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INDEPENDENT AUDITOR’S REPORT 
 

To the Board of Directors 
SPACES 
 
Opinion 

 
We have audited the accompanying financial statements of SPACES, which comprise the statement of 
financial position as of December 31, 2024, and the related statements of activities, functional 
expenses and cash flows for the year 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 SPACES as of December 31, 2024 and the changes in its net assets and its cash 
flows for the year then ended in accordance with accounting principles generally accepted in the 
United States of America. 

 
Basis for Opinion 
 
We conducted our audit 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 SPACES and to meet our other ethical responsibilities in accordance with the relevant 
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 
 
Responsibilities of Management 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 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 SPACES‘ 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. 
 



 

See accompanying notes. 

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 SPACES’ 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, on our judgment, there are conditions or events, considered in the 

aggregate, that raise substantial doubt about SPACES’ 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 matters that we identified during the audit. 
 
Emphasis of Matter 
 

The financial statements of SPACES as of December 31, 2023 were audited by other auditors whose 
report dated January 13, 2025 expressed an unmodified opinion on those statements.  
 
Report on Summarized Comparative Information 
 

The prior-year summarized comparative information has been derived from SPACES’ 2023 financial 

statements and, as described above, other auditors expressed an unmodified opinion on those 
financial statements. 
 
 
 

Cleveland, Ohio 
July 30, 2025 
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WITHOUT DONOR WITH DONOR

RESTRICTIONS RESTRICTIONS 2024 2023

ASSETS

CURRENT ASSETS

Cash and Cash Equivalents 187,621$           60,000$             247,621$           659,564$           

Grants and Contributions Receivable 93,500              -                   93,500              332,034             

281,121             60,000              341,121             991,598             

INVESTMENTS 117,536             -                   117,536             84,644              

PROPERTY AND EQUIPMENT, NET 1,641,725          -                   1,641,725          1,698,880          

 TOTAL ASSETS 2,040,382$        60,000$             2,100,382$        2,775,122$        

 LIABILITIES AND NET ASSETS 

CURRENT LIABILITIES

Current Portion of Mortgage Payable 21,657$             -$                  21,657$             20,637$             

Accounts Payable and Accrued Expenses 73,910              -                   73,910              179,366             

95,567              -                   95,567              200,003             

 MORTGAGE PAYABLE, Net of Current Portion 116,679             -                   116,679             138,508             

 TOTAL LIABILITIES 212,246             -                   212,246             338,511             

NET ASSETS

Without Donor Restrictions 1,828,136          -                   1,828,136          1,674,726          

With Donor Restrictions -                   60,000              60,000              761,885             

 TOTAL NET ASSETS 1,828,136          60,000              1,888,136          2,436,611          

 TOTAL LIABILITIES AND NET ASSETS 2,040,382$        60,000$             2,100,382$        2,775,122$        
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WITHOUT DONOR WITH DONOR

RESTRICTIONS RESTRICTIONS 2024 2023

SUPPORT AND REVENUE

Grants and Contributions 65,615$            10,000$           75,615$             2,028,139          

Interest Income 4,477            -              4,477            95                 

In-Kind Contributions 3,538            -              3,538            24,009           

Other Income 2,171                -                  2,171                10,683              

Special Events, Net -               -              -                8,520            

Net Assets Released from Restrictions 711,886            (711,886)          -                   -                   

TOTAL SUPPORT AND REVENUE 787,687 (701,886)          85,801              2,071,446          

EXPENSES

Program Services 585,418            -                  585,418             1,477,185          

Management and General 53,902              -                  53,902              230,253             

Fund Development 27,848              -                  27,848              107,495             

TOTAL EXPENSES 667,168            -                  667,168             1,814,933          

CHANGE IN NET ASSETS FROM

   OPERATING ACTIVITIES 120,519            (701,886)          (581,367)           256,513             

NON-OPERATING ACTIVITIES

Investment Income, Net 32,892              -                  32,892              11,290

Loss on Pledges -                   -                  -                   (2,888)

Loss on Insurance Claim -                   -                  -                   (48,484)

32,892              -                  32,892              (40,082)             

CHANGE IN NET ASSETS 153,411 (701,886) (548,475) 216,431

NET ASSETS – Beginning 1,674,725          761,886           2,436,611          2,220,180          

NET ASSETS – Ending 1,828,136$        60,000$           1,888,136$        2,436,611$        

SPACES  

 

STATEMENTS OF ACTIVITIES 

 

