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/A‘ MCMILLEN & COMPANY, PLLC
CFRTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors
National Wheelchair Basketball Association
Colorado Springs, Colorado

Opinion

We have audited the accompanying financial statements of National
Wheelchair Basketball Association (the Association), which comprise
the statement of financial position as of December 31, 2024, and
the related statements of activities and changes in net assets,
functional expenses, and of 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 the
Association 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 the Association (a not-for-profit corporation), 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 audit opinion.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation
of these financial statements 1in accordance with accounting
principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal
control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement,
whether due to fraud or error.

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 the organization's
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ability to continue as a going concern within one year after the
date that the financial statements are available to be issued.

Auditor's Responsibility

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, misinterpretations, 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
judgement 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 judgement and maintain professional
skepticism throughout the audit.

e TIdentify 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 the organization'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 the organization'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 the Association's 2023 financial
statements, and our report dated September 3, 2024, expressed an
unmodified opinion on those audited financial statements. In our
opinion, the summarized comparative information presented herein as
of and for the year ended December 31, 2023, is consistent, in all
material respects, with the audited financial statements from which
it has been derived.

MMiblen & Company, PLLE
Colorado Springs, Colorado
April 30, 2025



NATIONAL WHEELCHAIR BASKETBALL ASSOCIATION

Statement of Financial Position

December 31, 2024

(With Summarized Comparative Amounts for 2023

ASSETS

2024 2023
CURRENT ASSETS:
Cash and cash equivalents $ 317,702 397,598
Accounts receivable, net 73,956 12,172
Prepaid expenses 57,431 54,407
Deposits 3,000 3,000
Total current assets 452,089 467,177
PROPERTY AND EQUIPMENT:
Furniture 7,494 7,494
Equipment 22,758 22,758
Less accumulated depreciation (28,693) (27,115)
Property and equipment - net 1,559 3,137
OTHER ASSETS:
Investments designated for the
Timothy J. Nugent Endowment Fund 96,368 90,014
Other investments 55,141 30,990
Other restricted cash 150,000 150,000
Trademark 2,410 2,410
Total other assets 303,919 273,414
TOTAL ASSETS $ 757,567 743,728
LIABILITIES AND NET ASSETS
CURRENT LIABILITIES:
Accounts payable $ 85,822 12,092
Funds held for others
Accrued liabilities 15,368 6,866
Due to related party 114,641 25,505
Deferred revenue 231,901 261,520
Total current liabilities 447,732 305,983
NET ASSETS:
Without donor restrictions 42,724 201,341
Without donor restrictions - Board designated
for the Timothy J. Nugent Endowment Fund 96,368 90,014
With donor restrictions 170,743 146,390
Total net assets 309,835 437,745
TOTAL LIABILITIES AND NET ASSETS $ 757,567 743,728

See Notes to Financial Statements
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NATIONAL WHEELCHAIR BASKETBALL ASSOCIATION
Statement of Activities and Changes in Net Assets
For the Year Ended December 31, 2024
(With Summarized Comparative Totals for 2023

Without Donor With Donor 2024 2023
Restrictions Restrictions Totals Totals
SUPPORT AND REVENUE:
USOPC grants $ 561,119 § $ 561,119 § 542,100
Sponsorships and donations 211,573 71,343 282,916 326,386
Membership dues 278,876 278,876 251,772
Other grants 101,000 101,000 128,060
In-kind contributions 145,593 145,593 95,290
National tournament 77,720 77,720 54,000
High performance - other 74,000 74,000
Other income 50,250 50,250 28,509
Divisions/conferences income 27,075 27,075 32,360
Investment income, net
fees of $1,427 and $1,223 25,394 25,394 23,437
Fundraising events 8,876 8,876
Satisfied program
restrictions 46,990 (46,990)
Total support and revenue 1,608,466 24,353 1,632,819 1,481,914
EXPENSES:
Program services:
High performance 655,674 655,674 538,727
Domestic League 651,093 651,093 427,099
Total program services 1,306,767 1,306,767 965,826
Supporting services:
General and
administrative 363,222 363,222 330,378
Fundraising 90,740 90,740 4,210
Total supporting services 453,962 453,962 334,588
Total expenses 1,760,729 1,760,729 1,300,414
CHANGE IN NET ASSETS (152,263) 24,353 (127,910) 181,500
NET ASSETS, beginning of year 291,355 146,390 437,745 256,245
NET ASSETS, end of year $ 139,092 § 170,743 § 309,835 § 437,745

