising activities, and 
investment income to cover general expenditures as they come due. 
 
NOTE E – INVESTMENTS 
 
The cost of Investments is summarized as follows for the year ended December 31, 2025: 
 

Balance at the beginning of the year  $609,890 
Contributions  108,123 
Investment Income  25,329 
Unrealized Gain on Investments  12,093 
Less: Funds Withdrawn  (156,227) 
Balance at the end of the year  $599,208 

 
The cost of Investments is summarized as follows for the year ended December 31, 2024: 
 

Balance at the beginning of the year  $399,940 
Contributions  558,143 
Investment Income  35,210 
Unrealized Gain on Investments  16,537 
Less: Funds Withdrawn  (399,940) 
Balance at the end of the year  $609,890 
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ANGELS OF AMERICA’S FALLEN 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024 
  

 

NOTE E – INVESTMENTS (Continued) 
 
Investment Income and Unrealized Gains on Investments are included on the face of the 
Statements of Activities. 
 
NOTE F – FAIR VALUE MEASUREMENTS 
 
Generally accepted accounting principles define fair value, establish a framework for measuring 
fair value, and establish a fair value hierarchy that prioritizes the inputs to valuation techniques. 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date. A fair value 
measurement assumes that the transaction to sell the assets or transfer the liability occurs in the 
principal market for the asset or liability or, in the absence of a principal market, the most 
advantageous market. Valuation techniques that are consistent with the market, income, or cost 
approach are used to measure fair value. 
 
The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value 
into three broad levels: 
 

 Level 1 inputs are quoted market prices (unadjusted) in active markets for identical assets 
or liabilities the Organization has the ability to access. 

 Level 2 inputs (other than quoted prices included within Level 1) that are observable for 
the asset or liability, either directly or indirectly. 

 Level 3 inputs are unobservable inputs to the valuation methodology and are unobservable 
and significant to the fair value measurement. 

 
The following tables represent the Organization’s fair value hierarchy for those assets and 
liabilities measured at fair value on a recurring basis as of December 31, 2025 and 2024:  
 

 

 
The Organization maintains investment accounts with Fidelity, Merrill Lynch and Bank of  

 2025 
 Level 1  Level 2  Level 3  Total 
Assets        
Equity Exchange-Traded Products (ETPs) $189,980   $           -  $         -  $189,980  
Certificate of Deposits    -  409,228       -  409,228  
Total Assets at Fair Value $189,980   $409,228   $         -  $599,208  

 2024 
 Level 1  Level 2  Level 3  Total 
Assets        
Equity Exchange-Traded Products (ETPs) $  71,900   $           -  $         -  $  71,900  
Certificate of Deposits    -  537,990       -  537,990  
Total Assets at Fair Value $  71,900   $537,990   $         -  $609,890  
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ANGELS OF AMERICA’S FALLEN 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024 
  

 

NOTE F – FAIR VALUE MEASUREMENTS (Continued) 
 
Colorado Investments (third parties), which are invested in marketable securities and measured at 
fair value. The principal and interest are available to the Organization if the Organization requests 
it. The investment is valued based upon the valuation provided by the third parties for the year 
ended December 31, 2025. Unrealized gains and losses on investments are determined by 
comparison of specific costs of acquisition to proceed at the time of disposal, or market value at 
the date of the Statements of Financial Position, respectively.  
 
NOTE G – IN-KIND CONTRIBUTIONS 
 
The Organization receives in-kind contributions in the form of advertising and promotions, 
community partnerships, and contract services. It is the Organization’s policy to utilize in-kind 
contributions to conduct its mission rather than to monetize such assets. No in-kind contributions 
were monetized during the years ended December 31, 2025 or 2024. 
 
Contributed services are valued at the current market rate for the service at the time received. Fair 
values are determined using Level 2 inputs under the fair value hierarchy established by ASC 820, 
based on observable market prices or rates for similar assets or services in active markets. No 
Level 3 unobservable inputs were required in the valuation of in-kind contributions during the 
periods presented. 
 
The in-kind contributions received during the years ended December 31, 2025 and 2024, were not 
subject to donor-imposed restrictions and were available for use in the Organization’s general 
operations and programs as reflected in the tables below. 
 