YEAR ENDED DECEMBER 31, 2024 

(WITH SUMMARIZED COMPARATIVE TOTALS FOR 2023) 
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PROGRAM MANAGEMENT

SERVICES AND GENERAL

EXPENSES

Salaries and Wages 147,072$           21,272$             18,134$             186,478$           337,352$           

Payroll Taxes 12,371              1,722                1,566                15,659              26,855              

Fringe Benefits 3,408                481                   481                   4,370                19,080              

162,851             23,475              20,181              206,507             383,287             

Direct Program Costs 81,544              -                   -                   81,544              604,026             

Regranting of Income to Artists 70,500              -                   -                   70,500              275,960             

Professional Services 44,361              25,978              -                   70,339              74,844              

Depreciation 57,155              -                   -                   57,155              68,453              

Payments to Creative Personnel 55,195              -                   -                   55,195              127,579             

Marketing and Promotion 48,910              -                   5,434                54,344              31,867              

Travel and Lodging 14,876              -                   -                   14,876              166,420             

Occupancy 13,797              436                   290                   14,523              19,298              

Equipment and Maintenance 8,813                979                   -                   9,792                9,797                

Insurance 7,815                1,396                -                   9,211                11,662              

Communications and IT 6,172                859                   782                   7,813                10,419              

Office Expense 5,596                779                   708                   7,083                17,569              

Interest 5,326                -                   -                   5,326                6,802                

Miscellaneous 2,054                -                   -                   2,054                5,433                

Events 453                   -                   453                   906                   1,517                

TOTAL EXPENSE 585,418$           53,902$             27,848$             667,168$           1,814,933$        

FUND 

DEVELOPMENT 2024 2023

SPACES 
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2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES

  Change in Net Assets (548,475)$          216,431$           

  Adjustments to Reconcile Changes in Net Assets

  to Cash (Used by) Provided by Operating Activities:

        Depreciation 57,155              68,453

        Unrealized Gain on Investments, Net (32,892)             (11,290)

        Loss on Pledges -                   2,888

      Changes in Operating Assets and Liabilities:

        Grants and Contributions Receivable 238,534             (43,929)             

        Other Receivables -                   49,784              

        Accounts Payable and Accrued Expenses (105,456)           154,976             

Net Cash (Used by) Provided by Operating Activities (391,134)           437,313             

CASH FLOWS FROM INVESTING ACTIVITIES

        Purchase of Investments (329,000)           -                   

        Sale of Investments 329,000             -                   

Net Cash Provided by Investing Activities -                   -                   

CASH FLOWS FROM FINANCING ACTIVITIES

        Payments on Mortgage Payable (20,809)             (19,994)             

Net Cash Used by Financing Activities (20,809)             (19,994)             

NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS (411,943)           417,319             

CASH AND CASH EQUIVALENTS – Beginning 659,564             242,245             

CASH AND CASH EQUIVALENTS – Ending 247,621$           659,564$           

SUPPLEMENTAL CASH FLOW DISCLOSURE:

   Interest Paid 5,987$              6,802$              

SPACES 

 

STATEMENTS OF CASH FLOWS 

 

YEAR ENDED DECEMBER 31, 2024 

(WITH SUMMARIZED COMPARATIVE TOTALS FOR 2023) 
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NOTES TO THE FINANCIAL STATEMENTS 
 

DECEMBER 31, 2024 AND 2023 

 

 

NATURE OF OPERATIONS AND MISSION STATEMENT 
 
SPACES is an Ohio 501(c)(3) nonprofit corporation located in Cleveland, Ohio. 
 
The mission of SPACES is to be the source and public forum for artists who explore and experiment. 
 
SPACES commissions artists from around the world—at all stages of their careers—to make new work that is 
responsive to timely issues. SPACES use these projects as a jumping off point to create educational initiatives 
that help develop a more informed citizenry. SPACES also distributes grants to artists outside of their 
residency and exhibition programs. 
 

1.    SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
BASIS OF PRESENTATION 
 
The financial statements of SPACES have been prepared on the accrual basis in accordance with accounting 
principles generally accepted in the United States of America. 
 

SPACES classifies its net assets and revenues, expenses, gains and losses on the existence or absence of 
donor-imposed restrictions. Accordingly, the net assets of SPACES and changes therein are classified as 
follows: 

 
Net assets without donor restrictions: Net assets are not subject to donor-imposed restrictions and may 
be expended for any purpose in performing the primary objectives SPACES. SPACES’s board may 
designate assets without restrictions for specific operational purposes from time to time. 

