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Independent Auditor’s Report 
 
 
The Board of Directors 
Guadalupe Center Educational Programs, Inc. 
Salt Lake City, Utah 
 
 
Report on the Audit of the Consolidated Financial Statements 
 
Opinion 
 
We have audited the consolidated financial statements of Guadalupe Center Educational Programs, Inc., 
which comprise the consolidated statements of financial position as of June 30, 2025 and 2024, and the 
related consolidated statements of activities, functional expenses, and cash flows for the years then 
ended, and the related notes to the consolidated financial statements. 
 
In our opinion, the accompanying consolidated financial statements referred to above present fairly, in 
all material respects, the financial position of Guadalupe Center Educational Programs, Inc. as of June 
30, 2025 and 2024, and the changes in its net assets and its cash flows for the years then ended in 
accordance with accounting principles generally accepted in the United States of America. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States 
of America (GAAS) and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States (Government Auditing Standards). 
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Consolidated Financial Statements section of our report. We are required to be 
independent of Guadalupe Center Educational Programs, Inc. and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audits. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 
 
Responsibilities of Management for the Consolidated Financial Statements 
 
Management is responsible for the preparation and fair presentation of these consolidated 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 consolidated financial statements that are free from material misstatement, 
whether due to fraud or error. 
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In preparing the consolidated financial statements, management is required to evaluate whether there 
are conditions or events, considered in the aggregate, that raise substantial doubt about Guadalupe 
Center Educational Programs, Inc.’s ability to continue as a going concern for one year after the date 
that the consolidated financial statements are available to be issued. 
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated 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 GAAS and 
Government 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 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 consolidated financial statements. 
 
In performing an audit in accordance with GAAS and Government Auditing Standards, we: 
 

• Exercise professional judgment and maintain professional skepticism throughout the audit. 
• Identify and assess the risks of material misstatement of the consolidated 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 consolidated 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 Guadalupe Center Educational Programs, Inc.’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 
consolidated financial statements. 

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about Guadalupe Center Educational Programs, Inc.’s ability to 
continue as a going concern for a reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control–related 
matters that we identified during the audit.  
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Supplementary Information 
 
Our audit was conducted for the purpose of forming an opinion on the consolidated financial 
statements as a whole. The supplemental schedules and the accompanying schedule of expenditures of 
federal awards, as required by Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards are presented for purposes of 
additional analysis and are not a required part of the consolidated financial statements. Such 
information is the responsibility of management and was derived from and relates directly to the 
underlying accounting and other records used to prepare the consolidated financial statements. The 
information has been subjected to the auditing procedures applied in the audit of the consolidated 
financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the consolidated 
financial statements or to the consolidated financial statements themselves, and other additional 
procedures in accordance with GAAS. In our opinion, the information is fairly stated in all material 
respects in relation to the consolidated financial statements as a whole. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated January 21, 
2026, on our consideration of Guadalupe Center Educational Programs, Inc.’s internal control over 
financial reporting and on our tests of its compliance with certain provisions of laws, regulations, 
contracts and grant agreements, and other matters. The purpose of that report is solely to describe the 
scope of our testing of internal control over financial reporting and compliance and the results of that 
testing and not to provide an opinion on the effectiveness of Guadalupe Center Educational Programs, 
Inc.’s internal control over financial reporting or on compliance. That report is an integral part of an 
audit performed in accordance with Government Auditing Standards in considering Guadalupe Center 
Educational Programs, Inc.’s internal control over financial reporting and compliance. 
 
 
 
 
Salt Lake City, Utah 
January 21, 2026
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Guadalupe Center Educational Programs, Inc. 
Consolidated Statements of Financial Position 

June 30, 2025 and 2024 
 
 

2025 2024

Assets
Current assets

Cash and cash equivalents 2,217,520$      1,945,354$      
Government grants and contracts receivable 529,209            609,157            
Other receivables 102,968            5,092                
Prepaid expenses and deposits 3,650                6,421                

Total current assets 2,853,347         2,566,024         

Property and equipment, net 5,777,216         6,039,485         
Investments 793,869            735,114            
Endowment - investments 1,195,396         1,069,838         
Beneficial interest in assets held by recipient organization 270,552            258,340            

10,890,380$    10,668,801$    

Liabilities and Net Assets
Current liabilities

Accounts payable 32,207$            22,988$            
Accrued liabilities 426,798            392,898            

Total current liabilities 459,005            415,886            

Net assets
Without donor restrictions

Undesignated 8,334,503         8,605,290         
Board designated endowment 1,195,396         1,069,838         

Total net assets without donor restrictions 9,529,899         9,675,128         

With donor restrictions
Purpose restrictions 630,924            319,447            
Endowment 270,552            258,340            

Total net assets with donor restrictions 901,476            577,787            

Total net assets 10,431,375      10,252,915      

10,890,380$    10,668,801$    
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Guadalupe Center Educational Programs, Inc. 
Consolidated Statements of Activities 
Years Ended June 30, 2025 and 2024 

 
 

2025 2024

Net Assets Without Donor Restrictions 
Public support

Private donations 1,130,414$      291,554$          
Revenue

Net investment return 274,807            214,876            
Other 4,584                10,338              

Special events revenue 231,029            222,092            
Less costs of direct benefits to donors (104,245)           (118,789)           

1,536,589         620,071            
Net Assets Released from Restrictions

Restrictions satisfied 7,400,899         7,924,712         

Total public support and revenue without donor restrictions 8,937,488         8,544,783         

Expenses
Program services

Guadalupe Charter School 5,308,237         4,975,793         
Adult Education Program 815,016            739,655            
Preschool Program 1,221,972         1,167,892         
Toddler Beginnings 347,111            353,477            
In-Home Program 439,322            458,596            

Total program services 8,131,658         7,695,413         

Supporting services
Management and general 467,186            418,371            
Fundraising 483,873            457,163            

Total supporting services 951,059            875,534            

Total expenses 9,082,717         8,570,947         

Change in Net Assets Without Donor Restrictions (145,229)           (26,164)             
 

(Continued) 
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Guadalupe Center Educational Programs, Inc. 
Consolidated Statements of Activities 
Years Ended June 30, 2025 and 2024 

 
 

2025 2024

With Donor Restrictions - Purpose Restrictions
Public support

Private donations 881,709$          1,212,908$      
Public grants and contracts

Charter School - federal funding 1,258,763         1,676,721         
Charter School - state funding 3,984,437         3,224,397         
Other government funding 1,578,935         1,877,554         

Net Assets Released from Restrictions
Restrictions satisfied (7,400,899)       (7,924,712)       

Change in Net Assets With Donor Restrictions from Operations 302,945            66,868              

Change in Interest in Net Assets of Recipient Organization 20,744              24,948              

Change in Net Assets With Donor Restrictions 323,689            91,816              

Change in Net Assets 178,460            65,652              

Net Assets, Beginning of Year 10,252,915      10,187,263      

Net Assets, End of Year 10,431,375$    10,252,915$    
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Guadalupe Center Educational Programs, Inc. 
Consolidated Statement of Functional Expenses 

Year Ended June 30, 2025 
 
 

Guadalupe Adult Management
Charter Education Preschool Toddler In-Home and Total 
School Program Program Beginnings Program Total General Fundraising Total Expenses

Salaries 3,024,526$      564,089$   758,082$      267,208$   289,662$   4,903,567$ 208,806$       285,575$    494,381$       5,397,948$  
Benefits 648,974            123,594     228,628        41,455       56,808       1,099,459    105,810          70,705         176,515          1,275,974     
Professional and technical service 138,898            8,751          59,195          4,232          6,674          217,750       46,482            18,167         64,649            282,399        
Purchased property services 