See Notes to Financial Statements
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Travel

Salaries, payroll taxes, &
benefits

Contracted services

In-kind vehicle & airfare

Direct tournament costs

Insurance

Olympic Games tickets

Miscellaneous

Technology & website

Legal, accounting, & other

Advertising & promotion

Operating supplies

Awards & apparel

Occupancy

Other membership services

Printing & postage

Volunteers & gifts

Bank & credit card charges

Depreciation

Scholarships

Conferences & meeting

Banquets

Interest

Coaching fees

Photography

Bad debts

Totals

NATIONAL WHEELCHAIR BASKETBALL ASSOCIATION
Statement of Functional Expenses

For the Year Ended December 31, 2024

(With Summarized Comparative Totals for 2023

Program Services

Supporting Services

Total Total 2024 2023
Domestic High Program General and Support Total Total
League Performance Services Administrative Fundraising Services Expenses Expenses

$ 100,723 & 315,321 & 416,044 & 25,423 % $ 25,423 ¢ 441,467 % 408,996

226,861 43,311 270,172 30,434 30,434 300,606 192,399

26,242 76,240 102,482 100,715 55,000 155,715 258,197 194,600

53,231 53,231 92,362 92,362 145,593 95,290

87,000 26,215 113,215 2,680 2,680 115,895 93,500

69,279 69,279 3,646 3,646 72,925 62,915
61,239 61,239 61,239

15,736 36,715 52,451 7,692 7,692 60,143 19,627

28,469 413 28,882 25,568 25,568 54,450 32,578

52,409 52,409 52,409 52,213

7,175 7,175 476 34,688 35,164 42,339 5,810

28,898 4,450 33,348 2,245 2,245 35,593 4,500

8,067 24,112 32,179 32,179 61,907

22,670 22,670 7,140 7,140 29,810 25,797

28,096 892 28,988 334 334 29,322 27,365

3,922 5,497 9,419 7,096 7,096 16,515 7,861

3,900 863 4,763 91 91 4,854 327

(51) (51) 2,683 1,052 3,735 3,684 2,146

1,578 1,578 1,578 2,783

1,000 1,000 1,000 1,000

400 400 400 168

281 281 281 3,682

250 250 250 270

3,650

600

430

$ 651,093 § 655,674 $ 1,306,767 § 363,222 § 90,740 § 453,962 § 1,760,729 § 1,300,414

See Notes to Financial Statements
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NATIONAL WHEELCHAIR BASKETBALL ASSOCIATION
Statement of Cash Flows
For the Year Ended December 31, 2024
(With Summarized Comparative Amounts for 2023

2024 2023
CASH FLOWS FROM OPERATING ACTIVITIES:
Change in net assets $ (127,910) $§ 181,500
Adjustments to reconcile change in net
assets to net cash provided (used)
by operating activities:
Depreciation 1,578 2,783
Realized and unrealized (gains) losses
on investments (22,137) (19,260)
(Increase) decrease in assets:
Accounts receivable, net (61,784) (7,854)
Prepaid expenses (3,024) 12,660
Increase (decrease) in liabilities:
Accounts payable 73,730 (11,825)
Funds held for others (41,134)
Accrued liabilities 8,502 4,057
Due to related party 89,136 (2,750)
Deferred revenue (29,619) 35,238
Total adjustments 56,382 (28,085)
Net cash provided (used) by
operating activities (71,528) 153,415
CASH FLOWS FROM INVESTING ACTIVITIES:
Gross purchases of investments (8,368) (7,489)
Net cash used by
investing activities (8,368) (7,489)
CASH FLOWS FROM FINANCING ACTIVITIES:
Principal payments on line of credit (250) (250)
Proceeds from line of credit 250 250
Net cash provided (used) by
financing activities
NET INCREASE (DECREASE) IN CASH,
CASH EQUIVALENTS, AND RESTRICTED CASH (79,896) 145,926
CASH, CASH EQUIVALENTS, AND RESTRICTED CASH,
beginning of year 547,598 401,672
CASH, CASH EQUIVALENTS, AND RESTRICTED CASH,
end of year $ 467,702 § 547,598