 
Net assets with donor restrictions: Net assets subject to stipulations imposed by donors and grantors. 
Some donor restrictions are temporary in nature; those restrictions will be met by actions of SPACES or by 
the passage of time. Other donor restrictions are perpetual in nature, where by the donor has stipulated 
the funds be maintained in perpetuity. 

 
SUMMARIZED COMPARATIVE FINANCIAL INFORMATION 
 
The financial statements and notes to financial statements include certain prior-year summarized comparative 
information in total, but not by net asset class. Such information does not include sufficient detail to 
constitute a presentation in conformity with accounting principles generally accepted in the United States of 
America (GAAP). Accordingly, such information should be read in conjunction with SPACES’ financial 
statements for the year ended December 31, 2023, from which the summarized information was derived.  
 
Certain amounts in the prior-year summarized comparative information have been reclassified to be 
consistent with the presentation in the current-year financial statements. These classifications had no impact 
on changes in net assets as previously presented. 
 
MEASURE OF OPERATIONS 
 
The statements of activities report all changes in net assets, including changes in net assets from operating 
and non-operating activities. Operating activities consist of those items attributable to Organization’s ongoing 
activities. Non-operating activities are limited to resources that generate return from investments, 
endowment contributions, financing costs, and other activities considered to be of a more unusual or 
nonrecurring nature, if any. 
 
USE OF ESTIMATES 
 
The preparation of financial statements in certain instances requires management to make estimates and 
assumptions that affect the reported amounts of assets and 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. 
 
 
 
 
 
 



 

 

Years

Buildings and Improvements 10 to 40

Office Equipment 5 to 7

Furniture and Fixtures 7 to 10

SPACES 
  

NOTES TO THE FINANCIAL STATEMENTS 
 

DECEMBER 31, 2024 AND 2023 
 
 
CASH AND CASH EQUIVALENTS 
 
Cash accounts at each institution are insured by the Federal Deposit Insurance Corporation (“FDIC”) up to 
$250,000 for all combined deposits at the same bank. Cash equivalents are highly liquid investments with an 
original maturity of three months or less at the date of purchase. Because of the short maturity of these 
financial instruments, the carrying value approximates the fair value. 
 
CONCENTRATION OF RISK  
 
SPACES, by its nature, operates in a small geographic area and therefore is subject to changes in the local 
economy. 
 
ALLOWANCE FOR CREDIT LOSSES 
 
In June 2016, the FASB issued guidance (FASB ASC 326) which significantly changed how entities will measure 
credit losses for most financial assets and certain other instruments that aren’t measured at fair value through net 

income. The most significant change in this standard is a shift from the incurred loss model to the expected loss 
model. Under the standard, disclosures are required to provide users of the financial statements with useful 
information in analyzing an entity’s exposure to credit risk and the measurement of credit losses. Financial assets 
held by SPACES that are subject to the guidance in FASB ASC 326 were trade accounts receivable. 
 
FAIR VALUE MEASUREMENTS 
 
Fair value is defined as the price that would be received to sell an asset in the principal or most advantageous 
market for the asset in an orderly transaction between market participants on the measurement date. Fair 
value should be based on the assumptions market participants would use when pricing an asset. US GAAP 
establishes a fair value hierarchy that prioritizes investments based on those assumptions. The fair value 
hierarchy gives the highest priority to quoted prices in active markets (observable inputs) and the lowest 
priority to an entity's assumptions (unobservable inputs). The Organization groups assets at fair value in 
three levels, based on the markets in which the assets and liabilities are traded and the reliability of the 
assumptions used to determine fair value.  
 
These levels are:  

 
Level 1 Unadjusted quoted market prices for identical assets or liabilities in active markets as of the 

measurement date.  
 
Level 2 Other observable inputs, either directly or indirectly, including:  

• Quoted prices for similar assets/liabilities in active markets;  
• Quoted prices for identical or similar assets in non-active markets;  
• Inputs other than quoted prices that are observable for the asset/liability; and, 
• Inputs that are derived principally from or corroborated by other observable market 

data.  

 
Level 3 Unobservable inputs that cannot be corroborated by observable market data.  
 
PROPERTY AND EQUIPMENT 
 
Costs of property and equipment are charged against income over their estimated useful lives using straight 
line methods for financial reporting purposes. The policy of SPACES is to capitalize personal property 
purchases over $5,000 and real property purchases over $10,000. The estimated useful lives are as follows: 
 
 
 
 
 
 
Repairs and maintenance, which are not considered betterments and do not extend the useful life of property, 
are charged to expense as incurred. When property and equipment are retired or otherwise disposed of, the 
asset and accumulated depreciation are removed from the accounts and the resulting profit or loss is reflected 
in income. 
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DECEMBER 31, 2024 AND 2023  
 
 
IMPAIRMENT OF LONG-LIVED ASSETS 
 
Management periodically reviews the carrying value of long-lived assets for potential impairment by 
comparing the carrying value of these assets to the estimated undiscounted future cash flows expected to 
result from the use of these assets. Should the sum of the unrelated expected future net cash flows be less 
than the carrying value, an impairment loss would be recognized. No impairment was recorded in 2024 and 
2023. 
 