(repairs and maintenance) 262,232            27,906       52,744          13,274       19,910       376,066       2,824              10,449         13,273            389,339        
Other purchased services 29,581              3,700          5,545             1,481          7,036          47,343         11,121            -                    11,121            58,464          
Supplies 1,012,337         47,196       68,980          2,671          10,667       1,141,851    6,861              59,803         66,664            1,208,515     
Depreciation 139,919            38,079       42,074          16,298       22,485       258,855       12,205            20,761         32,966            291,821        
Other 51,770              1,701          6,724             492             26,080       86,767         73,077            18,413         91,490            178,257        
Special events -                         -                  -                     -                  -                  -                    -                       104,245       104,245          104,245        

Total expenses 5,308,237         815,016     1,221,972     347,111     439,322     8,131,658    467,186          588,118       1,055,304      9,186,962     

Less expenses included as 
revenue on the consolidated 
statement of activities - costs of 
direct benefits to donors -                         -                  -                     -                  -                  -                    -                       (104,245)     (104,245)        (104,245)       

Total expenses 5,308,237$      815,016$   1,221,972$  347,111$   439,322$   8,131,658$ 467,186$       483,873$    951,059$       9,082,717$  

Program Services Supporting Services
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Guadalupe Center Educational Programs, Inc. 
Consolidated Statement of Functional Expenses 

Year Ended June 30, 2024 
 
 

Guadalupe Adult Management
Charter Education Preschool Toddler In-Home and Total 
School Program Program Beginnings Program Total General Fundraising Total Expenses

Salaries 3,194,719$      531,108$   756,345$      229,953$   310,637$   5,022,762$ 169,329$       306,994$    476,323$       5,499,085$  
Benefits 714,044            102,943     221,527        40,423       61,672       1,140,609    104,775          68,925         173,700          1,314,309     
Professional and technical service 200,431            11,289       51,107          5,289          8,644          276,760       40,642            5,660           46,302            323,062        
Purchased property services 

(repairs and maintenance) 216,888            16,791       48,377          58,164       11,121       351,341       8,955              7,059           16,014            367,355        
Other purchased services 21,078              2,078          6,909             1,135          7,649          38,849         9,681              -                    9,681              48,530          
Supplies 470,296            33,400       33,642          2,150          6,384          545,872       6,558              30,435         36,993            582,865        
Depreciation 145,403            40,275       43,987          15,908       26,083       271,656       11,310            23,905         35,215            306,871        
Other 12,934              1,771          5,998             455             26,406       47,564         67,121            14,185         81,306            128,870        
Special events -                         -                  -                     -                  -                  -                    -                       118,789       118,789          118,789        

Total expenses 4,975,793         739,655     1,167,892     353,477     458,596     7,695,413    418,371          575,952       994,323          8,689,736     

Less expenses included as 
revenue on the consolidated 
statement of activities - costs of 
direct benefits to donors -                         -                  -                     -                  -                  -                    -                       (118,789)     (118,789)        (118,789)       

Total expenses 4,975,793$      739,655$   1,167,892$  353,477$   458,596$   7,695,413$ 418,371$       457,163$    875,534$       8,570,947$  

Program Services Supporting Services
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Guadalupe Center Educational Programs, Inc. 
Consolidated Statements of Cash Flows 

Years Ended June 30, 2025 and 2024 
 
 

2025 2024

Operating Activities
Change in net assets 178,460$          65,652$            
Adjustments to reconcile change in net assets to net cash 

from operating activities
Depreciation 291,821            306,871            
Change in interest in net assets of recipient organization (20,744)             (24,948)             
Net investment return (274,807)           (214,876)           

Changes in operating assets and liabilities
Government grants and contracts receivable 79,948              8,441                
Other receivables (97,876)             4,527                
Prepaid expenses and deposits 2,771                6,981                
Accounts payable and accrued liabilities 43,119              43,168              

Net Cash from Operating Activities 202,692            195,816            

Investing Activities
Purchases of property and equipment (29,552)             (1,320)               
Proceeds from interest in net assets of recipient organization 8,532                7,981                
Purchases of investments 90,389              18,018              
Purchases of endowment investments 105                    122                    

Net Cash from Investing Activities 69,474              24,801              

Net Change in Cash and Cash Equivalents 272,166            220,617            

Cash and Cash Equivalents, Beginning of Year 1,945,354         1,724,737         

Cash and Cash Equivalents, End of Year 2,217,520$      1,945,354$      
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Guadalupe Center Educational Programs, Inc. 
Notes to Consolidated Financial Statements 

June 30, 2025 and 2024 
 
 
Note 1 -  Summary of Significant Accounting Policies 
 
Operational Purpose 
 
Guadalupe Center Educational Programs, Inc. is a nonprofit corporation organized under the laws of the State of 
Utah to provide educational services as a sustainable way to end the cycle of poverty in families. The In-Home 
program sends counselors into low-income homes to help new parents create an environment that nurtures 
their child’s cognitive development. Toddler Beginnings and Preschool Programs expose young learners to the 
school environment and ensure kindergarten readiness. Students enter the Guadalupe Charter School (GCS) at 
age five to continue their high-quality, individualized education until 6th grade. The Adult Education Program 
offers classes in English as a second language, U.S. citizenship, and job skills to parents and adult community 
members. Funding for these programs comes from private donations, government grants and contracts. 
 
GCS received charter school status starting in the 2007/2008 school year. Charter schools are funded by the 
State of Utah on a per pupil basis. The Utah State Legislature appropriates funds each year to replace a portion 
of the property tax revenues usually distributed through local school districts that are not available to charter 
schools. Charter schools, including GCS, may apply for state, federal, and specialized funds if qualifying students 
are served in approved programs. GCS is governed by a local board of trustees comprised of parents as well as 
members of the Board of Directors (the Board) of Guadalupe Center Educational Programs Inc. and the 
community at large. 
 
Principles of Consolidation 
 
The accompanying consolidated financial statements include the accounts of Guadalupe Center Educational 
Programs, Inc., Guadalupe Holding Company (GHC), and Friends of Guadalupe (FOG). The consolidated entities 
are collectively referred to as “GEP.” All significant intercompany accounts and transactions have been 
eliminated in the consolidated financial statements. GHC and FOG are tax-exempt supporting organizations 
organized during October 2013 in connection with the financing, construction, and ownership of the Guadalupe 
School building, which was completed and placed in service during August 2014. 
 
The accompanying consolidated financial statements of GEP have been prepared using the accrual method of 
accounting.  
 
Cash and Cash Equivalents 
 
All cash and highly liquid financial instruments with original maturities of three months or less, which are neither 
held for nor restricted by donors for long-term purposes, are considered to be cash and cash equivalents. 
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Guadalupe Center Educational Programs, Inc. 
Notes to Consolidated Financial Statements 

June 30, 2025 and 2024 
 
 
Promises to Give/Government Grants and Contracts Receivable 
 
Unconditional promises to give expected to be collected within one year are recorded at net realizable value. 
Unconditional promises to give expected to be collected in future years are initially recorded at fair value using 
present value techniques incorporating risk-adjusted discount rates designed to reflect the assumptions market 
participants would use in pricing the asset. In subsequent years, amortization of the discounts is included in 
contribution revenue in the consolidated statements of activities. Management determines the allowance for 
uncollectable promises to give based on historical experience, an assessment of economic conditions, and a 
review of subsequent collections. Promises to give are written off when deemed uncollectable. At June 30, 2025 
and 2024, the allowance was $0. 
 
Property and Equipment 
 
Property and equipment additions over $5,000 are recorded at cost, or if donated, at fair value on the date of 
donation. Depreciation is computed using the straight-line method over the estimated useful lives of the assets 
ranging from three to thirty-nine years, or in the case of capitalized leased assets or leasehold improvements, 
the lesser of the useful life of the asset or the lease term. When assets are sold or otherwise disposed of, the 
cost and related depreciation or amortization are removed from the accounts, and any resulting gain or loss is 
included in the consolidated statements of activities. Costs of maintenance and repairs that do not improve or 
extend the useful lives of the respective assets are expensed currently. 
 
