
TREASURE ISLAND SAILING CENTER FOUNDATION 
(A Nonprofit Corporation) 

 FINANCIAL STATEMENTS 
  Together with

INDEPENDENT AUDITORS’ REPORT 
   FOR THE YEAR ENDED DECEMBER 31, 2023 

Tang & Lee, LLP 
Certified Public Accountants 

___________________________ 



PAGE
INDEPENDENT AUDITORS' REPORT 1-2

FINANCIAL STATEMENTS:

    Statement of Financial Position 3
    Statement of Activities and Changes in its Net Assets 4
    Statement of Cash Flows 5
    Notes to Financial Statements 6-13

Supplementary Information
    Schedule of Functional Expenses 14

TREASURE ISLAND SAILING CENTER FOUNDATION

TABLE OF CONTENTS

FOR THE YEAR ENDED DECEMBER 31, 2023
(A Nonprofit Corporation)



 

 1 
 

Tang & Lee, LLP  Certified Public Accountants                         Member of AICPA and CaLCPA 
851 Burlway Rd.,#301, Burlingame, CA 94010                                                                     Tel:650-692-6865 Fax:650-692-6866 
 
 

INDEPENDENT AUDITORS’ REPORT 
 
 

The Board of Directors 
Treasure Island Sailing Organization Foundation 
San Francisco, California 
 
Opinion  
 
We have audited the accompanying financial statements of Treasure Island Sailing Center 
Foundation (TISCF) (the Organization), which comprise the statement of financial position as of 
December 31, 2023, and the related statements of activities and changes in its net assets, 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 TISCF as of December 31, 2023, the statement of activities and 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 TISCF 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 in 
accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the preparation 
and fair presentation of financial statements that are free from material misstatement, whether due to 
fraud or error.  
 
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 TISCF's ability to continue as 
a going concern within one year after the date that the financial statements are available to be issued. 
 
Auditors’ 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 
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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 TISCF'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 TISCF'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.  
 
2022 Financial Statements 
 
The financial statements of TISCF as of and for the year ended December 31, 2022, were audited by 
another auditor who expressed an unmodified opinion on those statements on July 11, 2023. 
 
Other Matters  
 
Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken 
as a whole. The schedule of functional expenses on page 14 is presented for purposes of additional 
analysis and is not a required part of the basic financial statements. Such information has not been 
subjected to the auditing procedures applied in the audit of the basic financial statements, and, 
accordingly, we do not express an opinion or provide any assurance on it. 
 

 
                                              
Burlingame, California  
July 18, 2024 



TREASURE ISLAND SAILING CENTER FOUNDATION
STATEMENT OF FINANCIAL POSITION

AS OF DECEMBER 31, 2023

Without 
donor 

restrictions 
With donor 
restrictions 

Total       
2023

ASSETS

CURRENT ASSETS:
     Cash and cash equivalents 99,621$         -$               99,621$        
     Grants receivable 22,711           -                 22,711          
     Deposits 28,700           -                 28,700          
     Prepaid expenses 3,998             -                 3,998            

                              Total current assets 155,030         -                 155,030        

PROPERTY AND EQUIPMENT:
     Buildings and improvements 223,136         -                 223,136        
     Furniture and equipment 975,568         -                 975,568        

1,198,704      -                 1,198,704     
     Less accumulated depreciation (882,400)        -                 (882,400)       

316,304         -                 316,304        

                              Total property and equipment 316,304         -                 316,304        

OTHER ASSETS:
  Investments 444,007         2,983,385      3,427,392     

                              Total other assets 444,007         2,983,385      3,427,392     

                              Total assets 915,341         2,983,385      3,898,726     

CURRENT LIABILITIES:
     Accounts payable 23,011           -                 23,011          
     Accrued expenses 26,680           -                 26,680          

49,691           -                 49,691          

                              Total liabilities 49,691           -                 49,691          

NET ASSETS:
     With donor restrictions -                 2,983,385      2,983,385     
     Without donor restrictions 865,650         -                 865,650        
                              Total net assets 865,650         2,983,385      3,849,035     

                              Total liabilities and net assets 915,341$       2,983,385$    3,898,726$   

The accompanying notes are an integral part of the financial statements.
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TREASURE ISLAND SAILING CENTER FOUNDATION
STATEMENT OF ACTIVITIES AND CHANGES IN ITS NET ASSETS 

