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Independent Auditor’s Report 

 
 
To the Governing Board of 
Coral Academy of Science Las Vegas 
Las Vegas, Nevada 
 

Report on the Audit of the Financial Statements 

Opinions 

We have audited the accompanying financial statements of the governmental activities and each major fund of Coral Academy 
of Science Las Vegas (School)  as of and for the year ended June 30, 2024, and the related notes to the financial statements, 
which collectively comprise the School’s basic financial statements as listed in the table of contents.  

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective financial position 
of the governmental activities and each major fund of the School, as of June 30, 2024, and the respective changes in financial 
position for the year then ended in accordance with accounting principles generally accepted in the United States of America. 

Basis for Opinions 

We conducted our audit 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.  Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of 
the Financial Statements section of our report. We are required to be independent of the School and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our audit opinions. 

Responsibilities of Management for the Financial Statements 

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

In preparing the financial statements, management is required to evaluate whether there are conditions or events, considered in 
the aggregate, that raise substantial doubt about the School’s ability to continue as a going concern for twelve months beyond 
the financial statement date, including any currently known information that may raise substantial doubt shortly thereafter. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinions. Reasonable assurance is 
a high level of assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance 
with generally accepted auditing standards 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 financial statements. 
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In performing an audit in accordance with generally accepted auditing standards 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 financial statements, whether due to fraud or error, and 
design and perform audit procedures responsive to those risks. Such procedures include examining, on a test basis, 
evidence regarding the amounts and disclosures in the financial statements. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the School’s 
internal control. Accordingly, no such opinion is expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates 
made by management, as well as evaluate the overall presentation of the financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial 
doubt about the School’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. 

Required Supplementary Information  

Accounting principles generally accepted in the United States of America require that the management’s discussion and 
analysis, budgetary comparison, and pension information on pages 4–8 and 29-31 be presented to supplement the basic 
financial statements. Such information is the responsibility of management and, although not a part of the basic financial 
statements, is required by the Governmental Accounting Standards Board who considers it to be an essential part of financial 
reporting for placing the basic financial statements in an appropriate operational, economic, or historical context. We have 
applied certain limited procedures to the required supplementary information in accordance with auditing standards generally 
accepted in the United States of America, which consisted of inquiries of management about the methods of preparing the 
information and comparing the information for consistency with management’s responses to our inquiries, the basic financial 
statements, and other knowledge we obtained during our audit of the basic financial statements. We do not express an opinion 
or provide any assurance on the information because the limited procedures do not provide us with sufficient evidence to 
express an opinion or provide any assurance. 

Supplementary Information  

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise the 
School’s basic financial statements. 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, is presented for purposes of additional analysis and is not a required part of the basic 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 basic financial statements. The information has been subjected to the auditing procedures 
applied in the audit of the basic financial statements and certain additional procedures, including comparing and reconciling 
such information directly to the underlying accounting and other records used to prepare the basic financial statements or to the 
basic financial statements themselves, and other additional procedures in accordance with auditing standards generally 
accepted in the United States of America. In our opinion, the schedule of expenditures of federal awards is fairly stated, in all 
material respects, in relation to the basic financial statements as a whole. 

Other Information  

Management is responsible for the other information included with the financial statements. The other information comprises 
the schedules of financial performance but does not include the basic financial statements and our auditor’s report thereon. Our 
opinions on the basic financial statements do not cover the other information, and we do not express an opinion or any form of 
assurance thereon. 

In connection with our audit of the basic financial statements, our responsibility is to read the other information and consider 
whether a material inconsistency exists between the other information and the basic financial statements, or the other 
information otherwise appears to be materially misstated. If, based on the work performed, we conclude that an uncorrected 
material misstatement of the other information exists, we are required to describe it in our report. 
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Other Reporting Required by Government Auditing Standards  

In accordance with Government Auditing Standards, we have also issued our report dated October 17, 2024, on our 
consideration of the School’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 the School’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 the School’s 
internal control over financial reporting and compliance. 
 

 
 
 

Las Vegas, Nevada 
October 17, 2024 
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

JUNE 30, 2024 
 
 

The following discussion and analysis of Coral Academy of Science Las Vegas provides an overview of the 
School’s financial activities for the year ended June 30, 2024.  As management of Coral Academy of Science Las 
Vegas (the School), we encourage readers to consider the information presented here in conjunction with the 
financial statements and notes.  This annual report consists of a series of financial statements.  The Statement of Net 
Position and the Statement of Activities provide information about the activities of the School as a whole and 
present a longer-term view of the School’s finances.  Fund financial statements tell how these services were 
financed in the short-term, as well as what remains for future spending.  Fund financial statements report the 
School’s operations in more detail than the government-wide statements. 
 
Financial Highlights 
 
Governmental Activities 
The School has a net position of $228,051, which is a decrease of $2,490,687 or approximately 92%.  Assets 
consist primarily of cash of $34,039,269, of which $8,263,455 is restricted for debt obligations, net capital assets of 
$66,840,854, and net intangible lease assets of $6,028,166. Total revenues were $63,128,037, an increase of 
$11,224,507 and total expenses were $65,618,724, an increase of $11,270,725.  Approximately 76% of total 
revenue was derived from the unrestricted portion of the Pupil Centered Funding Program (PCFP) provided for 
operations in the current fiscal year. 
 
Overview of the Financial Statements 
 
The School’s basic financial statements are comprised of three components:  government-wide financial statements, 
fund financial statements, and the accompanying notes to the financial statements. 
 
Government- Wide Financial Statements: 
The government-wide financial statements are designed to provide readers with a broad overview of the School’s 
finances, in a manner similar to a private-sector business. 
 
The statement of net position presents information on all of the School’s assets and liabilities, with the difference 
between the two reported as net position.  Over time, increases or decreases in net position may serve as useful 
indicators of whether the financial position of the School is improving or deteriorating. 
 
The statement of activities presents information showing how the School’s net position changed during the most 
recent fiscal year.  Changes in net position are reported as soon as the underlying event giving rise to the change 
occurs, regardless of the timing of related cash flows.  Thus, revenues and expenses are reported in this statement 
for some items that will only result in cash flows in future fiscal periods. 
 
Fund Financial Statements: 
A fund is established to account for a specific activity or purpose.  The School only has governmental funds.  
Governmental funds are used to account for essentially the same functions reported as governmental activities in 
the government-wide financial statements. However, unlike the government-wide financial statements, 
governmental fund financial statements focus on near-term inflows and outflows of spendable resources, as well as 
balances of spendable resources available at the end of the fiscal year.  Such information may be useful in 
evaluating a government’s near-term financing requirements.  Because the governmental fund financial statements 
focus on near-term spendable resources, and the governmental activities on the government-wide financial 
statements have a longer-term focus, a reconciliation of the differences between the two is provided following the 
fund financial statement’s balance sheet and statement of revenues, expenditures and changes in fund balances, 
respectively. 
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
MANAGEMENT’S DISCUSSION AND ANALYSIS (CONTINUED) 

JUNE 30, 2024 
 

 
Overview of the Financial Statements (Continued) 
 
Notes to the Basic Financial Statements: 
The notes to the basic financial statements provide additional information that is essential to a full understanding of 
the information provided in the government-wide and fund financial statements and should be read with the 
financial statements. 
 