The carrying values of property and equipment are reviewed for impairment whenever events or circumstances 
indicate that the carrying value of an asset may not be recoverable from the estimated future cash flows 
expected to result from its use and eventual disposition. When considered impaired, an impairment loss is 
recognized to the extent carrying value exceeds the fair value of the asset. There were no indicators of asset 
impairment during the years ended June 30, 2025 and 2024. 
 
Beneficial Interest in Assets Held by Recipient Organization 
 
The Catholic Foundation of Utah (CFU) is the recipient organization that holds an endowment fund for the 
benefit of GEP. As CFU has not been granted variance power, that is, the unilateral power to redirect the use of 
the transferred assets to another beneficiary, GEP recognizes its rights to the assets and adjusts that interest for 
its share of the change in net assets of CFU related to the transferred assets in accordance with generally 
accepted accounting principles (GAAP). Accounting for changes in the interest in net assets of recipient 
organization is recorded as an increase or decrease in net assets with restrictions until appropriated for 
expenditure by GEP (time restriction). 
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Guadalupe Center Educational Programs, Inc. 
Notes to Consolidated Financial Statements 

June 30, 2025 and 2024 
 
 
Investments 
 
GEP records investment purchases at cost or, if donated, at fair value on the date of donation. Thereafter, 
investments are reported at their fair values in the consolidated statements of financial position. Net investment 
return/(loss) is reported in the consolidated statements of activities and consists of interest and dividend 
income, realized and unrealized capital gains and losses, less external and direct internal investment expenses. 
 
Net Assets 
 
Net assets, revenues, gains, and losses are classified based on the existence or absence of donor or grantor 
restrictions. Accordingly, net assets and changes therein are classified and reported as follows: 
 
Net Assets Without Donor Restrictions – Net assets available for use in general operations and not subject to 
donor (or certain grantor) restrictions. The governing board has designated, from net assets without donor 
restrictions, net assets for an operating reserve and board-designated endowment. 
 
Net Assets With Donor Restrictions – Net assets subject to donor (or certain grantor) restrictions. Some donor 
imposed (or grantor) 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, where the donor 
stipulates that resources be maintained in perpetuity. GEP reports contributions restricted by donors as 
increases in net assets with donor restrictions if they are received with donor stipulations that limit the use of 
the donated assets. When a donor restriction expires, that is, when a stipulated time restriction ends, or 
purpose restriction is accomplished, net assets with donor restrictions are reclassified to net assets without 
donor restrictions and reported in the consolidated statements of activities as net assets released from 
restrictions. Gifts of long-lived assets and gifts of cash restricted for the acquisition of long-lived assets are 
recognized as revenue when the assets are placed in service.  
 
Revenue and Revenue Recognition 
 
GEP recognizes contributions when cash, securities or other assets, an unconditional promise to give, or 
notification of a beneficial interest is received. Conditional promises to give, that is, those with a measurable 
performance or other barrier, and a right of return, are not recognized until the conditions on which they 
depend have been substantially met. 
 
A portion of GEP’s revenue is derived from cost‐reimbursable federal and state contracts and grants, which are 
conditioned upon certain performance requirements and/or the incurrence of allowable qualifying expenses. 
Amounts received are recognized as revenue when GEP has incurred expenditures in compliance with specific 
contract or grant provisions. Amounts received prior to incurring qualifying expenditures are reported as 
refundable advances in the consolidated statements of financial position. No amounts have been received in 
advance under our federal and state contracts and grants. GEP received cost‐reimbursable grants of $130,017 
and $886,276 that have not been recognized at June 30, 2025 and 2024, because qualifying expenditures have 
not yet been incurred. 
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Guadalupe Center Educational Programs, Inc. 
Notes to Consolidated Financial Statements 

June 30, 2025 and 2024 
 
 
Special events revenue is comprised of an exchange element based upon the direct benefits donors receive and 
a contribution element for the difference. GEP recognizes special events revenue equal to the fair value of direct 
benefits to donors when the special event takes place. GEP recognizes the contribution element of special event 
revenue immediately, unless there is a right of return if the special event does not take place. 
 
Functional Allocation of Expenses 
 
The costs of program and supporting services activities have been summarized on a functional basis in the 
consolidated statements of activities. The consolidated statements of functional expenses present the natural 
classification detail of expenses by function. Accordingly, certain costs have been allocated among the 
program(s) and supporting services benefited. The consolidated financial statements report certain categories of 
expenses that are attributed to more than one program or supporting function. Therefore, expenses require 
allocation on a reasonable basis that is consistently applied. The expenses that are allocated include salaries, 
benefits, professional and technical services, supplies, depreciation, interest, and other, which are allocated on 
the basis of estimates of time and effort. 
 
Income Taxes 
 
GEP, GHC, and FOG are organized as Utah nonprofit corporations and have been recognized by the Internal 
Revenue Service (IRS) as exempt from federal income taxes under Section 501(a) of the Internal Revenue Code 
as organization’s described in Section 501(c)(3), which qualify for the charitable contribution deduction, and 
have been determined not to be private foundations under Section 509(a)(1). Each entity is annually required to 
file a Return of Organization Exempt from Income Tax (Form 990) with the IRS. In addition, the entities are 
subject to income tax on net income that is derived from business activities that are unrelated to their exempt 
purpose. Management has determined each entity is not subject to unrelated business income tax and has not 
filed an Exempt Organization Business Income Tax Return (Form 990-T) with the IRS. 
 
Management believes that each entity has appropriate support for any tax positions taken affecting its annual 
filing requirements and, as such, do not have any uncertain tax positions that are material to the consolidated 
financial statements. Management would recognize future accrued interest and penalties related to 
unrecognized tax benefits and liabilities in income tax expense if such interest and penalties are incurred. 
 
Estimates 
 
The preparation of consolidated financial statements in conformity with generally accepted accounting 
principles requires management to make estimates and assumptions that affect the reported amounts of assets 
and liabilities at the date of the consolidated financial statements and the reported amounts of revenues and 
expenses during the reporting period. Actual results could differ from those estimates, and those differences 
could be material. 
 
Concentration and Credit Risk 
 
As a charter school, GCS receives a significant amount of funding from the State of Utah. If this funding were 
lost, it would have a material adverse effect on the financial condition of GEP. 
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Guadalupe Center Educational Programs, Inc. 
Notes to Consolidated Financial Statements 

June 30, 2025 and 2024 
 
 
Deposit concentration risk is managed by placing cash, money market accounts, and certificates of deposit with 
financial institutions believed by GEP to be creditworthy. At times, amounts on deposit may exceed insured 
limits or include uninsured investments in money market mutual funds. Insured accounts are guaranteed by the 
Federal Deposit Insurance Corporation (FDIC) up to $250,000 per depositor, per insured bank, for each account 
ownership category. As of June 30, 2025 and 2024, GEP had approximately $1,520,800 and $1,271,700, 
respectively, in excess of FDIC insurance limits. To date, no losses have been experienced in any of these 
accounts. Credit risk associated with government grants and contracts receivable and promises to give are 
limited due to high historical collection rates and because substantial portions of the outstanding amounts are 
due from governmental agencies and foundations supportive of the GEP’s mission. Investments are made by 
diversified investment managers whose performance is monitored by management and the Board of Directors. 
Although the fair values of investments are subject to fluctuation on a year-to-year basis, management and the 
Board of Directors believe that the investment policies and guidelines are prudent for the long-term welfare of 
GEP. 
 
Subsequent Events 
 
Management has evaluated subsequent events through January 21, 2026, the date the consolidated financial 
statements were available to be issued. 
 