See Notes to Financial Statements
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NATIONAL WHEELCHAIR BASKETBALL ASSOCIATION
Notes to Financial Statements
For the Year Ended December 31, 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization

National Wheelchair Basketball Association (the Association)
is a not-for-profit corporation whose mission and principal
activities are to coordinate and promote wheelchair basketball
and to provide competitive outlets to disabled participants.
These services are funded primarily by dues and donations.

Basis of Presentation

The financial statement presentation follows the
recommendations of accounting principles generally accepted in
the United States of America (GAAP).

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

Net assets without donor restrictions: net assets that
are not subject to donor-imposed restrictions and may be
expended for any purpose 1in performing the primary
objectives of the Association.

Net assets with donor restrictions: net assets subject to
stipulations imposed by donors, and grantors. Some donor
restrictions are temporary in nature, such as those that
will be met by the passage of time or other events
specified by the donor. Other donor restrictions are
perpetual in nature, whereby the donor has stipulated the
funds be maintained in perpetuity. Donor-imposed
restrictions are released when a restriction expires,
that is, when the stipulated time has elapsed, when the
stipulated purpose for which the resource was restricted
has been fulfilled, or both.

Cash and Cash Equivalents

Cash and cash equivalents, as reported on the statement of
financial position, consist of the Association's checking and
savings accounts.



National Wheelchair Basketball Association
Notes to Financial Statements
December 31, 2024

Supplemental Cash Flow Disclosures

The Association paid $250 and $270 of interest expense during
the years ended December 31, 2024 and 2023, respectively. The
Association paid no income taxes during either year.

The following table reconciles cash, cash equivalents, and
restricted cash reported on separate lines in the Statement of
Financial Position to the total of the same amounts shown in
the Statement of Cash Flows:

2024 2023
Cash and cash equivalents S 317,702 $ 397,598
Restricted Cash 150,000 150,000

§ 467,702 § 547,598

Accounts Receivable

Accounts receivable are stated at the amount the Association
expects to collect from balances outstanding at year end.
Based on management's assessment of the outstanding balances,
it has concluded that an allowance for doubtful accounts of
$4,500 is necessary for both the years ended December 31, 2024
and 2023.

Investments

Investments are carried at market wvalue. Realized and
unrealized gains and losses are reflected in the statement of
activities and are available for current operations.

Inventory

When present, the Association states inventories at the lower
of FIFO cost and net realizable value. Net realizable wvalue
is based on the selling price.

Property and Equipment

Property and equipment are recorded at cost when purchased or
fair market value if donated. The Association capitalizes any
fixed assets greater than $1,000. The Association's equipment
is being depreciated over useful lives of five to ten years.



National Wheelchair Basketball Association
Notes to Financial Statements
December 31, 2024

Trademark

During 2004, the Association trademarked the National
Wheelchair Basketball Association logo. The trademark is
recorded at cost and is deemed to have an indefinite life.
The trademark 1is reviewed annually to determine if its
carrying value has been impaired. Any impairment to the asset
will be charged against earnings in the period that the loss
is deemed to have occurred.

Revenue Recognition

The Association has analyzed the provisions of the FASB's ASC
Topic 606, Revenue from Contracts with Customers. The
Association's revenue recognition policies are as follows:

e Grant revenue - The Association receives grants from the
USOPC and other organizations to support its High-

Performance program and other initiatives. The
Association assesses grants to determine if an exchange
transaction exists. If so, revenue is recognized upon

substantially satisfying the performance obligations
under such exchange transactions; 1f grants are not
deemed exchange transactions, the Association follows
recognition for contributions.

e Membership registrations - Membership registration
revenue 1is recognized in an amount that reflects the
consideration that the Association is entitled to in
exchange for providing membership services.
Registrations are recognized as revenue in the period in
which the Association satisfies its performance
obligation to its members. A performance obligation is a
promise in a contract to transfer a distinct good or
service to a customer, as defined by ASC 606. The
Association's performance obligation for membership
registration revenue is to provide access to
competitions, membership services, and benefits
accessible only to members.