The School as a whole 
 
One important question asked about the School’s finances is: “Is the School better or worse off as a result of the 
year’s activities?”   The information in the government-wide financial statements helps answer this question.  These 
statements include all assets and liabilities using the accrual basis of accounting, which is the basis of accounting 
used by most private-sector companies. 
 
The change in net position (the difference between total assets and total liabilities) over time is one indicator of 
whether the School’s financial health is improving or deteriorating.  However, consideration should be given to 
other non-financial factors in making an assessment of the School’s health, such as changes in enrollment, changes 
in the State’s funding of educational costs and changes in the economy to assess the overall health of the School. 
 
The School’s net position was as follows: 
 

2024 2023 Change Percentage

Current assets 43,662,781$      39,678,317$      3,984,464$        10%
Noncurrent assets 72,990,140        72,497,513        492,627             1%

Total assets 116,652,921      112,175,830      4,477,091          4%

Deferred outflows of resources 28,866,903        18,956,368        9,910,535          52%

Current liabilities 7,445,878          7,032,627          413,251             6%
Long-term liabilities 136,922,539      120,807,411      16,115,128        13%

Total liabilities 144,368,417      127,840,038      16,528,379        13%

Deferred inflows of resources 923,356             573,422             349,934             61%

Net position invested in 
capital assets, net of debt (11,873,844)       (11,585,683)       (288,161)            2%

Restricted 8,263,455          8,082,635          180,820             2%
Unrestricted 3,838,440          6,221,786          (2,383,346)         -38%

Total net position 228,051$           2,718,738$        (2,490,687)$       -92%
 

 
The increase in current assets is primarily due to an increase in enrollment, additional funding from ESSER and 
additional grants from the State. Long-term liabilities increased due to an increase in the net pension and lease 
liability obligation. The overall net position decreased due to the increase in the pension and lease liabilities. 
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
MANAGEMENT’S DISCUSSION AND ANALYSIS (CONTINUED) 

JUNE 30, 2024 
 

 
The School as a whole – continued 
 
The School’s revenues were as follows: 
 

2024 2023 Change Percentage

Revenue
State sources 51,466,694$      39,696,208$      11,770,486$      30%
Federal sources 9,332,859          9,008,848          324,011             4%
Other sources 2,328,484          3,198,474          (869,990)            -27%

Total revenue 63,128,037$      51,903,530$      11,224,507$      22%
 

 
An increase in enrollment constituted an increase in the revenue from the state sources. CASLV has also received 
grant funds through the CARES Act Elementary and Secondary School Emergency Relief Fund (the ESSER Fund).  
 
The School’s expenditures were as follows: 
 

2024 2023 Change Percentage

Instruction 36,694,540$      30,292,635$      6,401,905$        21%
Student support 3,622,546          2,903,956          718,590             25%
Instructional support 1,716,408          1,746,668          (30,260)              -2%
General administration 1,071,450          1,719,768          (648,318)            -38%
School administration 5,180,216          3,455,388          1,724,828          50%
Central services 4,151,317          2,668,947          1,482,370          56%
Operations and maint. of plant 3,768,196          3,242,356          525,840             16%
Student transportation 170,455             124,747             45,708               37%
Food services 2,395,939          1,468,035          927,904             63%
Amortization of lease rights 1,179,450          1,089,618          89,832               8%
Unallocated depreciation 2,268,441          2,152,450          115,991             5%
Debt service 3,399,766          3,483,431          (83,665)              -2%

Total expenses 65,618,724$      54,347,999$      11,270,725$      21%
 

 
Expenses for regular instruction, special instruction, instructional support, and operations and maintenance of plant 
increased due to the hiring of additional staff to support the increase in enrollment. Due to the increased enrollment, 
general administration changed to school administration and central services to support the school. 
 
 
Government – Wide Financial Analysis 
 
The following analysis has been prepared comparing the results for the fiscal year ending June 30, 2024 to the Final 
school budget: 
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CORAL ACADEMY OF SCIENCE LAS VEGAS
BUDGET COMPARISON SCHEDULE (UNAUDITED)
MODIFIED ACCRUAL
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Variance
Favorable /

Budget Actual (Unfavorable)

REVENUE
Local revenue sources 790,000$          2,328,484$       1,538,484$       
State revenue sources 42,126,827       51,466,694       9,339,867         
Federal revenue sources 3,930,927         9,332,859         5,401,932         

Total revenue 46,847,754       63,128,037       16,280,283       

EXPENDITURES
Regular programs:

Instruction 25,244,182       21,700,870       3,543,312         
Support services 13,172,633       14,841,052       (1,668,419)       

Total regular programs 38,416,815       36,541,922       1,874,893         

Special programs:
Instruction 3,479,352         10,744,517       (7,265,165)       
Support services 968,306            5,549,406         (4,581,100)       

Total support services 4,447,658         16,293,923       (11,846,265)     

Other:
Capital outlay -                    852,302            (852,302)          
Debt service 3,983,281         5,688,196         (1,704,915)       

Total other 3,983,281         6,540,498         (2,557,217)       

Total expenditures 46,847,754       59,376,343       (12,528,589)     

Net change in fund balances -                    3,751,694         3,751,694         

FUND BALANCE, beginning of year 34,843,525       34,843,525       -                    

FUND BALANCE, end of year 34,843,525$     38,595,219$     3,751,694$       
 

 
The positive variance in total revenue is based on the under-projection of the enrollment, per pupil revenue, state 
revenue and additional Federal grant. The budgeted local revenue sources include the additional philanthropy from 
CSGF. The variance in expenditures was also due to the variances in enrollment and spending the additional 
revenues received as necessary. 
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
MANAGEMENT’S DISCUSSION AND ANALYSIS (CONTINUED) 

JUNE 30, 2024 
 
 
Request for information 
 
The financial report is designed to provide a general overview of the School’s finances for all those with an interest.  
Questions concerning any of the information provided in this report or requests for additional financial information 
should be addressed to the Coral Academy of Science Las Vegas at 8985 S. Eastern Ave. Suite 375, Las Vegas, 
Nevada 89123, and telephone number (702) 776-6529. 
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CORAL ACADEMY OF SCIENCE LAS VEGAS
STATEMENT OF NET POSITION
JUNE 30, 2024

ASSETS
Current assets:

Cash 25,775,814$     
Cash, restricted 8,263,455         
Receivables 5,215,388         
Prepaid expenses 408,124            
Certificates of deposit 4,000,000         

Total current assets 43,662,781       

Noncurrent assets:
Depreciable capital assets, net 60,169,510       
Nondepreciable capital assets 6,671,344         
Intangible lease assets, net 6,028,166         
Refundable deposits 121,120            

Total noncurrent assets 72,990,140       

Total assets 116,652,921     

DEFERRED OUTFLOWS OF RESOURCES
Pension requirement 28,866,903       

Total assets and deferred outflows of resources 145,519,824     

LIABILITIES

Current liabilities:
Accounts payable 570,637            
Accrued liabilities 4,156,648         
Lease obligations, current 1,227,196         
Bonds payable, current 1,030,000         
Other current liabilities 461,397            