 
Note 2 -  Liquidity and Availability 
 
Financial assets available for general expenditure, that is, without donor or other restrictions limiting their use, 
within one year of the consolidated statement of financial position date, comprise the following: 
 

2025 2024

Cash and cash equivalents 2,217,520$      1,945,354$      
Government grants and contracts receivable 529,209            609,157            
Other receivables 102,968            5,092                

2,849,697         2,559,603         
Deductions for restrictions (630,924)           (319,447)           

2,218,773$      2,240,156$      

 
Additionally, GEP has endowment funds that consist of funds designated by the Board that totaled $1,195,396 
and $1,069,838, as of June 30, 2025 and 2024, respectively. GEP also has investment funds intended to be held 
for long-term purposes that totaled $793,869 and $735,114, as of June 30, 2025 and 2024, respectively. 
Although GEP does not intend to spend from this board-designated endowment fund or the investment 
account, the endowment and part of the investment amounts could be made available, if necessary, for general 
expenditures. 
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Guadalupe Center Educational Programs, Inc. 
Notes to Consolidated Financial Statements 

June 30, 2025 and 2024 
 
 
Note 3 -  Fair Value Measurements and Disclosures 
 
Certain assets are reported at fair value in the consolidated financial statements. Fair value is the price that 
would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal, or most 
advantageous, market at the measurement date under current market conditions regardless of whether that 
price is directly observable or estimated using another valuation technique. Inputs used to determine fair value 
refer broadly to the assumptions that market participants would use in pricing the asset or liability, including 
assumptions about risk. Inputs may be observable or unobservable.  
 
Observable inputs are inputs that reflect the assumptions market participants would use in pricing the asset or 
liability based on market data obtained from sources independent of the reporting entity. Unobservable inputs 
are inputs that reflect the reporting entity’s own assumptions about the assumptions market participants would 
use in pricing the asset or liability based on the best information available. A three-tier hierarchy categorizes the 
inputs as follows: 
 
Level 1 – Quoted prices (unadjusted) in active markets for identical assets or liabilities that can be accessed at 
the measurement date. 
 
Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 
either directly or indirectly. These include quoted prices for similar assets or liabilities in active markets, quoted 
prices for identical or similar assets or liabilities in markets that are not active, inputs other than quoted prices 
that are observable for the asset or liability, and market-corroborated inputs. 
 
Level 3 – Unobservable inputs for the asset or liability. In these situations, inputs are developed using the best 
information available in the circumstances. 
 
In some cases, the inputs used to measure the fair value of an asset or a liability might be categorized within 
different levels of the fair value hierarchy. In those cases, the fair value measurement is categorized in its 
entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the entire 
measurement. Assessing the significance of a particular input to entire measurement requires judgment, 
considering factors specific to the asset or liability. The categorization of an asset within the hierarchy is based 
upon the pricing transparency of the asset and does not necessarily correspond to GEP’s assessment of the 
quality, risk or liquidity profile of the asset or liability. 
 
Investment assets and endowment investment assets are classified within Level 1 because they are comprised of 
open-end mutual funds with readily determinable fair values based on daily redemption values. The fair value of 
GEP’s beneficial interest in assets held by CFU is based on the fair value of fund investments as reported by CFU. 
These are considered to be Level 3 measurements.
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Guadalupe Center Educational Programs, Inc. 
Notes to Consolidated Financial Statements 

June 30, 2025 and 2024 
 
 
The following table presents assets measured at fair value on a recurring basis at June 30, 2025: 
 

Quoted Prices in Significant 
Active Markets Other Significant

for Identical Observable Unobservable
Assets Assets (Level 1) Inputs (Level 2) Inputs (Level 3) Total

Beneficial interest in
assets held by recipient organization -$                       -$                     270,552$        270,552$          

Investments
Cash and money market funds, at cost -$                       -$                     -$                     99,235$            
Fixed income mutual funds 244,184            -                       -                       244,184            
U.S. equity mutual funds 7,802                -                       -                       7,802                
Equity securities 442,648            -                       -                       442,648            

694,634$          -$                     -$                     793,869$          

Endowment investments
Cash and money market funds, at cost -$                       -$                     -$                     5,722$              
Fixed income mutual funds 398,265            -                       -                       398,265            
U.S. equity mutual funds 609,634            -                       -                       609,634            
International equity mutual funds 138,248            -                       -                       138,248            
Asset allocation mutual funds 43,527              -                       -                       43,527              

1,189,674$      -$                     -$                     1,195,396$      

Fair Value Measurements at Report Date Using

The following is a reconciliation of the beginning and ending balance of assets measured at fair value on a 
recurring basis using significant unobservable inputs (Level 3) for the year ended June 30, 2025: 
 

Beneficial 
Interest in Assets
Held by Recipient

Organization

Balance at June 30, 2024 258,340$          
     Investment return, net 20,744              
     Distributions (8,532)               

Balance at June 30, 2025 270,552$          
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Guadalupe Center Educational Programs, Inc. 
Notes to Consolidated Financial Statements 

June 30, 2025 and 2024 
 
 
The following table presents assets measured at fair value on a recurring basis at June 30, 2024: 
 

Quoted Prices in Significant 
Active Markets Other Significant

for Identical Observable Unobservable
Assets Assets (Level 1) Inputs (Level 2) Inputs (Level 3) Total

Beneficial interest in
assets held by recipient organization -$                       -$                     258,340$        258,340$          

Investments
Cash and money market funds, at cost -$                       -$                     -$                     80,600$            
Fixed income mutual funds 237,629            -                       -                       237,629            
U.S. equity mutual funds 181,612            -                       -                       181,612            
Equity securities 235,273            -                       -                       235,273            

654,514$          -$                     -$                     735,114$          

Endowment investments
Cash and money market funds, at cost -$                       -$                     -$                     10,199$            
Fixed income mutual funds 336,731            -                       -                       336,731            
U.S. equity mutual funds 530,589            -                       -                       530,589            
International equity mutual funds 156,458            -                       -                       156,458            
Asset allocation mutual funds 35,861              -                       -                       35,861              

1,059,639$      -$                     -$                     1,069,838$      

Fair Value Measurements at Report Date Using

 
The following is a reconciliation of the beginning and ending balance of assets measured at fair value on a 
recurring basis using significant unobservable inputs (Level 3) for the year ended June 30, 2024: 
 

Beneficial 
Interest in Assets
Held by Recipient

Organization

Balance at June 30, 2023 241,373$          
     Investment return, net 24,948              
     Distributions (7,981)               

Balance at June 30, 2024 258,340$          
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Guadalupe Center Educational Programs, Inc. 
Notes to Consolidated Financial Statements 

June 30, 2025 and 2024 
 
 
Note 4 -  Government Grants and Contracts Receivable 
 
Government grants and contracts receivable totaling $529,209 and $609,157 at June 30, 2025 and 2024, 
respectively, represent amounts due from certain state and local government agencies for reimbursement of 
various approved expenses under grants or contracts. All of these amounts are expected to be collected within 
one year. 
 
 
Note 5 -  Property and Equipment 
 
Property and equipment consists of the following at June 30, 2025 and 2024:  
 

2025 2024

Land 425,435$          425,435$          
Building 6,821,081         6,821,081         
Furniture and equipment 1,725,892         1,696,342         
Vehicles 480,335            480,335            
Construction in process 270,000            270,000            

9,722,743         9,693,193         

Less accumulated depreciation (3,945,527)       (3,653,708)       

5,777,216$      6,039,485$      
 

 
Note 6 -  Endowment 
 
During the year ended June 30, 2017, GEP established an endowment fund (the Endowment) held by FOG to 
receive gifts and to provide support for the activities and general operations of GEP. Net assets associated with 
endowment funds are classified and reported based on the existence or absence of any donor-imposed 
restrictions. As of June 30, 2025 and 2024, the Endowment net assets totaled $1,195,396 and $1,069,838, 
respectively, and represent unrestricted net assets designated for investment by the Board. 
 