e Sponsorship revenue - Sponsorship revenue is recognized
in an amount that reflects the consideration that the
Association is entitled to in exchange for substantially
fulfilling performance obligations specific to each
contract. Sponsorships are recognized as revenue in the
period in which the Association satisfies its performance
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National Wheelchair Basketball Association
Notes to Financial Statements
December 31, 2024

obligation to its sponsors. The Association's
performance obligations for sponsorship revenue is to
provide promotion and advertising opportunities as
arranged under each contract. The Association has
determined that performance obligations of existing
multi-year contracts do not materially differ from year-
to-year; but, it continues to evaluate each new contract
for proper recognition under ASC 606.

¢ National Tournament - National Tournament income contains
a specific delivery element and revenue is recognized at
a single point in time when ownership, risks, and rewards
transfer. Revenue 1s recognized when events are
successfully conducted.

¢ Merchandise sales - Merchandise sales income contains a
single delivery element and revenue is recognized at a
single point in time when ownership, risks, and rewards
transfer. Revenue is recognized when sales occur.

Contributions

Gifts of cash and other assets are reported as restricted
support if they are received with donor stipulations that
limit the use of donated assets. However, restricted
contributions are reported as an increase 1in net assets
without donor restrictions if the restriction is satisfied in
the same reporting period in which the support is recognized.

When a donor restriction is met, net assets with restrictions
are reclassified to net assets without restrictions and
reported in the statement of activities as satisfied program
restrictions. Gifts of land, buildings and equipment are
reported as unrestricted support wunless explicit donor
restrictions specify how the donated assets must be used.

In-Kind Contributions

The Association records various types of in-kind
contributions. Contributed services are recognized if the
services or goods received create or enhance long-lived assets
or require specialized skills, are provided by individuals
possessing those skills, and would typically need to be
purchased if not provided by donation. Contributions of
tangible assets are recognized at fair value when received.
The amounts reflected in the accompanying financial statements
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National Wheelchair Basketball Association
Notes to Financial Statements
December 31, 2024

as in-kind contributions are offset by amounts included in
expenses.

During vyears ending December 31, 2024 and 2023, the
Association received a value-in-kind contribution of apparel
from one of its sponsors and another organization for internal
program use. Upon receiving the apparel, the Association
recorded revenue and prepaid expense and will expense these
items as they are used in the future. The apparel was
measured using a wholesale discount value that would have been
received by the Association if the assets had been acquired in
an exchange transaction.

Furthermore, the Association received additional apparel
donations which were sold to unrelated parties. These items
were recorded under the provisions of ASC 958-220-45-14.

During the years ended December 31, 2024 and 2023, the
Association recognized revenue and related expenses and assets
of $145,593 and $95,290, respectively, for contributed
airfare, lodging, vehicle-use, and apparel, as follows:

2024 2023
Apparel and equipment S 61,279 $ 53,417
Lodging 51,078 20,695
Vehicle lease 28,236 21,177
Other 5,000
Total $§ 145,593 § 95,289

Use of Estimates

The preparation of financial statements in conformity with
accounting principles generally accepted in the United States
of America requires management to make estimates and
assumptions that affect the reported amounts of assets and
liabilities, the disclosure of contingent liabilities, and the
reported amounts of revenues and expenses. Actual results
could differ from those estimates.

Functional Allocation of Expenses

The costs of providing the various programs and other
activities have been presented on a functional basis.
Accordingly, certain costs have been allocated among the
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National Wheelchair Basketball Association
Notes to Financial Statements
December 31, 2024

programs and supporting services benefited. Personnel
expenses are allocated on the basis of estimates of time and
effort spent by personnel in the various program and
supporting services made by the Association's management.

Prior-Year Comparisons

The financial statements include certain prior year summarized
comparative information in total but not by net asset class or
natural classification of expenses. Such information does not
include sufficient detail to constitute a presentation in
conformity with accounting principles generally accepted in
the United States of America. Accordingly, such information
should be read in conjunction with the Association's financial
statements for the year ended December 31, 2023, from which
the summarized information was derived.