FOR THE YEAR ENDED DECEMBER 31, 2023

Without 
donor 

restrictions 
With donor 
restrictions 

Total        
2023

SUPPORT AND REVENUE:
     Government grants 282,843$      -$             282,843$      
     Contributions  148,897        -               148,897        
     Sailing rental income  22,711          -               22,711          
     Program fees 133,280        -               133,280        
     Other income 10,645          -               10,645          
     Net assets released from restrictions 122,000        (122,000)      -               

                               Total support and revenue 720,376        (122,000)      598,376        

EXPENSES:
     Program services 569,876        -               569,876        
     Supporting services -
           General and administrative 425,607        -               425,607        
           Fundraising 55,959          -               55,959          
                               Total supporting services 481,566        -               481,566        

                               Total expenses 1,051,442     -               1,051,442     

Changes(increase/(decrease) in net assets 
   before nonoperating activities (331,066)      (122,000)      (453,066)      
 
NON-OPERATING ACTIVTIES
     Dividends and interest income 10,657          55,956          66,613          
     Net gain or (loss) on investments 79,830          458,627        538,457        

90,487          514,583        605,070        

Changes in net assets- increase/(decrease) (240,579)      392,583        152,004        

NET ASSETS, beginning of year 1,106,229     2,590,802     3,697,031     

NET ASSETS, end of year 865,650$      2,983,385$   3,849,035$   

The accompanying notes are an integral part of the financial statements.
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TREASURE ISLAND SAILING CENTER FOUNDATION
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2023

Total
2023

Cash flows from operating activities:
     Increase (Decrease) in net assets 152,004$            
     Adjustments to reconcile change in net assets to net
     cash from operating activities:
     Depreciation 43,468                
     Net loss (gain) on investments (538,457)            
     Changes (increase)/decrease in assets and liabilities:
        Grants receivable (21,861)              
        Prepaid expenses 9,982                  
        Deposits (28,700)              
        Investments income to be reinvested (66,611)              
        Accounts payables and accrued expenses 10,340                

                 Net cash flows used by operating activities (439,835)            

Cash flows for investing activities:
        Proceeds from sale of investments 375,000              

                 Net cash flows used by investing activities 375,000              

Cash flows for financing activities:

                 Net cash flows used in financing activities -                     

Net increase in cash (64,835)              

Cash, beginning of year 164,456              

Cash, end of year 99,621                

Supplementary information:
     Interest paid during the year -$                   

The accompanying notes are an integral part of the financial statements.
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Nature of Operation 
 
Organization 
 
Treasure Island Sailing Center Foundation (TISCF) (the Organization) was formed in 1999 as a 
nonprofit public benefit Organization under the laws of the State of California and is exempt from 
federal income under section 501(c)(3) of the Internal Revenue Code and from state franchise taxes 
under section 23701(d) of the California Revenue and Taxation Code, respectively. TISCF 
provides facilities and instruction in sailing and boating safety for people of all skill levels, physical 
and mental abilities, ethnicities, and socio-economic backgrounds. 
 
The Organization provides sailing lessons – from the beginning instructions to advanced level 
racing – to more than 1,600 children and teenagers per year through its Youth Sailing and Adaptive 
Sailing Program. The Adaptive Sailing Program offers a range of introductory racing classes for 
children and adults with physical or developmental disabilities. 
 
NOTE 1- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Adoption of Accounting Principles and New Auditing Standards  
 
In February 2016, the FASB issued ASU 2016-02, Leases (Topic 842) was issued to replace the 
leases requirements in Topic 840, Leases. The main difference between previous generally 
accepted accounting principles (GAAP) and Topic 842 is the recognition of lease assets and lease 
liabilities by lessees for those leases classified as operating leases under previous GAAP. A lessee 
should recognize in the balance sheet a liability to make lease payments (the lease liability) and a 
right-of-use asset representing its right to use the underlying asset for the lease term. For leases 
with a term of 12 months or less, a lessee is permitted to make an accounting policy election by 
class of underlying asset not to recognize lease assets and lease liabilities. If a lessee makes this 
election, it should recognize lease expense for such leases generally on a straight-line basis over the 
lease term. The accounting applied by a lessor is largely unchanged from that applied under 
previous GAAP. Topic 842 will be effective for annual reporting periods beginning after December 
15, 2018, including interim periods within those annual periods and is to be retrospectively applied. 
For private companies and non-profit entities, the amendments in this update are effective for the 
fiscal years beginning after December 15, 2021.  
 
Basis of Accounting 
 
The accompanying financial statements are prepared on the accrual basis of accounting in 
accordance with FASB ASC 958-605-20, Accounting for Contributions Received and 
Contributions Made, and FASB ASC 958, Financial Statements of Not-For-Profit Organizations.  
 