Investment and Spending Policies 
 
GEP has adopted investment and spending policies for the Endowment that attempt to provide a predictable 
stream of funding for operations while seeking to maintain the purchasing power of the endowment assets. 
Over time, long-term rates of return should be equal to an amount sufficient to maintain the purchasing power 
of the Endowment assets, to provide the necessary capital to fund the spending policy, and to cover the costs of 
managing the Endowment investments. The performance objective is to achieve returns at least equal to 
relevant benchmarks. Actual returns in any given year may vary. To satisfy this long-term rate-of return 
objective, the investment portfolio is structured on a total-return approach through which investment returns 
are achieved through both capital appreciation (realized and unrealized) and current yield (interest and 
dividends). A significant portion of the funds are invested to seek growth of principal over time.  
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Guadalupe Center Educational Programs, Inc. 
Notes to Consolidated Financial Statements 

June 30, 2025 and 2024 
 
 
The annual net earnings of unrestricted Endowment funds may be committed, granted, or expended for the 
activities and purposes of GEP in an amount not to exceed 10% of the total value of the fund upon unanimous 
approval of the Board.  
 
Changes in Endowment net assets for the years ended June 30, 2025 and 2024, are as follows: 
 

2025 2024

Endowment net assets, beginning of year 1,069,838$      943,393$          
Purchase (sale) of investments (105)                  (122)                  
Investment return

Interest and dividends, net of fees 28,763              19,477              
Net realized and unrealized gain 96,900              107,090            

Endowment net assets, end of year 1,195,396$      1,069,838$      
 

 
Note 7 -  Beneficial Interest in Assets Held by Recipient Organization 
 
In approximately 1985, an endowment fund with donor restrictions that are perpetual in nature was established 
with Catholic Foundation of Utah (CFU). CFU is responsible for the investment and administration of the fund 
and the earnings are to be used to benefit GEP. The restricted corpus balance is $165,000 at June 30, 2025 and 
2024. GEP does not believe that CFU has variance power as defined by GAAP and, therefore, records its interest 
in the changes in the net assets of CFU related to this endowment. 
 
At June 30, 2025 and 2024, GEP has recorded $270,552 and $258,340, respectively, as its interest in the net 
assets of CFU relating to this endowment. Investments maintained by CFU on behalf of GEP in an endowment 
fund are carried at fair value, and realized and unrealized gains and losses are reflected in the consolidated 
statements of activities. Account activity for the years ended June 30, 2025 and 2024, is reflected in the 
following table: 
 

2025 2024

Interest in the net assets of recipient organization, beginning of year 258,340$          241,373$          
Investment returns (net of expenses)

Net realized and unrealized gains 20,744              24,948              
Withdrawals/amounts appropriated for operations (8,532)               (7,981)               

Interest in the net assets of recipient organization, end of year 270,552            258,340            

Allocated to net assets subject to endowment spending 
policy appropriation (105,552)           (93,340)             

Net assets with donor restrictions - perpetual in nature, end of year 165,000$          165,000$          
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Guadalupe Center Educational Programs, Inc. 
Notes to Consolidated Financial Statements 

June 30, 2025 and 2024 
 
 
The Board has interpreted state law to not require the preservation of the purchasing power (real value) of the 
permanent endowment funds unless explicit donor stipulations specify otherwise. The donor of the endowment 
has specifically stipulated that the original endowment principal may only be expended with the prior written 
consent of the donor. For the years ended June 30, 2025 and 2024, $8,532 and $7,981 was appropriated from 
previous appreciation of the endowment fund and was released.  
 
 
Note 8 -  Net Assets with Donor Restrictions 
 
Net assets with donor restrictions are restricted for the following purposes or periods: 
 

2025 2024

Subject to Expenditure for Specified Purpose
Early Learning Center 439,970$          219,985$          
Guadalupe Charter School 190,954            99,462              

630,924            319,447            

Endowment
Perpetual in nature, not subject to spending policy or appropriation 165,000            165,000            
Perpetual in nature, earnings from which are subject to endowment

spending policy appropriation (Note 7) 105,552            93,340              

270,552            258,340            

901,476$          577,787$          
 

 
Note 9 -  Defined Contribution Retirement Plan 
 
GEP participates in the UAPCS Retirement Plan (the Plan), a qualified multiemployer plan. All employees who 
have attained the age of 21 are eligible to participate in the Plan. GEP makes matching plan contributions on 
behalf of participating, eligible employees in the amount of 50% of deferred employee compensation not to 
exceed 10% of their salary. For the years ended June 30, 2025 and 2024, GEP recorded expense of $139,595 and 
$156,146, respectively, to the Plan. 
 
 
Note 10 -  Employee Retention Credit 
 
The Coronavirus Aid, Relief, and Economic Security Act provided an employee retention credit (the credit) which 
is a refundable tax credit against certain employment taxes of up to $5,000 per employee for eligible employers. 
The credit is equal to 50% of qualified wages paid to employees, capped at $10,000 of qualified wages through 
December 31, 2020. During the year ended June 30, 2025, GEP recorded a $340,738 benefit related to the credit 
which is presented in the consolidated statement of operations as public support.  
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Guadalupe Center Educational Programs, Inc. 
Notes to Consolidated Financial Statements 

June 30, 2025 and 2024 
 
 
The Consolidated Appropriations Act of 2021 and the American Rescue Plan Act of 2021 expanded the 
availability of the credit, extended the credit through September 30, 2021, and increased the credit to 70% of 
qualified wages, capped at $7,000 per quarter. As a result of the changes to the credit, the maximum credit per 
employee increased from $5,000 in 2020 to $21,000 in 2021. GEP has preliminarily determined that they will 
receive an approximate benefit from the credit of $1,513,605 relating to calendar year 2021. GEP has not 
recorded contribution revenue for the credit, because of uncertainty that they will receive the payment. GEP will 
record such amounts as revenue upon receipt or assurance of receipt. 
 
GEP’s Employee Retention Credit filings remain open for potential examination by the Internal Revenue Service 
through the statute of limitations, which has varying expiration dates extending through 2030. Any disallowed 
claims resulting from such examinations could be subject to repayment to the federal government. 
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Guadalupe Center Educational Programs, Inc. 
Consolidating Statement of Financial Position 

June 30, 2025 
 
 

Guadalupe Friends of
GEP Holding Co. Guadalupe Eliminations Total

Assets
Current assets

Cash and cash equivalents 1,950,334$   159,448$     107,738$       -$                   2,217,520$   
Government grants and 

contracts receivable 529,209         -                    -                      -                      529,209         
Intercompany receivable 1,582,994     -                    -                      (1,582,994)    -                      
Other receivables 102,968         -                    -                      -                      102,968         
Prepaid expenses and deposits 3,650             -                    -                      -                      3,650             

Total current assets 4,169,155     159,448       107,738         (1,582,994)    2,853,347     

Property and equipment, net 49,639           5,727,577    -                      -                      5,777,216     
Operating lease right-of-use asset 5,505,313     -                    -                      (5,505,313)    -                      
Investments 793,869         -                    -                      -                      793,869         
Endowment - investments -                      -                    1,195,396     -                      1,195,396     
Beneficial interest in assets held 

by recipient organization 270,552         -                    -                      -                      270,552         

10,788,528$ 5,887,025$ 1,303,134$   (7,088,307)$  10,890,380$ 
 

(Continued) 
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Guadalupe Center Educational Programs, Inc. 
Consolidating Statement of Financial Position 

June 30, 2025 
 
 

