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Independent Auditors” Report

To the Board of Directors
Amigos of Costa Rica, Inc.
West Chester, Pennsylvania

Opinion
We have audited the accompanying financial statements of Amigos of Costa Rica, Inc..(a non-profit
organization), which comprise the statement of financial position as of December 31, 2023 and 2022, 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 Amigos of Costa Rica, Inc. as of December 31, 2023 and 2022, 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 for 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 Amigos of
Costa Rica, Inc. 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.

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 Amigos of Costa Rica, Inc.'s ability to
continue as a going concern within one year after the date that the financial statements are available to be
issued.

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, including omissions, 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:
e  Exercise professional judgment and maintain professional skepticism throughout the audit.

e  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.

e  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 Amigos of Costa Rica, Inc.'s internal control. Accordingly, no such opinion is expressed.

e  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.

e  Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about Amigos of Costa Rica, Inc.'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.

Report on Summarized Comparative Information

We have previously audited Amigos of Costa Rica, Inc.'s 2022 financial statements, and we expressed an
unmodified audit opinion on those audited financial statements in our report dated July 21, 2023. In our
opinion, the summarized comparative information presented herein as of and for the year ended December 31,
2022, is consistent, in all material respects, with the audited financial statements from which it has been
derived, except for the restatement noted below.
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AMIGOS OF COSTA RICA, INC.

Statements of Financial Position

December 31, 2023 and 2022
(See Independent Auditors' Report)

Assets
2023 2022
Assets
Cash and cash equivalents 1,109,397 1,142,104
Promises to give 450,000 50,000
Accrued revenues - 4,933
Prepaid expenses 2,619 6,097
Investments 99,393 -
Total Assets 1,661,409 1,203,134
Liabilities and Net Assets
Liabilities
Accounts payable and accrued expenses 3,000 19,880
Total Liabilities 3,000 19,880
Net Assets
Net assets without donor restrictions 677,773 503,848
Net assets with donor restrictions 980,636 679,406
1,658,409 1,183,254
Total Liabilities and Net Assets 1,661,409 1,203,134

The accompanying notes are an integral
part of the financial statements.



AMIGOS OF COSTA RICA, INC.

Statement of Activities

For the Year Ended December 31, 2023

(With Comparative Totals for the year ended December 31, 2022)

Revenue and Support
Contributions and support
Investment income
Net assets released from restrictions
Satisfaction of program restrictions

Total Revenue and Support

Expenses

Program services and support
Management and general
Fundraising

Total Expenses

Change in Net Assets
Net Assets Beginning of Year
Net Assets at End of Year

The accompanying notes are an integral
part of the financial statements.

(See Independent Auditors' Report)

Net Assets Net Assets
Without Donor ~ With Donor 2023

Restrictions Restrictions Total 2022
422,206 7,096,890 7,519,096 4,700,597
36,746 - 36,746 270

6,795,660 (6,795,660) - -
7,254,612 301,230 7,555,842 4,700,867
6,843,562 - 6,843,562 4,266,646
190,824 - 190,824 199,119
46,301 - 46,301 4,505
7,080,687 - 7,080,687 4,470,270
173,925 301,230 475,155 230,597
503,848 679,406 1,183,254 952,657
677,773 980,636 1,658,409 1,183,254




AMIGOS OF COSTA RICA, INC.

Statement of Functional Expenses

For the Year Ended December 31, 2023

(With Comparative Totals for the Year Ended December 31, 2022)

(See Independent Auditors' Report)

Management 2023

Program & General Fundraising Total 2022
Contributions 6,745,661 - - 6,745,661 4,176,663
Salaries and wages 83,058 94,976 15,619 193,653 135,995
Payroll taxes and benefits 14,546 16,633 2,735 33,914 34,562
Legal and professional fees - 65,044 27,000 92,044 94,980
Strategic plan - - - - 17,846
Travel 297 844 - 1,141 1,798
Office expenses - 8,509 - 8,509 5,266
Insurance - 3,270 - 3,270 1,090
Other expenses - 1,548 947 2,495 2,070

6,843,562 190,824 46,301 7,080,687 4,470,270

The accompanying notes are an integral
part of the financial statements.



AMIGOS OF COSTA RICA, INC.