 



 
TREASURE ISLAND SAILING CENTER FOUNDATION 

Notes to the Financial Statements 
DECEMBER 31, 2023 
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The financial statements report separately classifies amounts of net assets: 
 
Net assets without donor restrictions: Net assets that are not subject to donor-imposed 
restrictions and may be expended for any purpose in performing the primary objectives of the 
Organization. These net assets may be used at the discretion of the Organization’s management and 
the board of directors. 
 
Net assets with donor restrictions: Net assets are subject to stipulations imposed by donors and 
grantors. Some donor restrictions are temporary in nature; those restrictions will be met by actions 
of the Organization or by the passage of time. Other donor restrictions are perpetual in nature, 
whereby the donor has stipulated the funds be maintained in perpetuity.  
 
Donor-restricted contributions are reported as increases in net assets with donor restrictions. When 
a restriction is expired or expenditure is paid, net assets are reclassified from net assets with donor 
restrictions to net assets without donor restrictions in the statements of activities. 

Revenue Recognition  
 
a) Program fees 
 
TISCF meets the criteria in revenue recognition under ASC 606 - Revenue from contracts with 
customers. Generally accepted accounting principles (GAAP) require that revenues are recognized 
according to the revenue recognition principles, a feature of accrued accounting. This means that 
revenue is recognized on the income statement in the period when realized and earned not 
necessarily when cash is received. TISCF has contracts with clients for sailing lessons services 
over a performance period. Contracts narrate performance obligations, service price, and allocation 
of service price to performance obligations over the performance period. TISCF recognizes 
program fees when sailing lessons services are performed. 
 
b) General contributions  
 
Contributions are recognized when cash or other assets are received or promises to give are made. 
All contributions are available for unrestricted use unless specifically restricted by the donor. 
Conditional promises to give are recognized when the pending conditions are substantially met. 
Unconditional promises to give that are expected to be collected within one year are recorded at 
their net realizable value. Unconditional promises to give that are expected to be collected in future 
years are recorded at the present value of estimated future cash flows. Contributions that are 
restricted by the donor are reported as increases in net assets without donor restrictions if the 
restrictions expire in the fiscal year in which the contributions are received. All other donor-
restricted contributions are reported as increases in net assets with donor restrictions depending 
upon the nature of the restrictions. When a restriction expires, net assets with donor restrictions are 



 
TREASURE ISLAND SAILING CENTER FOUNDATION 

Notes to the Financial Statements 
DECEMBER 31, 2023 
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released and reclassified as net assets without donor restrictions. 
 
c) Government grants 
 
Revenues from government grants are recognized in the year in which all eligible requirements 
have been satisfied. Eligibility considerations include timing requirements, which specify the year 
when the resources are required to be used; matching requirements, in which TISCF must provide 
resources to be used for a specified purpose; and expenditure requirements, in which the sources 
are provided to TISCF on a reimbursement basis. 
 
d) Sailing rental income   
 
TISCF meets the criteria in revenue recognition under ASC 606 - Revenue from contracts with 
customers. Generally accepted accounting principles (GAAP) require that revenues are recognized 
according to the revenue recognition principles, a feature of accrued accounting. This means that 
revenue is recognized on the income statement in the period when realized and earned not 
necessarily when cash is received. TISCF has contracts with clients for rental services over a 
performance period. Contracts narrate performance obligations, service price, and allocation of 
service price to performance obligations over the performance period. TISCF recognizes rental 
income when rental service is satisfied. 
 
e) Other income  
 
Other income primarily consists of administrative income from the program contracted with the 
Department of Children, Youth & Their Families (DCYF). 
 
Use of Estimates 
 
These principles require management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the 
financial statements, and the reported amounts of revenues and expenses during the reporting 
period. Actual results could differ from those estimates. 
 
Functional Allocation of Expenses 
 
The costs of providing various programs and other activities have been summarized on a functional 
basis in the statement of activities. Accordingly, certain costs have been allocated among the 
programs that benefited from the supporting services. 
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Notes to the Financial Statements 
DECEMBER 31, 2023 
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Income Taxes Status 
 
The Organization is exempt from Federal income under 501(c)(3) of the Internal Revenue Code 
and California Franchise taxes under 23701(d) of the Revenue and Taxation Code of California, 
respectively. Accordingly, no tax provision has been made. 
 