Guadalupe Friends of
GEP Holding Co. Guadalupe Eliminations Total

 
Liabilities and Net Assets

Current liabilities
Accounts payable 32,207$         -$                  -$                    -$                   32,207$         
Accrued liabilities 421,995         4,803           -                      -                      426,798         
Operating lease liability 353,543         -                    -                      (353,543)       -                      
Intercompany payable -                      412,199       1,170,795     (1,582,994)    -                      

Total current liabilities 807,745         417,002       1,170,795     (1,936,537)    459,005         

Operating lease liability, less
current portion 5,151,770     -                    -                      (5,151,770)    -                      

Total liabilities 5,959,515     417,002       1,170,795     (7,088,307)    459,005         

Net Assets
Without donor restrictions

Undesignated 3,927,537     5,470,023    (1,063,057)    -                      8,334,503     
Board designated endowment -                      -                    1,195,396     -                      1,195,396     

Total net assets without 
donor restrictions 3,927,537     5,470,023    132,339         -                      9,529,899     

With donor restrictions
Purpose restrictions 630,924         -                    -                      -                      630,924         
Endowment 270,552         -                    -                      -                      270,552         

Total net assets with
donor restrictions 901,476         -                    -                      -                      901,476         

Total net assets 4,829,013     5,470,023    132,339         -                      10,431,375   

10,788,528$ 5,887,025$ 1,303,134$   (7,088,307)$  10,890,380$ 
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Guadalupe Center Educational Programs, Inc. 
Consolidating Statement of Financial Position 

June 30, 2024 
 
 

Guadalupe Friends of
GEP Holding Co. Guadalupe Eliminations Total

Assets
Current assets

Cash and cash equivalents 1,708,455$     125,321$     111,578$     -$                   1,945,354$    
Government grants and 

contracts receivable 609,157           -                     -                    -                     609,157         
Intercompany receivable 1,413,155        -                     -                    (1,413,155)    -                      
Other receivables 5,092               -                     -                    -                     5,092              
Prepaid expenses and deposits 6,421               -                     -                    -                     6,421              

Total current assets 3,742,280        125,321        111,578       (1,413,155)    2,566,024      

Property and equipment, net 81,561             5,957,924    -                    -                     6,039,485      
Operating lease right of use asset 5,594,685        -                     (5,594,685)    -                      
Investments 735,114           -                     -                    -                     735,114         
Endowment - investments -                        -                     1,069,838    -                     1,069,838      
Beneficial interest in assets held 

by recipient organization 258,340           -                     -                    -                     258,340         

10,411,980$   6,083,245$  1,181,416$  (7,007,840)$ 10,668,801$ 
 

(Continued) 
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Guadalupe Center Educational Programs, Inc. 
Consolidating Statement of Financial Position 

June 30, 2024 
 
 

Guadalupe Friends of
GEP Holding Co. Guadalupe Eliminations Total

 
Liabilities and Net Assets

Current liabilities
Accounts payable 18,203$           4,785$          -$                  -$                   22,988$         
Accrued liabilities 384,606           -                     8,292            -                     392,898         
Operating lease liability 353,543           -                     -                    (353,543)       -                      
Intercompany payable -                        407,985        1,005,170    (1,413,155)    -                      

Total current liabilities 756,352           412,770        1,013,462    (1,766,698)    415,886         

Operating lease liability, less
current portion 5,241,142        -                     -                    (5,241,142)    -                      

Total liabilities 5,997,494        412,770        1,013,462    (7,007,840)    415,886         

Net Assets
Without donor restrictions

Undesignated 3,836,699        5,670,475    (901,884)      -                     8,605,290      
Board designated endowment -                        -                     1,069,838    -                     1,069,838      

Total net assets without 
donor restrictions 3,836,699        5,670,475    167,954       -                     9,675,128      

With donor restrictions
Purpose restrictions 319,447           -                     -                    -                     319,447         
Endowment 258,340           -                     -                    -                     258,340         

Total net assets with
donor restrictions 577,787           -                     -                    -                     577,787         

Total net assets 4,414,486        5,670,475    167,954       -                     10,252,915    

10,411,980$   6,083,245$  1,181,416$  (7,007,840)$ 10,668,801$ 
 

 
 



 

26 

Guadalupe Center Educational Programs, Inc. 
Consolidating Statement of Activities 

Year Ending June 30, 2025 
 
 

Guadalupe Friends of
GEP Holding Co. Guadalupe Eliminations Total

Net Assets Without Donor Restrictions 
Public support

Private donations 1,130,414$  -$                  -$              -$                  1,130,414$    
Revenue

Interest income -                    -                    -                 -                    -                       
Net investment return 149,144       -                    125,663   -                    274,807          
Other 3,982            354,146       320,000   (673,544)     4,584              

Special events revenue 231,029       -                    -                 -                    231,029          
Less costs of direct 

benefits to donors (104,245)      -                    -                 -                    (104,245)        

1,410,324    354,146       445,663   (673,544)     1,536,589      

Net Assets Released from Restrictions
Restrictions satisfied 7,400,899    -                    -                 -                    7,400,899      

Total public support and revenue
without donor restrictions 8,811,223    354,146       445,663   (673,544)     8,937,488      

Expenses
Program services

Guadalupe Charter School 5,416,045    129,066       -                 (236,874)     5,308,237      
Adult Education Program 824,778       24,072         -                 (33,834)        815,016          
Preschool Program 1,215,289    32,350         -                 (25,667)        1,221,972      
Toddler Beginnings 352,042       11,403         -                 (16,334)        347,111          
In-Home Program 451,462       12,361         -                 (24,501)        439,322          

Total program services 8,259,616    209,252       -                 (337,210)     8,131,658      

Supporting services
Management and general 454,166       333,160       3,360        (323,500)     467,186          
Fundraising 6,603            12,186         477,918   (12,834)        483,873          

Total supporting services 460,769       345,346       481,278   (336,334)     951,059          

Total expenses 8,720,385    554,598       481,278   (673,544)     9,082,717      

Change in Net Assets Without Donor 
Restrictions 90,838         (200,452)     (35,615)    -                    (145,229)        

 
(Continued)
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Year Ending June 30, 2025 
 
 

Guadalupe Friends of
GEP Holding Co. Guadalupe Eliminations Total

 
With Donor Restrictions

Purpose Restrictions
Public support

Private donations 881,709$     -$                  -$              -$                  881,709$        
Public grants and contracts

Charter School - federal funding 1,258,763    -                    -                 -                    1,258,763      
Charter School - state funding 3,984,437    -                    -                 -                    3,984,437      
Other government funding 1,578,935    -                    -                 -                    1,578,935      

Net Assets Released from Restrictions
Restrictions satisfied (7,400,899)   -                    -                 -                    (7,400,899)     

Change in Net Assets With Donor 
Restrictions from Operations 302,945       -                    -                 -                    302,945          

Change in Interest in Net Assets of 
Recipient Organization 20,744         -                    -                 -                    20,744            

Change in Net Assets With 
Donor Restrictions 323,689       -                    -                 -                    323,689          

Change in Net Assets 414,527       (200,452)     (35,615)    -                    178,460          

Net Assets, Beginning of Year 4,414,486    5,670,475   167,954   -                    10,252,915    

Net Assets, End of Year 4,829,013$  5,470,023$ 132,339$ -$                  10,431,375$  
 

 



 

28 
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Year Ending June 30, 2024 
 
 

Guadalupe Friends of
GEP Holding Co. Guadalupe Eliminations Total

Net Assets Without Donor Restrictions 
Public support

Private donations 291,554$    -$                  -$                -$                 291,554$       
Revenue

Net investment return 88,309         -                    126,567     -                   214,876         
Other 9,584           354,298       415,000     (768,544)    10,338            

Special events revenue 222,092 -                    -                  -                   222,092         
Less costs of direct 

benefits to donors (118,789)     -                    -                  -                   (118,789)        