REVENUE AND REVENUE RECOGNITION 

 
SPACES recognizes contributions, including unconditional promises to give, when received or verifiably 
committed, at fair value. Contributions are reported as either without donor restriction or with donor 
restriction depending on the existence and nature of donor stipulations. Donor-restricted contributions that 
are satisfied in the same reporting period are reported as support without donor restriction. 
 
Gallery sales are recognized when the buyer obtains control. If sold on consignment, only SPACES’ 
commission is recognized. 
 

Workshops and education program revenue is recognized overtime as services are provided. Advance 
payments are recorded as deferred revenue until the event occurs.   
 
SPACES records special events revenue equal to the fair value of direct benefits to donors, and contribution 
income for the excess received when the event takes place. 
 
SPACES recognizes in-kind services in accordance with applicable accounting standards if the services 
received (a) create or enhance non-financial assets or (b) require specialized skills, and are provided by 
individuals possessing those skills, and would typically need to be purchased if not provided by donation. 
 
SPACES receives services from volunteers who give significant amounts of their time to SPACES’ programs, 
fundraising campaigns, and management. No amounts have been reflected for these types of donated 
services as they do not meet the criteria for recognition. 
 
FUNCTIONAL ALLOCATION OF EXPENSES 
 
The costs of program and supporting service activities have been summarized on a functional basis in the 
statement of activities. The statement of functional expenses reflects the natural classification detail of 
expenses by function. Certain costs are attributed to more than one program or supporting function and, 
therefore, require allocation amount the programs and supporting services benefited. Management believes 
their allocations are done on a reasonable and consistent basis.  
 
LEASE ACCOUNTING 
  
The Organization, as lessee, recognizes right-of-use assets and lease obligations on the Organization’s 
statement of financial position. As of the commencement date of a lease, a lease liability and corresponding 
right-of-use asset is recorded on the Organization’s statement of financial position at the present value of 
future minimum lease payments for operating leases. In accordance with the FASB Accounting Standards 
Update (ASU) 2016-02, “Leases (Topic 842)” for private companies and nonprofit organizations, the 
Organization elected the practical expedient which allows it to use an incremental borrowing rate to discount 
future lease payments. The Organization elected the short-term lease exception policy which permits leases 
with an initial term of twelve months or less to be recognized as lease expense as incurred. Additionally, any 
leases determined by management to be inconsequential are expensed when paid.  
 
 
 
 
 
 
 
 
 
 
 
 



 

 

2024 2023

Land 51,800$             51,800$             

Building and Improvements 1,998,755          1,998,755          

Furniture and Equipment 34,791              34,791              

Office Equipment 35,046              52,715              

Website Design -                   38,000              

Software -                   6,195                

2,120,392          2,182,256          

Accumulated Depreciation (478,667)           (483,376)           

1,641,725$        1,698,880$        

DESCRIPTION 2024 2023

Mortgage Note Payable (originated 2016; amended Jan 1 

2021) — Secured by a first-priority mortgage; the seller will 

subordinate its lien to future “senior loans” of up to 

$500,000 for renovation financing. Repaid in 120 equal 

monthly installments of $2,233, inclusive of 4.00 % annual 

interest.  $          138,336  $          159,145 

Current Portion (21,657)             (20,637)             

116,679$           138,508$           

2025 21,657$             

2026 22,539              

2027 23,457              

2028 24,413              

2029 25,407              

Thereafter 20,863              

138,336$           
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2.    FIXED ASSETS 
 
Fixed assets at December 31 consist of the following: 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
3.     LONG-TERM DEBT 

 
At December 31, SPACES is liable for the following long-term debt: 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
The five-year debt maturities on the mortgage debt are approximately as follows: 
 
 
 
 
 

 
 
 
 
 
 
 
 
4.     NET ASSETS 
 

Board-Designated 
 
SPACES has a board-designated investment in a pooled fund held by The Cleveland Foundation, which is 
measured using the net asset value (NAV) per share (or its equivalent) as a practical expedient to estimate 
fair value. Investments measured at NAV as a practical expedient are not classified within the fair value 
hierarchy. 