Uncertain Tax Positions 
 
The Financial Accounting Standards Board (FASB) FASB Interpretation No.48, Accounting for 
Uncertainty in Income Taxes, (FIN48) which was subsequently included in the FASB Codification 
as ASC 740, prescribes a recognition threshold and measurement attribute for financial statement 
recognition and measurement of a tax position taken or expected to be taken in a tax return. 
Management of the Organization has evaluated its uncertain tax positions and related income tax 
contingencies. Management does not believe that any material uncertain tax positions exist. The 
Organization’s tax returns are subject to examination by Federal taxing authorities for a period of 
three years from the date they are filed and a period of four years for California taxing authorities. 
 
Cash and Cash Equivalents 
 
Cash and cash equivalents consist of cash at banks and on hand. The account is insured by the 
FDIC up to $250,000 for the bank. As of December 31, 2023, the Organization has $4,296 in 
excess of federally insured. The management believes that this uninsured amount would not be 
exposed to any significant credit risk. 
 
Deposits 
 
Deposits primarily consist of undeposited funds from donors. As of December 31, 2023, the total 
amount of deposits was $28,700. 
 
Prepaid Expenses 
 
Prepaid expenses consist of prepaid expenses for worker’s compensation insurance. As of 
December 31, 2023, the total amount of the prepaid expenses was $3,998. 
 
Property and Equipment 
 
Property and equipment with a useful life greater than one year or valued at $5,000 or more are 
capitalized and recorded at the cost purchased or at fair market value at the date of gift if donated. 
 



 
TREASURE ISLAND SAILING CENTER FOUNDATION 

Notes to the Financial Statements 
DECEMBER 31, 2023 
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Depreciation is computed using the straight-line method over the estimated useful life of the assets 
as follows: 
 

 Life in Years 
Equipment 5 to 10 years 
Furniture 3 to 5 years 
Buildings and improvements 39 years  

 
 
Fair Value of Financial Instruments 
 
TISCF’s financial instruments include cash and cash equivalents. The carrying amounts of these 
items are a reasonable estimate of their fair values. 
 
TISCF measures fair value in accordance with Statement of Financial Accounting Standards No. 
157, Fair Value Measurements, (FAS 157) which was subsequently included in the FASB 
Codification as ASC 820. ASC 820 applies to all financial instruments that are being measured and 
reported on a fair value basis. 
 
ASC 820 defines fair value as 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. ASC 820 
establishes 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) and the lowest priority to measurements 
involving significant unobservable inputs (Level 3 measurements). The three levels of the fair 
value hierarchy are as follows: 
 
           Level 1- Inputs are quoted market prices(unadjusted) in active markets for identical assets or  
           Liabilities. Valuations for assets and liabilities traded in active exchange markets.       
 
          Valuations are obtained from readily available pricing sources for market transactions       
           involving identical assets or liabilities. 
 
          Level 2- Inputs other than quoted prices within Level 1 that are observable, either directly or 
           indirectly. Valuations for assets and liabilities traded in less active dealer or broker markets.  
           Valuations are obtained from third-party pricing services for identical or similar assets  
           or liabilities. 
 
          Level 3- Inputs are unobservable. Valuations for assets and liabilities that are derived from       



 
TREASURE ISLAND SAILING CENTER FOUNDATION 

Notes to the Financial Statements 
DECEMBER 31, 2023 
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other valuation methodologies, including option pricing models, discontinued cash flow 
models, and similar techniques, and not based on market exchange, dealer, or broker-traded 
transactions. 

 
TISCF’s financial assets measured at fair value on a recurring basis on December 31, 2023 are 
classified within Level 1 of the fair value hierarchy. 
 
NOTE 2 – LEASE COMMITMENTS 
 
On December 1, 2016, TISCF entered a lease agreement to rent a paved land for business and 
administrative purposes. The lease was effective on December 1, 2016, and is renewed annually. 
The monthly rent for 2023 is $150. TISCF recognized lease expenses associated with the lease in 
the amount of $1,800 for the year ending December 31, 2023. 
 
Future minimum lease payments are: 

 

 
 
NOTE 3 – GRANTS RECEIVABLE 
 
TISCF has contracted with governmental agencies to provide sailing programs to children and 
adults in San Francisco. As of December 31, 2023, the total grants receivable was in the amount of 
$22,711. There is no allowance set for these receivables because the management believed that 
these grants receivables would be all collectible. 
 
NOTE 4 – INVESTMENTS 
 
Investments on December 31, 2023 consist of the following: 
 

 

Period Ending December 31, Amount
2024 1,800$           
2025 1,800             
2026 1,800             
2027 1,800             
2028 1,800             
Total 9,000$           



 
TREASURE ISLAND SAILING CENTER FOUNDATION 

Notes to the Financial Statements 
DECEMBER 31, 2023 
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As of December 31, 2023, the total value was $3,427,392 and the net gain on investments was 
$538,457 for the year. 