Total current liabilities 7,445,878         

Noncurrent liabilities:
Lease obligations, noncurrent 5,192,526         
Bonds payable, noncurrent 77,293,142       
Net pension liability 54,436,871       

Total noncurrent liabilities 136,922,539     

Total liabilities 144,368,417     

DEFERRED INFLOWS OF RESOURCES
Pension requirement 923,356            

Total liabilities and deferred inflows of resources 145,291,773     

NET POSITION

Invested in capital assets, net of debt (11,873,844)     
Restricted 8,263,455         
Unrestricted 3,838,440         

Total net position 228,051$          
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CORAL ACADEMY OF SCIENCE LAS VEGAS
STATEMENT OF ACTIVITIES
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Governmental
GOVERNMENTAL ACTIVITIES Activities

Instruction:
Regular instruction 25,950,023$         
Special instruction 10,744,517           

Total instruction 36,694,540           

Support services:
Student support 3,622,546             
Instructional support 1,716,408             
General administration 1,071,450             
School administration 5,180,216             
Central services 4,151,317             
Operations and maintenance of plant 3,768,196             
Student transportation 170,455                
Food services 2,395,939             
Amortization of intangible lease assets 1,179,450             
Unallocated depreciation 2,268,441             

Total support services 25,524,418           

Debt service:
Interest expense 3,353,974             
Debt related expenses 45,792                  

Total debt service 3,399,766             

Total expenditures 65,618,724           

PROGRAM REVENUE

Operating grants:
Special programs 8,784,957             

GENERAL REVENUE

Pupil centered funding program 47,856,433           
Other sources 6,486,647             

Total general revenue 54,343,080           

CHANGE IN NET POSITION (2,490,687)           

NET POSITION, Beginning of year 2,718,738             

NET POSITION, End of year 228,051$              
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CORAL ACADEMY OF SCIENCE LAS VEGAS
BALANCE SHEET - GOVERNMENTAL FUNDS
JUNE 30, 2024

General Fund
Building Bond 

Fund Total
ASSETS

Cash 25,775,814$    8,263,455$      34,039,269$       
Receivables 5,215,388        -                   5,215,388           
Prepaid expense 408,124           -                   408,124              
Certificates of deposit 4,000,000        -                   4,000,000           
Refundable deposits 121,120           -                   121,120              

Total assets 35,520,446$    8,263,455$      43,783,901$       

LIABILITIES
Accounts payable 570,637$         -$                 570,637$            
Accrued liabilities 2,476,101        1,680,547        4,156,648           
Other current liabilities 461,397           -                   461,397              

Total liabilities 3,508,135        1,680,547        5,188,682           

FUND BALANCES
Nonspendable:

Prepaid expenses 408,124           -                   408,124              
Refundable deposits 121,120           -                   121,120              

Total nonspendable 529,244           -                   529,244              

Restricted -                   6,582,908        6,582,908           

Unassigned 31,483,067      -                   31,483,067                              
Total fund balances 32,012,311      6,582,908        38,595,219                              

Total liabilities and fund balances 35,520,446$    8,263,455$      43,783,901$       
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CORAL ACADEMY OF SCIENCE LAS VEGAS
RECONCILIATION OF THE BALANCE SHEET OF GOVERNMENTAL FUNDS
  TO THE STATEMENT OF NET POSITION
JUNE 30, 2024

Total fund balances - governmental funds 38,595,219$      

Amounts reported for governmental activities in the statement of net position are different because:

Capital and intangible assets, net of related depreciation and amortization, 
are not reported in the governmental funds financial statements because
they are not current financial resources, but they are reported in the 
statement of net position.

Capital assets not reported 77,611,747        
Less accumulated depreciation (10,770,893)       66,840,854        

Intangible lease rights not reported 10,476,470        
Less accumulated amortization (4,448,304)         6,028,166          

Long-term liabilities are not due and payable in the current period and, therefore, are not 
reported in the governmental funds.  

Lease obligations, current (1,227,196)         

Lease obligations, noncurrent (5,192,526)         (6,419,722)         

Bonds payable, current (1,030,000)         
Bonds payable, noncurrent (77,293,142)       (78,323,142)       

Net pension liability and the related deferred inflows and outflows or resources
are not included in governmental fund financial statements.

Deferred outflows of resources - pension requirement 28,866,903        
Deferred inflows of resources - pension requirement (923,356)            
Net pension liability (54,436,871)       (26,493,324)       

Total net position - governmental activities 228,051$           
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CORAL ACADEMY OF SCIENCE LAS VEGAS
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES - 

GOVERNMENTAL FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Special Revenue Building Bond
General Fund Fund Fund Total

REVENUES
State sources 47,856,433$   3,610,261$     -$               51,466,694$   
Federal sources 4,158,163       5,174,696       -                 9,332,859       
Other sources 2,177,108       -                 151,376          2,328,484       

Total revenues 54,191,704     8,784,957       151,376          63,128,037     

EXPENDITURES
Programs:

Instruction 21,700,870     10,744,517     -                 32,445,387     

Support services:
Student support 1,329,252       1,953,471       -                 3,282,723       
Instructional support 1,549,266       150,845          -                 1,700,111       
General administration 986,206          41,850            -                 1,028,056       
School administration 4,166,177       297,628          -                 4,463,805       
Central services 3,524,799       215,012          -                 3,739,811       
Operations and maintenance of plant 3,130,011       555,372          -                 3,685,383       
Student transportation 170,455          -                 -                 170,455          
Food services (15,114)          2,335,228       -                 2,320,114       

Total support services 14,841,052     5,549,406       -                 20,390,458     

Capital outlay
Facilities acquisition and construction 637,523          -                 214,779          852,302          

Debt service:
Principal payment on long-term debt 1,138,098       -                 995,000          2,133,098       
Interest expense 148,213          -                 3,361,093       3,509,306       
Debt related expenses -                 -                 45,792            45,792            

Total debt service 1,286,311       -                 4,401,885       5,688,196       

Total expenditures 38,465,756     16,293,923     4,616,664       59,376,343     

Excess of revenue over (under)
expenditures 15,725,948     (7,508,966)     (4,465,288)     3,751,694       

OTHER FINANCING SOURCES (USES)
Transfers (12,173,905)   7,508,966       4,664,939       -                 

Net change in fund balances 3,552,043       -                 199,651          3,751,694       

Fund Balances, beginning of year 28,460,268     -                 6,383,257       34,843,525     

Fund Balances, end of year 32,012,311$   -$               6,582,908$     38,595,219$   
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CORAL ACADEMY OF SCIENCE LAS VEGAS

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN

FUND BALANCES OF THE GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES

FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Net change in fund balances - governmental funds 3,751,694$    

Amounts reported for governmental activities in the statement of activities 
are different because:

The acquisition of capital assets  are reported in the governmental funds 
as expenditures.  However, for governmental activities, those costs are 
shown in the statement of net position and are allocated over their 
estimated useful lives as annual depreciation expenses in the statement 
of activities.  This is the amount that the current year's depreciation 
expenses exceeded the capital asset purchases in the current period.