AVAILABLE RESOURCES AND LIQUIDITY

The Association regularly monitors liquidity required to meet
its operating needs and other contractual commitments, while
also striving to maximize the investment of its available
funds. The Association has cash and cash equivalents as a
primary source of liquidity at its disposal.

In addition to currently held financial assets available to
meet general expenditures over the next 12 months, the
Assocliation operates under a balanced budget and anticipates
collecting sufficient revenue to cover general expenditures
not covered by donor-restricted resources.

As of December 31, 2024 and 2023, the following financial

assets could readily be made available within one year of the
balance sheet date to meet general expenditures:
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National Wheelchair Basketball Association
Notes to Financial Statements
December 31, 2024

2024 2023

Cash and cash equivalents $ 317,702 $ 397,598
Investments designated for the

Timothy J. Nugent Endowment Fund 96,368 90,014
Other investments 55,141 30,990
Accounts receivable 73,956 12,172

Total financial assets 543,167 530,774
Less:

Board designated net assets (96,368) (90,014)

Donor restricted net assets

purpose restricted (170,743) (146,390)

Amount available for general

expenditures $§ 276,056 $§ 294,370

FAIR VALUE MEASUREMENTS

The Association applies Generally Accepted Accounting
Principles (GAAP) for fair value measurements of financial
assets that are recognized or disclosed at fair value in the
financial statements on a recurring basis.

GAAP establishes a fair value hierarchy that prioritizes the
inputs to wvaluation 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) and the lowest priority to measurements
involving significant unobservable inputs (Level 3
measurements). The three levels of fair value hierarchy are
as follows:

e Level 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or 1liabilities that the
Association has the ability to access at the measurement
date.

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

e Level 3 inputs are unobservable inputs for the asset or
liability.
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National Wheelchair Basketball Association
Notes to Financial Statements
December 31, 2024

The level in the fair wvalue hierarchy within which a fair
measurement in its entirety falls is based on the lowest level
input that is significant to the fair value measurement in its
entirety.

The following tables present assets that are measured at fair
value on a recurring basis at December 31:

Assets at Fair Value as of December 31, 2024

Level 1 Level 2 Level 3 Total
Fixed income S 59,849 3§ $ $ 59,849
Equities 89,912 89,912
Cash &
money market 1,748 1,748
$ 151,509 § $ $ 151,509
Assets at Fair Value as of December 31, 2023
Level 1 Level 2 Level 3 Total
Fixed income $ 56,059 § $ $ 56,059
Equities 63,562 63,562
Cash &
money market 1,383 1,383
$ 121,004 § $ $ 121,004

Investment income consists of the following for the years
ended December 31:

2024 2023
Interest and dividends $ 3,257 § 4,177
Unrealized gains (losses) 24,677 19,610
Realized gains (losses) (1,113) 873
Investment fees (1,427) (1,223)
$ 25,394 § 23,437
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National Wheelchair Basketball Association
Notes to Financial Statements
December 31, 2024

DEFERRED REVENUE

Deferred revenue at December 31, 2024 and 2023, consists of
the following:

2024 2023
Membership Dues $ 231,901 § 161,520
Advance grant funds received 100,000

$ 231,901 § 261,520

LINE OF CREDIT

During the year ended December 31, 2018, the Association
executed an agreement with a commercial bank for a $150,000
revolving line of credit for working capital. Interest
accrues on any outstanding balance at a rate of .15% over the
bank's prime rate (unless subject to a higher default rate).
The Association makes monthly payments equal to the amount of
accrued interest or $100, whichever is greater (not to exceed
the outstanding balance). The revolving line of credit,
requiring interest-only payments, 1is available to the
Association wuntil the final availability date, which is
determined by notice in writing at the sole discretion of the
bank. As of the final availability date, no further advances
under the note will be available and the note would convert to
a term note, requiring interest and principal payments equal
to the greater of $250 or accrued interest plus 1/60 of the
outstanding principal per month. The note is secured by cash.

As of December 31, 2024 and 2023, the Association had no
balance on the line of credit.

BOARD DESIGNATED NET ASSETS

During 2004, the Board of Directors designated unrestricted
net assets to establish the Timothy J. Nugent Endowment Fund
in order to provide the Association with funds to promote
wheelchair basketball. Since that amount resulted from an
internal designation and is not donor-restricted, it is
classified and reported as net assets without donor
restrictions.