All in-kind contributions received were utilized during the respective year in which they were 
received in support of the Organization’s programs and activities during the year ended December 
31, 2025, as follows: 

 
 

Category 

  
 

Program 

  
Administrative 

and General 

 Fundraising 
and 

Development 

  
 

Total 
Advertising and Promotions  $           -  $                     -  $        58,462   $     58,462  
Community Partnerships  19,091  -  -  19,091 
Contract Services  305  -  -  305 
Total  $  19,396   $                     -   $        58,462   $     77,858 

 
The Organization received and utilized the following in-kind contributions during the year ended 
December 31, 2024: 

 
 

Category 

  
 

Program 

  
Administrative 

and General 

 Fundraising 
and 

Development 

  
 

Total 
Advertising and Promotions  $  80,067   $                     -  $          8,871   $     88,938 
Community Partnerships  16,510  -  -  16,510 
Contract Services  631  7  287  925 
Other  533  3  44  580 
Total  $  97,741   $                  10   $          9,202   $   106,953 
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ANGELS OF AMERICA’S FALLEN 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024 
  

 

NOTE G – IN-KIND CONTRIBUTIONS (Continued) 
 
Several volunteers have made significant contributions of their time to the furtherance of the 
Organization’s mission. These services were not reflected in the accompanying Statements of 
Activities because they do not meet the necessary criteria for recognition under U.S. GAAP. 
 
NOTE H – PRIOR PERIOD RESTATEMENT 
 
During 2025, management identified an error in the amount of net assets released from donor 
restrictions reported in the Organization’s previously issued 2024 financial statements. The error 
resulted from an overstatement of net assets with donor restrictions and a corresponding 
understatement of net assets without donor restrictions as of December 31, 2024. The previously 
issued 2024 financial statements have been restated to correct this classification error. 
Management has evaluated the classification of net assets with donor restrictions and net assets 
without donor restrictions for the current year and that balances are appropriately presented.  
 
The correction increased 2024 net assets released from donor restriction by $52,020. As a result, 
net assets with donor restrictions decreased by $52,020 from $101,619 as previously reported to 
$49,599 as restated, and net assets without donor restrictions increased by $52,020 to $949,249 as 
restated. The correction had no effect on total net assets, total revenues, expenses, or cash flows. 
Total net assets as of December 31, 2024 remained $998,848.  
 
The effect of the restatement on the affected 2024 financial statement line items and net asset 
classes is as follows: 
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ANGELS OF AMERICA’S FALLEN 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024 
  

 

NOTE H – PRIOR PERIOD RESTATEMENT (Continued) 
 
 

Statement of Financial Position 

  
As Previously 

Reported 

  
 

Adjustment 

  
 

As Restated 

 

Cash and Cash Equivalents – Without 
Donor Restrictions 

 $     295,015      $      52,020  $     347,035  

Cash and Cash Equivalents – With 
Donor Restrictions 

 101,619  (52,020)  49,599  

Total Current Assets – Without Donor 
Restrictions 

 921,280  52,020  973,300  

Total Current Assets – With Donor 
Restrictions 

 101,619  (52,020)  49,599  

Total Assets – Without Donor 
Restrictions 

 964,443  52,020  1,016,463  

Total Assets – With Donor 
Restrictions 

 101,619  (52,020)  49,599  

Net Assets – Without Donor 
Restrictions 

 897,229  52,020  949,249  

Net Assets – With Donor 
Restrictions 

 101,619  (52,020)  49,599  

Net Assets – Total  988,848  -  988,848  

Total Liabilities and Net Assets – 
Without Donor Restrictions 

 964,443  52,020  1,016,463  

Total Liabilities and Net Assets – 
With Donor Restrictions 

 101,619  (52,020)  49,599  

 
 

Statement of Activities 

  
As Previously 

Reported 

  
 

Adjustment 

  
 

As Restated 

 

Net Assets Released from Restrictions 
– Without Donor Restrictions 

 $     502,832    $      52,020  $     554,852  

Net Assets Released from Restrictions 
– With Donor Restrictions 

       (502,832)        (52,020)  (554,852)  

Total Revenue and Support, Net – 
Without Donor Restrictions 

      1,543,623           52,020  1,595,643  

Total Revenue and Support, Net – 
With Donor Restrictions 

      (113,555)           (52,020)  (165,575)  

Change in Net Assets – Without 
Donor Restrictions 

     39,079          52,020  91,099  

Change in Net Assets – With Donor 
Restrictions 

     (113,555)           (52,020)  (165,575)  

Ending Net Assets – Without Donor 
Restrictions 

     897,229          52,020  949,249  

Ending Net Assets – With Donor 
Restrictions 

    101,619           (52,020)  49,599  
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ANGELS OF AMERICA’S FALLEN 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024 
  

 

NOTE H – PRIOR PERIOD RESTATEMENT (Continued) 
 
The correction had no cumulative effect on total net assets as of the beginning of the earliest period 
presented. As a not-for-profit organization, the Organization is generally exempt from federal 
income taxes; therefore, there were no income tax effects related to this prior period adjustment. 


