








Fieldstone Farm Therapeutic Riding Center

and The TRC Foundation

Combined Statements of Financial Position

December 31, 2020 and 2019

2020 2019
Current assets:

Cash and equivalents
Operating $ 899,905          $ 547,937
Restricted 292,185          268,661

Total cash and equivalents 1,192,090       816,598
Pledges receivable 4,375              139,573
Accounts receivable – program, net 4,033              6,331
Accounts receivable – other 1,572              1,572
Prepaids 40,722            30,988

Total current assets 1,242,792       995,062

Property, plant, and equipment, at cost:
Land 440,750          440,750
Land improvements 767,257          759,041
Building 2,516,147       2,516,147
Horses 77,175            75,875
Equipment 846,769          784,651

4,648,098       4,576,464
Less accumulated depreciation (2,493,100)     (2,386,578)

2,154,998       2,189,886
Other assets:

Board-designated capital reserve cash 110,721          110,721
Board-designated endowment:

Investments 17,492,224     15,397,758
Cash 742,449          302,483
Pledges receivable, net 200                 672

Total assets $ 21,743,384     $ 18,996,582

Assets

The accompanying notes are an integral part of these combined financial statements
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Fieldstone Farm Therapeutic Riding Center

and The TRC Foundation

Combined Statements of Financial Position (continued)

December 31, 2020 and 2019

2020 2019
Current liabilities:

Current portion of capital leases $ 7,577              $ 7,872
Accounts payable and accrued expenses 65,952            62,429
Deferred revenue 16,024            18,484
Paycheck Protection Program (PPP) loan 193,600          -

Total current liabilities 283,153          88,785

Capital leases, net of current portion 10,276            17,584
Total liabilities 293,429          106,369

Net assets without donor restrictions:
Operating 630,988          415,616
Net investment in property, plant, and equipment 2,137,145       2,164,430
Board-designated capital reserve 110,721          110,721
Board-controlled – Foundation 17,979,303     15,488,878
Board-designated operating reserve 210,000          210,000

Total net assets without donor restrictions 21,068,157     18,389,645

Net assets with donor restrictions:
To be held in perpetuity – time restricted 65,300            65,300
Not yet expended due to time or purpose restrictions 316,498          435,268

Total net assets with donor restrictions 381,798          500,568
Total net assets 21,449,955     18,890,213

Total liabilities and net assets $ 21,743,384     $ 18,996,582

Liabilities and Net Assets

The accompanying notes are an integral part of these combined financial statements
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Fieldstone Farm Therapeutic Riding Center

and The TRC Foundation

Combined Statement of Activities

For the year ended December 31, 2020

Without Donor With Donor
Restrictions Restrictions Total

Public support and revenues:
Public support:

Contributions $ 1,002,069       $ 196,444          $ 1,198,513
Donated horses 3,300              -                 3,300
Special event revenue 15,806            -                 15,806
Less: direct benefits to donors (4,405)            -                 (4,405)

Total public support 1,016,770       196,444          1,213,214

Revenues:
Tuition, net 141,169          -                 141,169
Gaitway 128,050          -                 128,050
Rent 8,051              -                 8,051
Miscellaneous 139,659          -                 139,659

Total revenues 416,929          -                 416,929

Investment income designated for operations 463,262          -                 463,262
Net assets released from restrictions 262,071          (262,071)        -

Total public support and revenues 2,159,032       (65,627)          2,093,405

Expenses:
Program services 1,625,827       -                 1,625,827
Management and general 115,035          -                 115,035
Fundraising 230,491          -                 230,491

Total expenses 1,971,353       -                 1,971,353

Change in net assets from operating activity 187,679          (65,627)          122,052

Non-operating activity:
Contributions – general 285,022          -                 285,022
Investment return, net 2,615,930       -                 2,615,930
Investment income designated for operations (463,262)        -                 (463,262)
Net assets released from restrictions 53,143            (53,143)          -