492,750       354,298       541,567     (768,544)    620,071         

Net Assets Released from Restrictions
Restrictions satisfied 7,924,712   -                    -                  -                   7,924,712      

Total public support and revenue
without donor restrictions 8,417,462   354,298       541,567     (768,544)    8,544,783      

Expenses
Program services

Guadalupe Charter School 5,080,587   132,080       -                  (236,874)    4,975,793      
Adult Education Program 751,531       21,958         -                  (33,834)       739,655         
Preschool Program 1,162,289   31,270         -                  (25,667)       1,167,892      
Toddler Beginnings 360,304       9,507           -                  (16,334)       353,477         
In-Home Program 470,254       12,843         -                  (24,501)       458,596         

Total program services 7,824,965   207,658       -                  (337,210)    7,695,413      

Supporting services
Management and general 407,787       426,022       3,062          (418,500)    418,371         
Fundraising 9,943           12,691         447,363     (12,834)       457,163         

Total supporting services 417,730       438,713       450,425     (431,334)    875,534         

Total expenses 8,242,695   646,371       450,425     (768,544)    8,570,947      

Change in Net Assets Without Donor 
Restrictions 174,767       (292,073)      91,142       -                   (26,164)          

 
(Continued) 
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Guadalupe Center Educational Programs, Inc. 
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Year Ending June 30, 2024 
 
 

Guadalupe Friends of
GEP Holding Co. Guadalupe Eliminations Total

 
With Donor Restrictions

Purpose Restrictions
Public support

Private donations 1,212,908$ -$                  -$                -$                 1,212,908$    
Public grants and contracts

Charter School - federal funding 1,676,721   -                    -                  -                   1,676,721      
Charter School - state funding 3,224,397   -                    -                  -                   3,224,397      
Other government funding 1,877,554   -                    -                  -                   1,877,554      

Net Assets Released from Restrictions
Restrictions satisfied (7,924,712)  -                    -                  -                   (7,924,712)     

Change in Net Assets With Donor 
Restrictions from Operations 66,868         -                    -                  -                   66,868            

Change in Interest in Net Assets of 
Recipient Organization 24,948         -                    -                  -                   24,948            

Change in Net Assets With 
Donor Restrictions 91,816         -                    -                  -                   91,816            

Change in Net Assets 266,583       (292,073)      91,142       -                   65,652            

Net Assets, Beginning of Year 4,147,903   5,962,548    76,812       -                   10,187,263    

Net Assets, End of Year 4,414,486$ 5,670,475$ 167,954$   -$                 10,252,915$  
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Independent Auditor’s Report on Internal Control over Financial Reporting and on 

Compliance and Other Matters Based on an Audit of Consolidated Financial Statements Performed in 
Accordance with Government Auditing Standards 

 
 
The Board of Directors 
Guadalupe Center Educational Programs, Inc. 
Salt Lake City, Utah 
 
 
We have audited in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States (Government Auditing Standards), the 
consolidated financial statements of Guadalupe Center Educational Programs, Inc., which comprise the 
consolidated statement of financial position as of June 30, 2025, and the related consolidated 
statements of activities, functional expenses, and cash flows for the year then ended, and the related 
notes to the consolidated financial statements and have issued our report thereon dated January 21, 
2026. 
 
Report on Internal Control over Financial Reporting 
 
In planning and performing our audit of the consolidated financial statements, we considered 
Guadalupe Center Educational Programs, Inc.'s internal control over financial reporting (internal control) 
as a basis for designing audit procedures that are appropriate in the circumstances for the purpose of 
expressing our opinion on the consolidated financial statements, but not for the purpose of expressing 
an opinion on the effectiveness of Guadalupe Center Educational Programs, Inc.’s internal control. 
Accordingly, we do not express an opinion on the effectiveness of Guadalupe Center Educational 
Programs, Inc.’s internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, or 
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a 
combination of deficiencies, in internal control, such that there is a reasonable possibility that a material 
misstatement of the entity’s consolidated financial statements will not be prevented, or detected and 
corrected, on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in 
internal control that is less severe than a material weakness, yet important enough to merit attention by 
those charged with governance. 
 
Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies. Given these limitations, during our audit, we did not identify any 
deficiencies in internal control that we consider to be material weaknesses. However, material 
weaknesses or significant deficiencies may exist that were not identified. 
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Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether Guadalupe Center Educational Programs, 
Inc.'s consolidated financial statements are free from material misstatement, we performed tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements, 
noncompliance with which could have a direct and material effect on the consolidated financial 
statements. However, providing an opinion on compliance with those provisions was not an objective of 
our audit, and accordingly, we do not express such an opinion. The results of our tests disclosed no 
instances of noncompliance or other matters that are required to be reported under Government 
Auditing Standards. 
 
Purpose of this Report 
 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing and not to provide an opinion on the effectiveness of the 
entity’s internal control or on compliance. This report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering the entity’s internal control and 
compliance. Accordingly, this communication is not suitable for any other purpose. 
 
 
 
 
Salt Lake City, Utah 
January 21, 2026 
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Independent Auditor’s Report on Compliance for the Major Federal Program; Report on 
Internal Control Over Compliance Required by the Uniform Guidance 

 
 
The Board of Directors 
Guadalupe Center Educational Programs, Inc. 
Salt Lake City, Utah 
 
 
Report on Compliance for the Major Federal Program 
 
Opinion on the Major Federal Program 
 
We have audited Guadalupe Center Educational Programs, Inc.’s compliance with the types of 
compliance requirements identified as subject to audit in the OMB Compliance Supplement that could 
have a direct and material effect on Guadalupe Center Educational Programs, Inc.’s major federal 
program for the year ended June 30, 2025. Guadalupe Center Educational Programs, Inc.’s major federal 
program is identified in the summary of auditor’s results section of the accompanying schedule of 
findings and questioned costs. 
 
In our opinion, Guadalupe Center Educational Programs, Inc. complied, in all material respects, with the 
compliance requirements referred to above that could have a direct and material effect on its major 
federal program for the year ended June 30, 2025. 
 
Basis for Opinion on the Major Federal Program 
 
We conducted our audit of compliance in accordance with auditing standards generally accepted in the 
United States of America (GAAS); the standards applicable to financial audits contained in Government 
Auditing Standards issued by the Comptroller General of the United States (Government Auditing 
Standards); and the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform 
Guidance). Our responsibilities under those standards and the Uniform Guidance are further described 
in the Auditor’s Responsibilities for the Audit of Compliance section of our report. 
 
We are required to be independent of Guadalupe Center Educational Programs, Inc. and to meet our 
other ethical responsibilities, in accordance with 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 on compliance for the major federal program. Our audit does not provide a legal determination 
of Guadalupe Center Educational Programs, Inc.’s compliance with the compliance requirements 
referred to above.
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Responsibilities of Management for Compliance 
 
Management is responsible for compliance with the requirements referred to above and for the design, 
implementation, and maintenance of effective internal control over compliance with the requirements 
of laws, statutes, regulations, rules and provisions of contracts or grant agreements applicable to 
Guadalupe Center Educational Programs, Inc.‘s federal programs.  
 
Auditor’s Responsibilities for the Audit of Compliance 
 
Our objectives are to obtain reasonable assurance about whether material noncompliance with the 
compliance requirements referred to above occurred, whether due to fraud or error, and express an 
opinion on Guadalupe Center Educational Programs, Inc.’s compliance based on our audit. 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 GAAS, Government Auditing Standards, and the Uniform 
Guidance will always detect material noncompliance when it exists. The risk of not detecting material 
noncompliance resulting from fraud is higher than for that resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
Noncompliance with the compliance requirements referred to above is considered material, if there is a 
substantial likelihood that, individually or in the aggregate, it would influence the judgment made by a 
reasonable user of the report on compliance about Guadalupe Center Educational Programs, Inc.’s 
compliance with the requirements of the major federal program as a whole. 
 