Expenditures for capital assets 852,302$        
Less current year depreciation (2,268,441)      (1,416,139)    

Less current year amortization of lease rights (1,179,450)    

Some expenses reported in the statement of activities do note require the 
use of current financial resources and, therefore, are not reported as 
expenditures in governmental funds:

Change in net pension liability and related deferred 

outflows and inflows of resources (5,954,220)    

Principal payments on a note payable or a lease obligations are reported in 
the government funds as expenditures.  However, for government-wide 
activities, those costs are shown in the statement of net position as a 
reduction of a liability.  Additionally, proceeds from long-term debt is 
recognized as revenue from other funding sources.

Amortization of premiums (discounts) on bonds issued 155,332$        
Principal reduction on lease obligations 1,157,096       
Principal payments on bonds 995,000          2,307,428      

Change in net position of governmental activities (2,490,687)$  
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CORAL ACADEMY OF SCIENCE LAS VEGAS  
NOTES TO THE FINANCIAL STATEMENTS 
JUNE 30, 2024 
 
 
NOTE 1 – ORGANIZATION AND CHARTER 

 
Coral Academy of Science Las Vegas (School) is a charter school established in 2007 under Nevada Revised Statue 
(NRS) 386.527 (subsequently replaced by NRS 388A.270).  The Nevada State Public Charter School Authority 
(Authority or SPCSA) agreed to sponsor the establishment and operations of the school under an approved charter 
contract with an initial term of six years, based on certain conditions being met during the term of the contract, with 
the most recent renewal term started July 2019 and ending in June 2025, and may be amended from time to time.   
 
The School serves grades K-12 and provides a Science, Technology, Engineering, and Mathematics (STEM) and 
college-preparatory focus aimed at providing students with an opportunity to achieve their full potential.  The 
mission of the School is to provide a safe, rigorous college preparatory environment that promotes social 
responsibility and a culturally diverse community dedicated to becoming lifelong learners bound for success.   
 
 
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The financial statements of the School have been prepared in accordance with accounting principles generally 
accepted in the United States of America as applied to governmental units.  The Governmental Accounting 
Standards Board (GASB) is the accepted standard setting body for establishing governmental accounting and 
financial reporting principles.  The following is a summary of the more significant policies: 
 
Reporting Entity 
 
The accompanying financial statements include all of the activities that comprise the financial reporting entity of 
the School.  The School has established a Governing Board (Board), which is legally separate and fiscally 
independent from other governing bodies; therefore, the School is a primary government and the School is not 
reported as a component unit by any other government unit.  The accounting policies of the School conform to 
generally accepted accounting principles as applicable to governmental entities.  The Governmental Accounting 
Standards Board (GASB) is the accepted standard-setting body for establishing governmental accounting and 
financial principles. 
 
Basis of Presentation: Government-wide and Fund Financial Statements 
 
The accompanying financial statements have been prepared in accordance with GASB Codification, Section 2200 
(previously referred to as GASB Statement No. 34, Basic Financial Statements – and Management’s Discussion 
and Analysis – for State and Local Governments (GASB 34)).  The School’s basic financial statements consist of 
both government-wide financial statements and fund financial statements.  Accounting principles generally 
accepted in the United States of America require the School to apply all applicable pronouncements of GASB.  The 
school also follows guidance issued by the Financial Accounting Standards Board (FASB) in the Accounting 
Standard Codification (ASC) to the extent that the pronouncements do not conflict with pronouncements issued by 
GASB. 
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30, 2024 
 
 
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Basis of Presentation: Government-wide and Fund Financial Statements (Continued) 
 
Government-Wide Financial Statements 
 
The government-wide financial statements (i.e., the statement of net position and the statement of activities) report 
information on all of the nonfiduciary activities of the primary government.  The statement of activities presents a 
comparison between direct expenses and program revenue for each function of the School’s governmental 
activities.  Direct expenses are those that are clearly identifiable with a specific program or function.  The School 
does not charge indirect expenses to programs or functions.  Program revenues include grants and contributions that 
are restricted to meeting the operational or capital requirements of a particular program or function.  Revenue that is 
not classified as program revenue is presented as general revenue. 
 
Fund Financial Statements 
 
The major governmental funds are reported as separate columns in the fund financial statements. This requires that 
each fund be treated as a separate accounting entity and that the operations of each fund are accounted for with a 
separate set of self-balancing accounts that comprise its assets, liabilities, fund balance, revenue, and expenditures.  
Governmental resources are allocated to and accounted for in individual funds based upon the purposes for which 
they are to be spent and the means by which spending activities are controlled. 
 
Measurement Focus and Basis of Accounting 
 
The government-wide financial statements are reported using the economic resources measurement focus and the 
accrual basis of accounting.  Revenues are recorded when earned and expenses are recorded when a liability is 
incurred, regardless of the timing of related cash flows.  Grants and similar items are recognized as revenue as soon 
as all eligibility requirements imposed by the provider have been met and the School has been notified that the 
funds are available to be received. 
 
Governmental fund financial statements are reported using the current financial resources measurement focus and 
the modified accrual basis of accounting.  Revenues are recognized as soon as they are both measurable and 
available.  “Measureable” means that the amount of the transaction can be determined.  “Available” means that the 
amount is collectible within the current period or soon enough thereafter to pay liabilities incurred in the current 
period.  In general, expenditures are recorded when liabilities are incurred.  The exception to this rule is for 
payments of principal and interest on debt service or capital leases, which are recorded when payment is due. 
 
All of the School’s funds are governmental funds.  The food service fund is not considered an enterprise fund as the 
pricing policies are not high enough to recover the related costs.  The School reports the following major 
governmental funds: 
 

General Fund: The School’s general operating fund used to account for all financial resources and costs of 
operations traditionally associated with governments, which are not required to be accounted for in other 
funds. 

 
Special Revenue Fund: These funds are used to account for the proceeds of special revenue sources that 
are restricted or committed by law or administrative action to expenditure for specific purposes other than 
debt service or capital projects, including special education and restricted grants. 
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CORAL ACADEMY OF SCIENCE LAS VEGAS  
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30, 2024 
 
 
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Measurement Focus and Basis of Accounting (Continued) 
 

Building Bond Fund: This fund is used to account for the proceeds of bond issuances and corresponding 
debt services costs.  It is also used to account for costs of acquiring or otherwise improving the School’s 
campus facilities. 
  

Budgets and Budgetary Information 
 
The School is required by the Nevada Department of Education (Department) to adopt a final budget no later than 
May 1 of each year under NRS 388A.366 but is not required by the Department to augment the budget during the 
year.  Further, the School is not required under the statute to adopt a final budget or otherwise comply with any 
provisions of Chapter 354 of the NRS.  In essence, augmentation of the School’s budget is neither required nor 
prohibited. 
 
Cash and Cash Restrictions 
 
The School defines cash and cash equivalents as cash and short-term investments with an initial maturity of three 
months or less.  Certain debt proceeds as well as certain resources set aside for their repayment are classified as 
restricted cash in these financial statements as their use is limited by applicable bond covenants and they are 
maintained in separate bank accounts. 
 