Total non-operating activity 2,490,833       (53,143)          2,437,690

Change in net assets 2,678,512       (118,770)        2,559,742

Net assets – beginning of year 18,389,645     500,568          18,890,213

Net assets – end of year $ 21,068,157     $ 381,798          $ 21,449,955

The accompanying notes are an integral part of these combined financial statements
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Fieldstone Farm Therapeutic Riding Center

and The TRC Foundation

Combined Statement of Activities

For the year ended December 31, 2019

Without Donor With Donor
Restrictions Restrictions Total

Public support and revenues:
Public support:

Contributions $ 754,544          $ 252,170          $ 1,006,714
Donated horses 11,900            -                 11,900
Special event revenue 425,083          -                 425,083
Less: direct benefits to donors (151,181)        - (151,181)

Total public support 1,040,346       252,170          1,292,516

Revenues:
Tuition, net 286,424          -                 286,424
Gaitway 75,330            -                 75,330
Rent 8,715              -                 8,715
Miscellaneous 40,046            -                 40,046

Total revenues 410,515          -                           410,515 

Investment income designated for operations 354,058          -                 354,058
Transfer to Board designated operating reserve (30,000)          - (30,000)
Net assets released from restrictions 214,412 (214,412)        -

Total public support and revenues 1,989,331       37,758            2,027,089

Expenses:
Program services 1,655,757       -                 1,655,757
Management and general 112,800          -                 112,800
Fundraising 236,085          -                 236,085

Total expenses 2,004,642       -                 2,004,642

Change in net assets from operating activity (15,311)          37,758            22,447

Non-operating activity:
Contributions – general 1,516,507       -                 1,516,507
Contributions – campaign -                 41,572            41,572
Investment return, net 2,740,156       -                 2,740,156
Investment income designated for operations (354,058)        - (354,058)
Transfer to Board designated operating reserve 30,000            -                 30,000
Net assets released from restrictions 277,007 (277,007)        -

Total non-operating activity 4,209,612 (235,435)        3,974,177

Change in net assets 4,194,301 (197,677)        3,996,624

Net assets – beginning of year 14,195,344     698,245          14,893,589

Net assets – end of year $ 18,389,645     $ 500,568          $ 18,890,213

The accompanying notes are an integral part of these combined financial statements
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Fieldstone Farm Therapeutic Riding Center

and The TRC Foundation

Combined Statement of Functional Expenses

For the year ended December 31, 2020

Program Management
Services and General Fundraising Total

Personnel expenses:
Salaries $         776,416 $           77,785 $ 164,245 $ 1,018,446
Fringe benefits         119,045             7,364 11,840 138,249
Payroll taxes           58,072             5,298 12,076 75,446

        953,533           90,447 188,161 1,232,141

Other expenses:
Horse operating         279,076                   -                     -   279,076
Depreciation         104,605             9,040 15,497 129,142
Maintenance and utilities           89,674             4,795 8,249 102,718
Student expense           14,058                   -                     -   14,058
Office supplies and expenses           25,709             1,491 2,326 29,526
Marketing and communications           24,332             1,406 4,739 30,477
Insurance           34,446                   -                     -   34,446
Meeting and education           15,514 329 788 16,631
Contract labor           42,475 3,374 5,785 51,634
Professional fees           18,940 1,637 2,806 23,383
Volunteer expenses             7,615                   -                     -   7,615
Telephone           10,240                860 1,475 12,575
Postage             3,939                335 498 4,772
Bad debt                445                   -                     -   445
Event expenses:  direct 

benefits to donors                   -                     -   4,405 4,405
Miscellaneous             1,076 1,321 167 2,564
Loss on sale/retirement of assets 150                   -                     -   150

672,294       24,588 46,735 743,617

Total functional expenses 1,625,827    115,035 234,896 1,975,758

Less:  expenses included with revenues
on the statement of activities -               -               (4,405)          (4,405)

Total expenses included in the expenses
section of the statement of activities $ 1,625,827    $ 115,035 $ 230,491 $ 1,971,353

The accompanying notes are an integral part of these combined financial statements
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Fieldstone Farm Therapeutic Riding Center

and The TRC Foundation

Combined Statement of Functional Expenses

For the year ended December 31, 2019

Program Management
Services and General Fundraising Total

Personnel expenses:
Salaries $         797,716 $           76,677 $ 158,828 $ 1,033,221
Fringe benefits         116,292             7,242 12,665 136,199
Payroll taxes           59,802             5,037 11,497 76,336