In performing an audit in accordance with GAAS, Government Auditing Standards, and the Uniform 
Guidance, we: 
 

• Exercise professional judgment and maintain professional skepticism throughout the audit. 
• Identify and assess the risks of material noncompliance, 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 Guadalupe Center Educational Programs, Inc.’s 
compliance with the compliance requirements referred to above and performing such other 
procedures as we considered necessary in the circumstances. 

• Obtain an understanding of Guadalupe Center Educational Programs, Inc.’s internal control over 
compliance relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances and to test and report on internal control over compliance in accordance with the 
Uniform Guidance, but not for the purpose of expressing an opinion on the effectiveness of 
Guadalupe Center Educational Programs, Inc.’s internal control over compliance. Accordingly, no 
such opinion is expressed. 

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and any significant deficiencies and material weaknesses in 
internal control over compliance that we identified during the audit. 
 
Report on Internal Control over Compliance 
 
A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their 
assigned functions, to prevent, or detect and correct, noncompliance with a type of compliance 
requirement of a federal program on a timely basis. 
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A material weakness in internal control over compliance is a deficiency, or a combination of deficiencies, in 
internal control over compliance, such that there is a reasonable possibility that material noncompliance with a 
type of compliance requirement of a federal program will not be prevented, or detected and corrected, on a 
timely basis. A significant deficiency in internal control over compliance is a deficiency, or a combination of 
deficiencies, in internal control over compliance with a type of compliance requirement of a federal program 
that is less severe than a material weakness in internal control over compliance, yet important enough to merit 
attention by those charged with governance.  
 
Our consideration of internal control over compliance was for the limited purpose described in the Auditor’s 
Responsibilities for the Audit of Compliance section above and was not designed to identify all deficiencies in 
internal control over compliance that might be material weaknesses or significant deficiencies in internal control 
over compliance. Given these limitations, during our audit we did not identify any deficiencies in internal control 
over compliance that we consider to be material weaknesses, as defined above. However, material weaknesses 
or significant deficiencies in internal control over compliance may exist that were not identified. 
 
Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal control 
over compliance. Accordingly, no such opinion is expressed. 
 
The purpose of this report on internal control over compliance is solely to describe the scope of our testing of 
internal control over compliance and the results of that testing based on the requirements of the Uniform 
Guidance. Accordingly, this report is not suitable for any other purpose.  
 
 
 
 
Salt Lake City, Utah 
January 21, 2026 
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Guadalupe Center Educational Programs, Inc. 
Schedule of Expenditures of Federal Awards 

Year Ended June 30, 2025 
 
 

Federal Pass-Through
 Financial Entity 

Assistance Identifying  
Listing Number Expenditures

U.S. Department of Education
Passed Through the Utah State Office of Education:

Special Education Cluster
Special Education - Grants to States 84.027 24/25FTFL 58,174$        
Special Education - Preschool Grants 84.173 24/25PRE IDEA 2,457            

Total Special Education Cluster 60,631          

Adult Education - Basic Grants to States 84.002 25ADEB 287,450        

Title I Grants 
Title I Grants to Local Educational Agencies 84.010 24T1SF 139,240        
Title I Grants to Local Educational Agencies 84.010 25T1FT 93,075          

Total Title I Grants 232,315        

21st Century CCLC 84.287 25ASFT 286,054        
Supporting Effective Instruction State Grants 84.367 242FT/223FT 2,563            
English Language Acquisition State Grants 84.365 24ELFT 9,453            
Title IV Stronger Connections 84.424F 234AFT 120,200        
Student Support and Academic Enrichment 84.424A 254AFT 10,000          

Education Stabilization Funds
COVID-19 Education Stabilization Fund - Elementary 

and Secondary School Education Relief - DTL 84.425U 21ARPL 1,608            
American Rescue Plan - Elementary and Secondary 

School Emergency Relief - Summer School 84.425U 21ARPS 83,226          
Total Education Stabilization Funds 84,834          

Total U.S. Department of Education 1,093,500     

U.S. Department of Agriculture
Passed Through Utah State Office of Education:

Child Nutrition Cluster
National School Lunch Program 10.555 24NSLP/25NSLP 452,434        
Fresh Fruit and Vegetable Program 10.582 24FFVP/25FFVP/23LFS 30,818          

Total Child Nutrition Cluster 483,252        

Total U.S. Department of Agriculture 483,252        

Federal Grantor/Pass-Through
Grantor/Program or Cluster Title

 
(Continued)
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Guadalupe Center Educational Programs, Inc. 
Schedule of Expenditures of Federal Awards 

Year Ended June 30, 2025 
 
 

Federal Pass-Through
Financial Entity 

Assistance Identifying  
Listing Number Expenditures

U.S. Department of Health and Human Services
Passed Through the Utah Department of Workforce Services:

Child Care Development Fund Cluster
Child Care and Development 

Block Grant (Stabilization) 93.575 N/A 57,348          
Child Care and Development 

Block Grant (Stabilization) 93.575 N/A 67,235          
Expanded Student access Grant 93.575 23DWS0140 1,032,287     

Total Child Care Development Fund Cluster 1,156,870     

Community-Based Child Abuse Prevention Grant 93.590 A03295 118,530        

Passed Through Salt Lake County, Utah
Social Services Block Grant 93.667 HCD22107SS 54,587          

Total U.S. Department of Health and Human Services 1,329,987     

Total Federal Financial Assistance 2,906,739$  

Federal Grantor/Pass-Through
Grantor/Program or Cluster Title
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Guadalupe Center Educational Programs, Inc. 
Notes to Schedule of Expenditures of Federal Awards 

Year Ended June 30, 2025 
 
 
Note 1 -  Basis of Presentation 
 
The accompanying schedule of expenditures of federal awards (the schedule) includes the federal award activity 
of Guadalupe Center Educational Programs, Inc. (the Organization) under programs of the federal government 
for the year ended June 30, 2025. The information is presented in accordance with the requirements of Title 2 
U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards (Uniform Guidance). Because the schedule presents only a selected portion of 
the operations of the Organization, it is not intended to and does not present the consolidated financial 
position, changes in net assets, or cash flows of the Organization. 
 
 
Note 2 -  Summary of Significant Accounting Policies 
 
Expenditures reported in the schedule are reported on the accrual basis of accounting. Such expenditures are 
recognized following the cost principles contained in the Uniform Guidance, wherein certain types of 
expenditures are not allowable or are limited as to reimbursement. No federal financial assistance has been 
provided to a subrecipient. 
 
 
Note 3 -  Indirect Cost Rate 
 
The Organization has not elected to use the 10% de minimis cost rate. 
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Guadalupe Center Educational Programs, Inc. 
Schedule of Findings and Questioned Costs 

Year Ended June 30, 2025 
 
 

Section I – Summary of Auditor’s Results 
 
FINANCIAL STATEMENTS

Type of auditor's report issued Unmodified

Internal control over financial reporting:
Material weaknesses identified No
Significant deficiencies identified not considered

to be material weaknesses None Reported

Noncompliance material to financial statements noted? No

FEDERAL AWARDS

Internal control over major program:
Material weaknesses identified No
Significant deficiencies identified not considered

to be material weaknesses None Reported

Type of auditor's report issued on compliance 
for major programs: Unmodified

Any audit findings disclosed that are required to be reported in 
accordance with Uniform Guidance 2 CFR 200.516 (a): No

Identification of major programs:

Child Care Development Fund Cluster 93.575

Dollar threshold used to distinguish between type A 
and type B programs: $750,000

Auditee qualified as low-risk auditee? Yes

Name of Federal Program or Cluster  Federal Financial Assistance Listing

 
 

Section II – Financial Statement Findings 
 
None 
 

Section III – Federal Award Findings and Questioned Costs 
 
None 