 

 

NET ASSETS

BEGINNING RELEASED FROM ENDING

NET ASSETS CONTRIBUTIONS RESTRICTION NET ASSETS

Operations 41,281$             -$                  (41,281)$           -$                  

Venice Arch Biennale 214,315             -                   (214,315)           -                   

Arts Projects and Programming 259,757             -                   (209,757)           50,000              

Exhibits -                   10,000              -                   10,000              

Regranting Program 100,000             -                   (100,000)           -                   

Satellite Fund 145,721             -                   (145,721)           -                   

Strategic Plan 812                   -                   (812)                  -                   

761,886$           10,000$             (711,886)$          60,000$             

NET ASSETS

BEGINNING RELEASED FROM ENDING

NET ASSETS CONTRIBUTIONS RESTRICTION NET ASSETS

Operations 42,188$             59,407$             (60,314)$           41,281$             

Venice Arch Biennale -                   1,078,073          (863,758)           214,315             

Arts Projects and Programming 64,348              405,000             (209,591)           259,757             

Capital Fund 2,888                -                   (2,888)               -                   

Regranting Program 100,000             -                   -                   100,000             

Satellite Fund -                   200,000             (54,279)             145,721             

Strategic Plan 812                   -                   -                   812                   

210,236$           1,742,480$        (1,190,830)$       761,886$           

2024

2023

At January 1, 2023 73,354$          

Increase in NAV 12,298            

Investment Fees (1,008)            

 At January 1, 2024 84,644            

Increase in NAV 33,987            

Investment Fees (1,095)            

 At December 31, 2024 117,536$        
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Distributions from the fund may be made in accordance with a five percent (5%) spending policy, multiplied 
by the average market value of the funds for the twelve consecutive calendar quarters ending with the 
previous June 30th. Liquidation of the investment in full is subject to approval by a majority vote of SPACES’ 
board of directors. 
 
Cumulative undistributed payouts amounted to $5,521 at December 31, 2024. 
 
Changes in board-designated investments are as follows: 
 

 
 
 
  

 
 
 
 
 

 
 
 
With Donor Restrictions 
 
Net assets with donor restrictions are restricted for the following purposes or periods: 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 



 

 

2024 2023

Revenue -$                  13,805$             

Direct Donor Benefits -                   (5,285)               

-$                  8,520$              

2024 2023

Financial Assets at Year-End:

  Cash and Cash Equivalents 247,621$           659,564$           

  Grants Receivable 93,500              332,034             

  Investments 117,536             84,644              

Total Financial Assets 458,657             1,076,242          

Less Amounts not Available to be Used Within One Year:

  Net Assets with Donor Restrictions - Cash (60,000)             (29,558)             

  Net Assets with Donor Restrictions - Grants Receivable (93,500)             (232,694)           

  Board-Designated Net Assets (117,536)           (84,644)             

(271,036)           (346,896)           

Financial Assets Available to meet General Expenditures

  Over the Next Twelve Months 187,621$           729,346$           

SPACES 
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5.  SPECIAL EVENTS 
 

SPACES conducts special fundraising events, with revenue, direct donor benefits, and other event-related 
expenses as follows: 
 
 
 
 
 

 
 

There were no special events held in 2024.  
 
6.     AVAILABILITY AND LIQUIDITY 

 
Financial assets available for general expenditure, that is, without donor or other restrictions limiting their 
use, within one year of the balance sheet date, comprise the following at December 31: 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  
 

 
 
 
Financial assets are considered available unavailable when illiquid, not convertible to cash within one year, or 
restricted by donors either for long-term purposes or for use in a certain time period. SPACES has certain 
donor-restricted net assets that are available for general expenditures within one year of December 31, 2024, 
because restrictions on the net assets are expected to be met by conducting normal activities of its programs 
in the coming year.  
 
SPACES is substantially supported by contributions and grants and depends on contributions without 
restrictions to meet its ongoing obligations. As part of SPACES’ liquidity management, it structures its 
financial assets to be available as its general expenditures, liabilities and othe obligations come due. SPACES 
invests cash in excess of daily requirements in short-term investments. 

 
 

Additionally, SPACES has board-designated net assets without donor restrictions that, while SPACES does not 
intend to spend for these purposes other than those identified, the amounts could be made available for 
current operations, if necessary. 
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7.    SUBSEQUENT EVENTS 
 
In preparing these financial statements, SPACES has evaluated events and transactions for potential 
recognition or disclosure through July 30, 2025, The date the financial statements were available to be issued. 

 
 
 
 
 
 