        973,810           88,956 182,990 1,245,756

Other expenses:
Horse operating         271,652                   -                     -   271,652
Depreciation         105,733             9,000 15,429 130,162
Maintenance and utilities           77,526             4,533 7,627 89,686
Student expense           22,363                   -                     -   22,363
Office supplies and expenses           37,632             2,145 3,564 43,341
Marketing and communications           24,324             1,382 16,223 41,929
Insurance           33,920                   -                     -   33,920
Meeting and education           25,844 398 896 27,138
Contract labor           28,123 2,188 3,940 34,251
Professional fees           18,786 1,889 2,936 23,611
Volunteer expenses           13,279                   -                     -   13,279
Telephone           10,021                866 1,485 12,372
Postage             2,911                249 420 3,580
Bad debt             6,087                   -                     -   6,087
Event expenses:  direct 

benefits to donors                   -                     -   151,181 151,181
Miscellaneous                124 1,194 575 1,893
Cost to dispose of assets                885                   -                     -   885
Loss on sale/retirement of assets 2,737                   -                     -   2,737

681,947       23,844 204,276 910,067

Total functional expenses 1,655,757    112,800 387,266 2,155,823

Less:  expenses included with revenues
on the statement of activities -               -               (151,181)      (151,181)

Total expenses included in the expenses
section of the statement of activities $ 1,655,757    $ 112,800 $ 236,085 $ 2,004,642

The accompanying notes are an integral part of these combined financial statements
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Fieldstone Farm Therapeutic Riding Center

and The TRC Foundation

Combined Statements of Cash Flows

For the years ended December 31, 2020 and 2019

2020 2019
Cash flows from operating activities:

Changes in net assets $ 2,559,742       $ 3,996,624
Adjustments to reconcile change in net assets to 

net cash and equivalents provided by operating activities: 
Depreciation 129,142          130,162
Bad debt expense 445                 6,087
Donated horses (3,300)            (11,900)
Net realized and unrealized gain on investments (2,536,879)     (2,623,283)
Loss on sale/retirement of assets 150                 2,737
Decrease (increase) in assets: 

Pledges receivable 135,225          265,980
Accounts receivable – program 2,298              (1,484)
Accounts receivable – other -                 498
Prepaids (9,734)            32,422

Increase (decrease) in liabilities 
Accounts payable and accrued expenses 3,523              13,072
Deferred revenue (2,460)            9,175

Net cash and equivalents provided by operating activities 278,152          1,820,090

Cash flows from investing activities 
Purchases of property, plant, and equipment (91,804)          (134,216)
Proceeds from sale of property, plant, and equipment 700                 -
Purchases of investments (1,826,786)     (2,132,161)
Proceeds from sales of investments 2,269,199       500,056

Net cash and equivalents provided (used) by investing activities 351,309          (1,766,321)

Cash flows from financing activities 
Payments on capital leases (7,603)            (8,437)
Proceeds from PPP loan 193,600          -

Net cash and equivalents provided (used) by financing activities 185,997          (8,437)

Increase in cash and equivalents 815,458          45,332

Cash and equivalents – beginning of year 1,229,802       1,184,470

Cash and equivalents – end of year $ 2,045,260       $ 1,229,802

The accompanying notes are an integral part of these combined financial statements
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Fieldstone Farm Therapeutic Riding Center

and The TRC Foundation

Combined Statements of Cash Flows (continued)

For the years ended December 31, 2020 and 2019

2020 2019
Components of cash and equivalents:

Operating cash $ 899,905 $ 547,937
Restricted cash 292,185 268,661
Board-designated capital reserve cash 110,721          110,721
Board-designated endowment cash 742,449 302,483

Total cash and equivalents $ 2,045,260       $ 1,229,802

Supplemental disclosures of cash flow information:

Non-cash investing and financing activities:
Purchase of property, plant, and equipment

 financed through capital lease $ -                 $ 11,612

The accompanying notes are an integral part of these combined financial statements

10






