Receivables 
 
Receivables include Distributive School Account (DSA) balances due from the state, in addition to other grant 
revenues related to special education shown in the special revenue fund.  The School considers the balance of 
receivables to be fully-collectible; accordingly, an allowance for uncollectible accounts has not been recorded. 
 
Prepaid Expenses 
 
Certain payments to vendors reflect costs applicable to future accounting periods and are recorded as prepaid 
expenses in both government-wide and fund financial statements.  Prepaid expenses are equally offset by a fund 
balance classification indicating they are “non-spendable”. 
 
Capital Assets 
 
Capital assets are defined by the School as assets with an initial individual cost exceeding $5,000 and an estimated 
useful life in excess of one year.  Such assets are recorded at historical cost or an estimated historical cost if 
purchased or constructed.  Donated capital assets are recorded at their estimated fair market value on the date of 
donation.  Costs of normal repair or maintenance that do not add value or materially extend asset life are not 
capitalized.  Nondepreciable assets include land and construction in progress.  Depreciation on all depreciable 
capital assets is provided on the straight-line basis over the following estimated useful lives: 
 

Capital Asset Type   Years 
Buildings    31 years 
Improvements    5 - 40 years 
Furniture and fixtures   7 - 10 years 
Computer equipment   3 - 5 years 
Vehicles    3 years 
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30, 2024 
 
 
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Accrued Salaries and Benefits 
 
Employee compensation earned but not paid by June 30, 2024 has been accrued as liabilities and shown as 
expenses for the current year.  The School pays out any outstanding accrued time off prior to the end of the fiscal 
year; therefore, no liability for accrued time off has been reported 
 
Long-Term Bond Obligations 
 
Bonds payable are reported net of the applicable bond premium or discounts.  Bond premiums and discounts are 
amortized over the life of the bonds using the straight-line method.  Bond issuance costs are immediately expensed 
in the government-wide financial statements.  In the fund financial statements, the face amount of debt issued is 
recorded as other financing sources.  Premiums received on debt issuances are reported as other financing sources, 
while discounts on debt issuances are reported as other financing uses.  Issuance costs, whether or not withheld 
from the actual debt proceeds received, are reported as debt service expenditures.  Corresponding interest expenses 
are expensed as incurred. 
 
Defined Benefit Pension Plan 
 
For purposes of measuring the net pension liability, deferred outflows of resources, deferred inflows of resources 
and pension expense, information about the fiduciary net position of the Public Employees’ Retirement System of 
Nevada (PERS) and additions to/deductions from PERS’s fiduciary net position have been determined on the same 
basis as they are reported by PERS.  For this purpose, benefit payments (including refunds of employee 
contributions) are recognized when due and payable in accordance with the benefit terms.  Investments are reported 
at fair value. 
 
Deferred Outflows and Inflows of Resources 
 
In addition to assets, a separate section is reported for deferred outflows of resources.  This separate financial 
statement element, deferred outflows of resources, represents a consumption of net position that applies to a future 
period and will not be recognized as an outflow of resources (expense/expenditure) until then.  The changes in 
proportion and differences between employer contributions and the proportionate share of contributions as well as 
contributions made after the measurement period for pensions qualify for reporting in this category. 
 
In addition to liabilities, a separate section is reported for deferred inflows of resources.  This separate financial 
statement element, deferred inflows of resources, represents an acquisition of net position that applies to a future 
period and will not be recognized as an inflow of resources (revenue) until that time.  Differences between expected 
and actual experience and between projected and actual investment earnings on pension plan investments qualify 
for reporting in this category. 
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30, 2024 
 
 
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Net Position and Fund balance 
 
In the government-wide financial statements, net position is classified into three components: 

 
Invested in Capital Assets, Net of Related Debt:  This is the component of net position that reports the 
difference between the capital assets less both the accumulated depreciation and the outstanding balance of 
debt, excluding unexpended proceeds, that is directly attributable to the acquisition, construction, or 
improvement of those assets. 

 
Restricted Net Position:  This is the component of net position that reports the constraints placed on the use 
of assets by constitutional provisions, enabling legislation, or because of constraints that are externally 
imposed by creditors, grantors, contributors, or the laws and regulations of other governments.   
 
Unrestricted Net Position:  All other assets that do not meet the definition of “invested in capital assets, net 
of related debt” or “restricted net position”. 

 
In the fund financial statements, the classifications of fund balance represent amounts that are not subject to 
appropriation or are legally segregated for a specific purpose, and are classified into five components:   
 

Nonspendable fund balance:  These items are legally or contractually required to be maintained intact and 
are not in a spendable form, such as prepaid expenses. 
 
Restricted fund balance:  These amounts are restricted for use toward a specific purpose by constitutional 
provisions, enabling legislation, or because of constraints that are externally imposed by creditors, grantors, 
contributors, or the laws or regulations of other governments. 

 
Committed fund balance:  These amounts can only be used for specific purposes as set forth by the School 
Board.  The Board must take formal action, prior to the end of the reporting period, in order to establish an 
ending fund balance commitment for any specific purpose.  Formal Board action is also required to modify 
or rescind an established commitment.  
 
Assigned fund balance:  Assignments are neither restrictions nor commitments, and represent the School’s 
intent to use funds for a specific purpose.  These assignments, however, are not legally binding and are 
meant to reflect intended future use of the School’s ending fund balance.  The School Board and 
Management have the responsibility of assigning amounts of ending fund balance. 
 
Unassigned fund balance:  The residual classification for the General Fund that is available to spend. 

 
When an expenditure is incurred, and both restricted and unrestricted resources are available, the portion of the 
fund balance that was restricted for purposes shall be reduced first.  If no restricted resources exist, then the 
unrestricted fund balance shall be reduced.  Furthermore, when an expenditure is incurred for purposes which 
amounts of committed, assigned, or unassigned are considered to have been spent, and any of these unrestricted 
fund balance classifications could be used, they are considered spent in the above order. 
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30, 2024 
 
 
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Use of Estimates 
 
The preparation of financial statements in conformity with accounting principles generally accepted in the United 
States of America requires management to make estimates, assumptions, and judgments that affect certain reported 
amounts and disclosures.  Accordingly, actual results could differ from those estimates.  The estimated useful lives 
of depreciable capital assets is considered to be a significant estimate of the School.   
 
New Accounting Pronouncement 
 
In June 2022, the GASB issued Statement No. 101, Compensated Absences, which provides guidance on 
recognition and measurement of compensated absences.  This statement is effective for fiscal years beginning after 
December 31, 2023, with early adoption encouraged.  The School is currently evaluating the impact the adoption of 
this statement will have on its financial statements. 
 
 
NOTE 3 – CONCENTRATION OF CREDIT RISK 
 
The School’s cash is categorized in three categories of credit risk: 
 

Category 1:  Insured or collateralized with securities held by entity or by its agent in the School’s name 

Category 2:  Collateralized with securities held by the pledging financial institution’s trust department or 
agent in the School’s name. 