Statements of Cash Flows

For the Years Ended December 31, 2023 and 2022

(See Independent Auditors' Report)

2023 2022
Cash Flows From Operating Activities
Contributions received from donors 7,124,029 4,650,597
Investment income 36,746 132
Cash paid for operating expenses (47,198) (307,477)

Contributions paid to Costa Rican nonprofit organizations (7,046,891) (4,144,716)

Net Cash Provided by Operating Activities 66,686 198,536

Cash Flows From Investing Activities

Unrealized gain/(loss) on investments 607 138
Investments (100,000) -

Net Cash Provided (Used) by Investing Activities (99,393) 138

Net Change in Cash and Cash Equivalents (32,707) 198,674

Cash or Equivalents At Beginning of Year 1,142,104 943,430

Cash or Equivalents At End of Year 1,109,397 1,142,104

The accompanying notes are an integral
part of the financial statements. -5-



AMIGOS OF COSTA RICA, INC.

Notes to the Financial Statements

December 31, 2023 and 2022

(See Independent Auditors' Report)

Notes:

()

)

Summary of Organization:

Organization and Objectives:

Amigos of Costa Rica, Inc. (the Organization) is incorporated under the laws of the State
of Delaware as a not-for-profit organization. The mission of the Organization is
to connect global resources to Costa Rican organizations. The vision of Amigos of Costa
Rica is to act as the key facilitator to nurture the unique ecosystem of individuals, NGOs,
and corporations who wish to engage organizations within Costa Rica focused on making
a lasting impact.

In September 2020 Amigos of Costa Rica received confirmation from the IRS that the
organization had successfully met the requirements to be reclassified as an independent
public charity. The Organization was originally established as a supporting organization
of the CRUSA Foundation in 2000. Following a governance review and discussions of
both the CRUSA and Amigos of Costa Rica Boards, the determination was made that it
would be appropriate to reclassify Amigos of Costa Rica to better align with current IRS
regulations around international donations and the operation of supporting
organizations.

Summary of Significant Accounting Policies:

The accounting and reporting policies of the Organization conform to accounting
principles generally accepted in the United States of America. Following is a description
of the most significant of those policies:

Use of Estimates:

The preparation of financial statements in accordance with generally accepted accounting
principles requires management to make estimates and assumptions that affect certain
reported amounts and disclosures. Accordingly, actual results could differ from those
estimates.

Basis of Accounting:

The accompanying financial statements were prepared on the accrual basis of accounting
in accordance with accounting principles generally accepted in the United States of
America.




AMIGOS OF COSTA RICA, INC.

Notes to the Financial Statements

December 31, 2023 and 2022

(See Independent Auditors' Report)

Program Service Description:

Amigos of Costa Rica’s mission is to connect global resources to Costa Rican
organizations. In 2023, Amigos of Costa Rica worked with over 120 vetted Costa Rican
nonprofits and donors from 60 different countries.

Basis of Presentation:

Generally accepted accounting principles requires the Organization to report information
regarding its financial position and activities according to two classes of net assets: net
assets without donor restrictions and net assets with donor restrictions.

Cash and Cash Equivalents:
The Organization considers all highly liquid investments with original maturities of three
months or less to be cash equivalents.

Promises To Give:

Promises to give are recorded when contributions are unconditionally promised. The
contributions will be received with $150,000 due for each of the next three years in 2024,
2025 and 2026.

Investments:

Investments in equity securities and in debt securities are reported at fair value using
quoted market prices with gains and losses reported as increases or decreases in net
assets. See Note 3 for discussion of fair value measurement. Purchases and sales of
securities are recorded on a trade-date basis. Interest income is recorded on the accrual
basis.

Contributions:

The Organization reports gifts of cash and other assets as restricted support when
unconditionally promised if they are received with donor stipulations that limit the use of
the donated assets. When a donor restriction expires, that is, when a stipulated time
restriction expires or purpose restriction is accomplished, net assets with donor
restrictions are reclassified to net assets without donor restrictions and reported on the
statement of activities as net assets released from restrictions. The Organization
recognizes all donor restricted contributions as increases in net assets with donor
restrictions in order to better show the nature of the contributions received.

Income Taxes:

The Organization has been recognized by the Internal Revenue Service as a tax-exempt
organization under Section 501(c)(3) of the Internal Revenue Code and is classified as a
public charity as described in Section 509(a)(1) and 170(b)(1)(A)(vi) of the Internal
Revenue Code. Income that is not related to exempt purposes, less applicable deductions,
is subject to federal and state taxes. The Organization had no unrelated business income
for the years ended December 31, 2023 and 2022; accordingly, no provision for income

-



AMIGOS OF COSTA RICA, INC.