The Association has adopted an investment policy that attempts

to maximize total return consistent with an acceptable level
of risk. Endowment assets are invested in a well-diversified
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National Wheelchair Basketball Association
Notes to Financial Statements
December 31, 2024

asset mix, which includes debt securities and municipal bonds
that is intended to result in a consistent inflation-protected
rate of return. Actual returns in any given year may vary.
Investment risk is measured in terms of the total endowment
fund; investment assets and allocation between asset classes
and strategies are managed to not expose the fund to
unacceptable levels of risk.

Composition of and changes in endowment net assets for the
year ended December 31, 2024, were as follows:

Board-designated endowment net assets,

beginning of the year S 90,014
Investment earnings 7,781
Investment fees (1,427)

Board-designated endowment net assets,
end of the year $ 96,368

NET ASSETS WITH RESTRICTIONS: TEMPORARY IN NATURE

Temporarily restricted net assets at December 31, 2024 and
2023, were restricted for the following purpose:

2024 2023
HP Women S 88,434 $ 67,516
Frank T. Burns Fund 70,770 61,335
The Wayne Fund Scholorship 6,539 7,539
Under-23 Mens 5,000
2024 event 10,000

$ 170,743 146,390

Net assets are released from donor restrictions by incurring
expenses satisfying the restricted purpose. During the years
ended December 31, net assets with restrictions were released
from restrictions for the following programs:

2024 2023
Frank T. Burns Fund S 26,907 $ 34,953
CAF CNL Charity Golf Tournament 10,000
HP Women 9,082 9,041
The Wayne Fund Scholorship 1,000 1,000
$ 46,989 $ 44,994
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National Wheelchair Basketball Association
Notes to Financial Statements
December 31, 2024

RELATED PARTY TRANSACTIONS

The United States Olympic & Paralympic Committee (USOPC)
provides grants to the Association for sport management and
team preparation. Grant revenue from the USOC for the years
ended December 31, consisted of the following:

2024 2023
Paralympic high performance
management $ 375,000 $ 320,000
Other support 137,115 222,100
VIK - lodging/airfare 56,754 23,000

$ 568,869 § 565,100

The Association received additional funding from the USOPC to
further support 2022 and 2021 program activity. However, some
funds were not used as of December 31, 2023; therefore, of the
amounts not used for program purposes in 2022 and 2021, the
Association had recognized an amount payable to the USOPC of
$25,505. However, the USOPC forgave this amount during the
year ended December 31, 2024, after which the Association
recognized the $25,505 as other USOPC support during the year.

Also, the Association received back $14,900 of amounts paid for
certain program purposes in 2020 due to the dissolution of the
vendor. The Association used $5,000 of these proceeds in 2023
and continues to report the remaining $14,900 as deferred
revenue until further expenditures satisfy the specific program
purposes of the initial funding.

LEASES

During 2017, the Association entered into a lease for office
space in Colorado Springs, Colorado. The lease commenced on
May 26, 2017, and continued through May 26, 2018, with an
option to extend for an additional year. As of November 2018,
the Association renegotiated its lease on a month-to-month
basis and paid monthly lease payments of $1,400 for both 2024
and 2023.

The Association is also leasing a storage area and a printer.

As of December 31, 2024 and 2023, the Association paid $20,923
and $24,548 relating to these leases, respectively.
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National Wheelchair Basketball Association
Notes to Financial Statements
December 31, 2024

INCOME TAXES

The Association qualifies as a tax-exempt organization under
Section 501(c)(3) of the Internal Revenue Code and,
accordingly, is not subject to federal income tax.
Accordingly, no income tax provision has been recorded.

The Association's Form 990, Return of Organization Exempt from
Income Tax, is subject to examination by various taxing
authorities, generally for three years after the date it was
filed. Management of the Association believes that it does
not have any uncertain tax positions that are material to the
financial statements.

SUBSEQUENT EVENTS
In preparing the financial statements, the Association has
evaluated events and transactions for potential recognition or

disclosure through April 30, 2025, the date that the financial
statements were available to be issued.
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