Category 3:  Uncollateralized. 
 

The School participates in a statewide collateral pool made available under applicable state law.  The statewide 
program is centralized and coordinated by the Office of the State Treasurer.  Under the pool, participating financial 
institutions are required to maintain collateral securities having a fair market value that is at least 102% of the 
amount of the aggregate uninsured ledger balances of public money held by the depository.  State and local agency 
participation is voluntary.  Financial institutions that participate require a signed collateral security agreement and 
approval by the State Treasurer.  The School maintains bank accounts with Wells Fargo Bank and US Bank, which 
are participating banking institutions, and the School has joined the statewide collateral pool. 
 
The cash held by the financial institution is insured up to the Federal Deposit Insurance Corporation (FDIC) 
insurance limits of $250,000. At June 30, 2024, the School’s cash deposits were fully insured with no 
uncollateralized portions.  Custodial credit risk is the risk that the School may not be able to recover the value of 
the deposits that are in the possession of an outside party.  The School does not have a formal policy for custodial 
credit risk. 
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CORAL ACADEMY OF SCIENCE LAS VEGAS  
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30, 2024 
 
 
NOTE 4 – CAPITAL ASSETS 
 
A summary of changes in capital assets from governmental activities for the year ended June 30, 2024 is as follows: 

Balance Balance
June 30, 2023 Additions Deletions Transfers June 30, 2024

Cost of nondepreciable capital assets:
Land 6,448,162$       -$              -$       -$                 6,448,162$    
Construction in progress 8,403                223,182        -         (8,403)              223,182         

Total nondepreciable capital assets 6,456,565         223,182        -         (8,403)              6,671,344      

Cost of depreciable capital assets:
Buildings 18,746,561       -                -         -                   18,746,561    
Improvements 50,273,559       561,629        -         8,403                50,843,591    
Furniture and fixtures 558,093            12,879          -         -                   570,972         
Computer equipment 721,667            54,612          -         -                   776,279         
Vehicles 3,000                -                -         -                   3,000             

Total depreciable capital assets 70,302,880       629,120        -         8,403                70,940,403    

Less: accumulated depreciation:
Buildings (4,031,225)       (604,017)       -         -                   (4,635,242)     
Improvements (3,447,953)       (1,596,912)    -         -                   (5,044,865)     
Furniture and fixtures (360,519)          (45,134)         -         -                   (405,653)        
Computer equipment (659,755)          (22,378)         -         -                   (682,133)        
Vehicles (3,000)              -                -         -                   (3,000)            

Total accumulated depreciation (8,502,452)       (2,268,441)    -         -                   (10,770,893)   

Net depreciable capital assets 61,800,428       (1,639,321)    -         8,403                60,169,510    

Total capital assets, net 68,256,993$     (1,416,139)$  -$       -$                 66,840,854$  
 

 
Depreciation expense was not charged to activities as the School considers its assets to impact multiple activities 
and allocation is not practical. 
 
 
NOTE 5 – LEASES 
 
The School has entered into various non-cancelable operating lease agreements for its campus facilities and certain 
office equipment.  These lease agreements have terms ranging from approximately 5 to 8 years, with certain options 
for renewal.  The terms also include various escalating payment arrangements with payments ranging from $852 to 
$7,000 per month for office equipment and from $1,320 to $68,250 for campus facilities.   
 
For the School’s Nellis campus, the applicable lease agreement provides for an abatement of all rent payments for 
any year of the lease term where 20% or more of the students who attended school on the lease premises are 
military-connected students.  For the year ended June 30, 2024, the School met the abatement provision. 
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30, 2024 
 
 
NOTE 5 – LEASES (Continued) 
 
At the time of the initial measurement, there were no stated interest rates specified in the School’s various non-
cancelable lease agreements; therefore, the School used an incremental interest rate of 3% based on economic 
conditions upon implementation, and 6.5% for the most recent additions to leases. 
 
A summary of changes in capital assets from governmental activities for the year ended June 30, 2024 is as follows: 

Balance Balance
June 30, 2023 Additions Deletions June 30, 2024

Intangible lease asset - buildings 7,388,254$    3,193,712$   (105,496)$  10,476,470$  

Accumulated amortization (3,268,854)     (1,179,450)    -             (4,448,304)     

4,119,400$    2,014,262$   (105,496)$  6,028,166$    

 
 
Annual requirements to amortize lease obligations and related interest are as follows: 
 

Year Ending June 30, Principal Interest

2025 1,227,196$     121,232$              
2026 1,244,526       140,133                
2027 1,320,351       101,277                
2028 1,398,829       60,076                  
2029 576,566          28,947                  

2030-2031 652,254          11,554                   
 
 
NOTE 6 – LONG-TERM BOND OBLIGATIONS  
 
The School is party to a number of education revenue bonds issued by the Public Finance Authority to finance the 
acquisition and/or construction of certain of the School’s campus facilities.  The bonds are secured by a pledge of 
the School’s gross revenues to cover any outstanding principal and interest obligations.   
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30, 2024 
 
 
NOTE 6 – LONG-TERM BOND OBLIGATIONS (Continued) 
 
The education revenue bonds issued in current and prior years and reported as liabilities in the School’s 
governmental activities are as follows: 
 

Series Date Issued

Date of 

Final 

Maturity

Original 

Issue Amount Interest Rates

2014A 5/7/2014 7/1/2044 8,945,000$    4.70% - 5.7%
2017A 11/30/2017 7/1/2053 12,760,000    5.00%
2017B 11/30/2017 7/1/2024 760,000         5.00%
2018A 10/18/2018 7/1/2055 18,295,000    5.00%
2018B 10/18/2018 7/1/2023 665,000         5.25%
2021A 8/1/2021 7/1/2061 34,440,000    4.00%
2021B 8/1/2021 7/1/2023 330,000         1.50%  

 
The 2014 bond series was used to finance the Sandy Ridge Campus Project.  The 2017 bond series was used to 
finance the Centennial Hills Campus Project, the Sandy Ridge Gymnasium Project, and the Nellis Land Project.  
The 2018 bond series was used to finance the Nellis Campus Project.  The 2021 bond series was used to finance the 
Cadence Campus Project.   
 