Notes to the Financial Statements

December 31, 2023 and 2022

(See Independent Auditors' Report)

taxes is reflected in these financial statements. The Organization's federal exempt
organization information returns are subject to examination by taxing authorities,
generally for a period of three years after the returns are filed.

Subsequent Events:

In preparing these financial statements, the Organization has evaluated events and
transactions for potential recognition or disclosure through August 22, 2024, the
available issue date of the financial statements. During the period from January 1, 2024,
to August 22, 2024, the Organization did not have any material recognizable subsequent
events.

Noncash Donations:

Noncash donations are recorded at fair market value at the date of donation and are
included in revenues and expenses for the year. The estimated fair value of donated
supplies and services are recorded as contribution revenue. There were no in-kind
contributions recorded for the years presented.

Donated Services:

Directors, officers, and advisors have made a significant contribution of their time to
develop the Organization and its programs. No amounts have been recognized in the
accompanying statement of activities because the criteria for recognition of such efforts
under generally accepted accounting principles have not been satisfied.

Allocation of Functional Expenses:

The costs of providing programs and services have been summarized on a functional
basis in the statement of activities. Accordingly, certain costs have been allocated among
the programs and supporting services benefited. Salaries and related costs have been
allocated based on time spent for each activity. Occupancy costs have been allocated
according to the rates for salaries.

Income Tax Status:

The Organization has been granted tax-exempt status as a nonprofit organization under
Section 501(c)(3) of the Internal Revenue Code and, accordingly, files federal tax Form
990 (Return of Organization Exempt from Income Tax) annually.

Use of Estimates:

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect certain
reported amounts and disclosures. Accordingly, actual results could differ from those
estimates.
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AMIGOS OF COSTA RICA, INC.

Notes to the Financial Statements

December 31, 2023 and 2022

(See Independent Auditors' Report)

Uncertain Tax Positions:

The Organization is exempt from Federal income taxes under Section 501(c)(3) of the
Internal Revenue Code. The Organization believes that it has appropriate support for any
tax positions taken and, as such, does not have any uncertain tax positions that are
material to the financial statements. Form 990 and all related state filings remain subject
to examination generally for three years from the date of the filing.

Investments:

U.S. generally accepted accounting principles establish a framework for measuring fair
value. That framework provides a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The Hierarchy gives the highest priority
to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1
measurements), assets that do not have regular market pricing, but whose fair value can
be readily determined based on other data values or market prices (Level 2
measurements), and the lowest priority to unobservable inputs (Level 3 measurements).
There were no level 2 or level 3 measurements used at December 31, 2023 and 2022.

The fair values of the Organization's investments have been determined by quoted
market prices at December 31, 2023 and 2022, respectfully, as determined by the

trustee/custodians.

The Organization's investments that are measured at fair value on a recurring basis at
December 31, 2023 include fixed income securities.

Contributed Assets:

The Organization received donated stock in the years ending December 31, 2023 and
2022. The Organization’s policy is to sell stock upon receipt. Contributed securities are
recorded as contributions for the value of the proceeds if the Organization sells the
securities upon receipt. For the years ending December 31, 2023 and 2022, the
Organization received $131,209 and $127,276, respectively, worth of stock.
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AMIGOS OF COSTA RICA, INC.

Notes to the Financial Statements

December 31, 2023 and 2022

(See Independent Auditors' Report)

Net Assets With Donor Restrictions:

Net assets with donor restrictions consisted of the following balances as of December 31,
2023 and 2022:

2023 2022
Donations with purpose restrictions $ 530,636 $ 629,406
Promises to give 450,000 50,000

$ 980,636 $ 679,406

Other Matters:

The Organization maintains its cash balances at a financial institution. Periodically
during the year, the Organization’s cash balances may exceed federally insured limits.
The Organization has not experienced any losses in such accounts and believes it is not
exposed to significant risk on cash balances.

Liquidity:

The Organization has $678,154 of financial assets available within one year of the
statement of financial position date to meet the cash needs for general operating
expenditures, consisting of cash of $1,109,397, investments of $99,393 less restricted net
assets of $530,636.

-10-