 
NOTE 5 – AVAILABILITY AND LIQUIDITY 
 
This presentation is required by the newly adopted ASU 2016-14 which is effective for annual 
financial statements issued for fiscal years beginning after December 15, 2018. The following 
represents the Organization’s financial assets as of December 31, 2023: 
 

Financial assets at year end:
Cash 99,621$         
Investments 3,427,392      
Grants receivable 22,711           

Total financial assets 3,549,724      
Less amount not available to be used within one year:

Net assets with donor restrictions 2,983,385      
2,983,385      

Financial assets available to meet general expenditures:
Over the next twelve months 566,339$       

 
The Organization’s goal is generally to maintain financial assets to meet 90 days of operating 
expenses. As of December 31, 2023, the management believes that the Organization has sufficient 
funds to meet the current year’s obligation.   
 
 
NOTE 6 – NET ASSETS WITH DONOR RESTRICTIONS – PERPETUAL IN NATURE 
 
Net assets with donor restrictions – perpetual in nature represent contributions on which the donor 
had imposed conditions regarding the spending of the principal. 
 
General accepted accounting principles (GAAP) provides guidance on the net asset classification of 
endowment funds for a non-profit organization that is subject to an enacted version of the Uniform 
Prudent Management of Institutional Funds Act of 2006 (UPMIFA). It also requires additional 
disclosures about an organization’s endowment funds whether or not the organization is subject to 
UPMIFA. 
 
The state of California enacted a version of UPMIFA effective January 1, 2009, the provisions of 
which apply to endowment funds existing on or established after that date. The Board of Directors 
has determined that TISCF’s net assets with donor restrictions meet the definition of endowment 
funds under UPMIFA. 
 
The TISC Tom Allen Endowment Fund consists entirely of assets with donor restrictions and is 
invested in Vanguard funds. As required by GAAP, net assets in endowment funds are classified 
and reported based on the existence or absence of donor-imposed restrictions. 
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TISCF classifies as “net assets with donor restrictions” transfers from the Tom Allen trust in 2013, 
2014, 2016, and 2017. The total amount transferred from Tom Allen trust was 2,790,713. In 
accordance with the endowment terms of the trust, the greater of (1) the fund’s net income 
(dividends, interest, and realized and unrealized gains on investments) or (2) up to 3% of the fund 
value as of an appropriate annual date may be used annually for general purposes of TISCF. The 
TISCF Board annually decides how much to withdraw and hold for operations or development and 
how much to leave in the endowment. 
 
As of December 31, 2023, the cost of the endowment funds with donor restrictions was $1,863,907, 
and the fair value was $2,983,385. 
 
On December 31, 2023, net assets with donor restrictions consist of the following: 
 

2023
Endowment funds with donor restrictions 2,983,385     

2,983,385$   
 

 
NOTE 7 – CONTINGENCIES 
 
TISCF has received various third-party reimbursement arrangements with governmental agencies 
that are subject to audits by contracting agencies. Such audits could result in claims against 
TISCF’s resources. No provision has been made for any liabilities arising from such audits, or such 
amounts, if any, cannot be determined at this time. 
 
NOTE 8 – SUBSEQUENT EVENTS  

 
The management of TISCF reviewed the results of operations and evaluated subsequent events for 
the period of time from its year ending December 31, 2023, through July 18, 2024, the date the 
financial statements were available to be issued, and have determined that no adjustments are 
necessary to the amounts reported in the accompanying financial statements nor have any 
subsequent events occurred, the nature of which would require disclosure. 



Total Management Fundrasing Total
Prog.Services & General & Marketing 2023

Salaries, benefits & payroll taxes 445,977$            178,517$         51,493$           675,987$       
Contracted services 32,714                60,923             1,838               95,475           
Occupancy 18,339                25,073             43,412           
Insurance 14,228                15,845             30,073           
Maintenance/Repairs 40,831                77,483             118,314         
Professional development 1,474                  215                  164                  1,853             
Office expenses 3,554                  7,854               849                  12,257           
Program expenses 6,847                  2,568               1,615               11,030           
Transportation expenses 90                       90                  
Fees and dues 1,154                  13,150             14,304           
Depreciation 4,330                  41,932             46,262           
Supplies 338                     2,047               2,386             
Other expenses -                 

Total 569,876$            425,607$         55,959$           1,051,442$    

TREASURE ISLAND SAILING CENTER FOUNDATION

STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2023
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