A summary of the School’s education revenue bond obligation activity for the year ended June 30, 2024 is as 
follows: 
 

2014A 8,125,000$      -$                  (185,000)$  7,940,000$     195,000$     438,844$     
2017A 12,760,000      -                -             12,760,000     120,000       638,000       
2017B 260,000           -                (185,000)    75,000            75,000         3,750           
2018A 18,295,000      -                (185,000)    18,110,000     240,000       905,500       
2018B 45,000             -                (45,000)      -                  -               
2021A 34,440,000      -                (65,000)      34,375,000     400,000       1,375,000    
2021B 330,000           -                (330,000)    -                  -               -               

74,255,000$    -$              (995,000)$  73,260,000$   1,030,000$  3,361,094$  
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30, 2024 
 
 
NOTE 6 – LONG-TERM BOND OBLIGATIONS (Continued) 
 
 
The School’s debt service requirements for maturities of the educational revenue bonds are as follows: 
 

2025 1,030,000    3,361,094    4,391,094    
2026 1,080,000    3,313,594    4,393,594    
2027 1,130,000    3,262,975    4,392,975    
2028 1,185,000    3,210,019    4,395,019    
2029 1,235,000    3,154,406    4,389,406    

2030-2034 7,090,000    14,846,769  21,936,769  
2035-2039 8,935,000    13,006,550  21,941,550  
2040-2044 11,295,000  10,658,500  21,953,500  
2045-2049 12,315,000  7,743,431    20,058,431  
2050-2054 13,890,000  4,889,250    18,779,250  
2055-2059 9,150,000    2,010,400    11,160,400  
2060-2063 4,925,000    399,000       5,324,000    

 
 
 
NOTE 7 – DEFINED BENEFITS PENSION PLAN 
 
Plan Description 
 
The School is a public employer participating in the Public Employees Retirement System of the State of Nevada 
(PERS), a defined benefit cost-sharing multiple-employer program, and all employees considered to be full-time 
equivalents (FTE) of 50% of more are covered under the system.   
 
The System is administered to provide a reasonable base income to qualified employees who have been employed 
by a public employer and whose earnings capacities have been removed or substantially impaired by age or 
disability. 
 
Benefits Provided 
 
Benefits, as required by statute, are determined by the number of years of accredited service at the time of 
retirement and the member’s highest average compensation in any 36 consecutive months, with special provisions 
for members entering the System on or after January 1, 2010 or after July 1, 2015.  Benefit payments to which 
participants may be entitled under the plan include pension benefits, disability benefits and survivor benefits. 
 
Monthly benefit allowances for members are computed at 2.5% of average compensation for each accredited year 
of service prior to July 1, 2001.  For service earned on and after July 1, 2001, this factor is 2.67% of average 
compensation.  For members entering the System on or after January 1, 2010, there is a 2.5% service time factor 
and for members entering the System on or after July 1, 2015, there is a 2.25% factor.  The System offers several 
alternatives to the unmodified service retirement allowance which, in general, allows the retired employee to accept 
a reduced service retirement allowance payable monthly during his or her lifetime and various optional monthly 
payments to a named beneficiary after his or her death. Post-retirement increases are provided by authority of NRS 
286.575-.579 
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30, 2024 
 
 
NOTE 7 – DEFINED BENEFITS PENSION PLAN (Continued) 
 
Vesting 
 
Members entering the system prior to January 1, 2010 are eligible for retirement at age 65 with 5 years of service, 
at age 60 with 10 years of service or at any age with 30 years of service.  Members enrolled on or after January 1, 
2010 are eligible for retirement at age 65 with 5 years of service, at age 62 with 10 years of service, and at any age 
with 30 years of service.  Members who entered the System on or after July 1, 2015 are eligible for retirement at 
age 65 with 5 years of service, at age 62 with 10 years of service, at age 55 with 30 years of service, or any age with 
33 1/3 years of service. 
 
The normal ceiling limitation on monthly benefits allowances is 75% of average compensation.  However, a 
member who has an effective date of membership before July 1, 1985, is entitled to a benefit of up to 90% of 
average compensation.  Members become fully vested as to benefits upon completion of five years of service.   
 
Contributions 
 
The authority for establishing and amending the obligation to make contributions and member contribution rates is 
set by statute. New hires, in agencies which did not elect the Employer-Pay Contribution (EPC) plan prior to July 1, 
1983, have the option of selecting one of two contribution plans. One plan provides for matching employee and 
employer contributions, while the other plan provides for employer-pay contributions only. Under the 
Employee/Employer Contribution plan, a member may, upon termination of service for which contribution is 
required, withdraw employee contributions which have been credited to their account.  All membership and active 
service credit in the System are canceled upon withdrawal of contributions from the member’s account.  If EPC was 
elected, the member cannot convert to the Employee/Employer Contribution plan and cannot withdraw these 
contributions.   
 
The System’s basic funding policy provides for periodic contributions at a level pattern of cost as a percentage of 
salary throughout an employee’s working lifetime in order to accumulate sufficient assets to pay benefits when due. 
Although the System receives an actuarial valuation on an annual basis indicating the contribution rates required to 
fund the System on an actuarial reserve basis, contributions actually made are in accordance with the required rates 
established by the Nevada Legislature. These statutory rates are increased/decreased pursuant to NRS 286.421 and 
286.450. The actuarial funding method used is the Entry Age Normal Cost Method. It is intended to meet the 
funding objective and results in a relatively level long-term contribution requirement as a percentage of salary. For 
the year ended June 30, 2023, the statutory Employee/Employer Contribution plan matching rate was 15.50% while 
the employer-pay contribution rate was 29.75%. 
 
Investment Policy 
 
The System’s policies which determine the investment portfolio target asset allocation are established by the Board.  
The asset allocation is reviewed annually and is designed to meet the future risk and return needs of the System.   
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30, 2024 
 
 
NOTE 7 – DEFINED BENEFITS PENSION PLAN (Continued) 
 
Investment Policy (Continued) 
 
The following was the Retirement Board’s adopted policy target asset allocation as of June 30, 2023: 

Asset Class Target Allocation

Long-term 

Geometric 

Expected Real 

Rate of Return*

Domestic equity 42% 5.50%
International equity 18% 5.50%
Domestic fixed income 28% 0.75%
Private markets 12% 6.65%  

 
*As of June 30, 2023, PERS’ long-term inflation assumption was 2.50%. 

 
Discount Rate and Pension Liability Discount Rate Sensitivity 
 
The following presents the net pension liability of the PERS as of June 30, 2023, calculated using the discount rate 
of 7.25%, as well as what the PERS net pension liability would be if it were calculated using a discount rate that is 
one percentage-point lower (6.25%) or one percentage-point higher (8.25%) than the current discount rate: 
 

1% Decrease in 

Discount Rate 

(6.25%)

Discount Rate 

(7.25%)

1% Increase in 

Discount Rate 

(8.25%)

Net pension liability 84,711,769           54,436,871           29,451,197               
 
Actuarial Assumptions 
 
The System’s net pension liability was measured as of June 30, 2023 and the total pension liability used to calculate 
the net pension liability was determined by an actuarial valuation as of that date.  The total pension liability was 
determined using the following actuarial assumptions, applied to all periods included in the measurement: 
 

Inflation rate   2.50% 
Productivity pay increase 0.50% 
Projected salary increases Regular: 4.20% to 9.10%, depending on service 
    Rates include inflation and productivity increases  
Investment rate of return 7.25% 
Other assumptions  Same as those used in the June 30, 2023 funding actuarial valuation 

 
Actuarial assumptions used in the June 30, 2023 valuation were based on the results of the experience study 
completed for the period of July 1, 2016 through June 30, 2020.   
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30, 2024 
 
 
NOTE 7 – DEFINED BENEFITS PENSION PLAN (Continued) 
 
Actuarial Assumptions (Continued) 
 
Actuarial assumptions used in the June 30, 2023 valuation were based on the results of the experience study 
completed for the period of July 1, 2016 through June 30, 2020.  The discount rate used to measure the total 
pension liability was 7.25% as of June 30, 2023.  The projection of cash flows used to determine the discount rate 
assumed plan contributions will be made in amounts consistent with statutory provisions and recognizing the plan’s 
current funding policy and cost-sharing mechanism between employers and members.  For this purpose, all 
contributions that are intended to fund benefits for all plan members and their beneficiaries are included, except the 
projected contributions are intended to fund the service costs for future plan members and their beneficiaries are not 
included.  Based on those assumption, the pension plan’s fiduciary net position was projected to be available to 
make all projected future benefit payments of current plan members.  Therefore, the long-term expected rate of 
return on pension plan investments was applied to all periods of projected benefit payments to determine the total 
pension liability as of June 30, 2023. 
 
Pension Liabilities, Pension Expense, and Related Deferred Inflows and Outflows of Resources 
 
At June 30, 2024, the School reported a liability of $54,436,871 for its proportionate share of the net pension 
liability. At June 30, 2023, the School’s proportion was 0.29824%.  The net pension liability was measured as of 
June 30, 2023, and the total pension liability used to calculate the net pension liability was based on an actuarial 
valuation as of that date.  Each employer’s proportion of the net pension liability is based on their combined 
employer and member contributions relative to the total combined employer and member contributions for all 
employers for the period ended June 30, 2023, actuarially determined.   
 
At June 30, 2023, the School reported deferred outflows and inflows of resources related to pensions from the 
following sources: 
 

Deferred 
Outflows of 
Resources

Deferred Inflows 
of Resources

Differences between expected and actual experience 7,095,514$         -$                    
Change in assumptions 5,101,771           -                      
Net difference between projected and actual

investment earnings on pension plan investments -                      509,531              
Changes in proportion and differences between employer

contributions and proportionate share of contributions 11,802,689         413,825              
Contributions subsequent to the measurement date 4,866,929           -                      

28,866,903$       923,356$            
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30, 2024 
 
 
NOTE 7 – DEFINED BENEFITS PENSION PLAN (Continued) 
 
Pension Liabilities, Pension Expense, and Related Deferred Inflows and Outflows of Resources (Continued) 
 
Amounts reported as deferred outflows and deferred inflows of resources, without regard to the contributions 
subsequent to the measurement date, related to pensions will be recognized in pension expense as follows for the 
years ended June 30: 
 

2025 1,899,067$         
2026 1,672,722           
2027 7,083,423           
2028 774,851              
2029 257,691               

 
The net difference between projected and actual investment earnings on pension plan investments will be 
recognized over five years, all the other above deferred outflow and deferred inflows will be recognized over the 
average expected remaining service lives, which was 5.63 years for the measurement period ending June 30, 2023. 
 
Pension Plan Fiduciary Net Position 
 
Additional information supporting the Schedule of Employer Allocations and the Schedule of Pension Amounts by 
Employer is located in the PERS Comprehensive Annual Financial Report (CAFR) available on the PERS website 
at www.nvpers.org under Quick Links – Publications.  That report may also be obtained by writing to Public 
Employees Retirement System of Nevada, 693 West Nye Lane, Carson City, Nevada 89703 or by calling 775-687-
4200. 
 
 
NOTE 8 – NET POSITION RECONCILIATION FOR GASB 68 
 
The following reconciles the net position from the government-wide financial statements to an adjusted net 
position, which excludes balances directly related to GASB 68 pension reporting requirements, as of June 30, 2024: 
 

Net position including GASB 68 adjustment 228,051$             

Add: net pension liability 54,436,871          
Add: deferred inflows of resources 923,356               
Less: deferred outflows of resources (28,866,903)        

Net position without GASB 68 adjustment 26,721,375$        
 

 
 
NOTE 9 – SUBSEQUENT EVENTS 
 
Subsequent events have been evaluated through October 17, 2024, which is the date the financial statements were 
available to be issued.  No additional events were identified that would require additional disclosure.   
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CORAL ACADEMY OF SCIENCE LAS VEGAS
BUDGET COMPARISON SCHEDULE
MODIFIED ACCRUAL
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Variance
Favorable /

Budget Actual (Unfavorable) Percentage

REVENUE
Local revenue sources 790,000$      2,328,484$    1,538,484      195%
State revenue sources 42,126,827   51,466,694    9,339,867      22%
Federal revenue sources 3,930,927     9,332,859      5,401,932      137%

Total revenue 46,847,754   63,128,037    16,280,283    35%

EXPENDITURES
Regular programs:

Instruction 25,244,182   21,700,870    3,543,312      14%
Support services 13,172,633   14,841,052    (1,668,419)     -13%

Total regular programs 38,416,815   36,541,922    1,874,893      5%

Special programs:
Instruction 3,479,352     10,744,517    (7,265,165)     -209%
Support services 968,306        5,549,406      (4,581,100)     -473%

Total special programs 4,447,658     16,293,923    (11,846,265)   -266%

Other:
Capital outlay -                852,302         (852,302)        100%
Debt service 3,983,281     5,688,196      (1,704,915)     -43%

Total other 3,983,281     6,540,498      (2,557,217)     -64%

Total expenditures 46,847,754   59,376,343    (12,528,589)   -27%

Net change in fund balances -                3,751,694      3,751,694      0%

FUND BALANCE, beginning of year 34,843,525   34,843,525    -                 0%

FUND BALANCE, end of year 34,843,525   38,595,219    3,751,694      11%DRAFT
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CORAL ACADEMY OF SCIENCE LAS VEGAS
SUPPLEMENTAL PENSION INFORMATION
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Measurement date 

of June 30*:

Proportion of the 

net pension 

liability

Proportionate 

share of the net 

pension liability

Covered-

employee payroll

Proportionate share 

of the net pension 

liability as a 

percentage of its 

covered-employee 

payroll

Plan fiduciary net 

position as a 

percentage of the 

total pension 

liability

2015 0.07813% 8,953,322$         5,053,908$         177.2% 75.1%
2016 0.08786% 11,822,891$       5,244,044$         225.5% 72.2%
2017 0.14214% 18,903,916$       10,411,115$       181.6% 74.4%
2018 0.15694% 21,403,680$       10,411,088$       205.6% 75.2%
2019 0.19061% 25,991,004$       13,018,396$       199.6% 76.5%
2020 0.20809% 28,983,300$       14,520,406$       199.6% 77.0%
2021 0.21558% 18,441,897$       14,081,791$       131.0% 86.5%
2022 0.20223% 38,922,050$       15,564,706$       250.1% 75.1%
2023 0.29824% 54,436,871$       22,584,309$       241.0% 76.2%

   measurement period for 2016.
* Fiscal year 2016 was the first year of implementation. Therefore, only nine years are shown. 2015 was the relevant
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CORAL ACADEMY OF SCIENCE LAS VEGAS
SUPPLEMENTAL CONTRIBUTION SCHEDULE
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Fiscal year ended 

June 30:*

Contractually 

required 

contribution

Contributions in 

relation to the 

contractually 

required 

contribution

Contribution 

deficiency 

(excess)

School's covered-

employee payroll

Contributions as a 

percentage of 

covered-employee 

payroll

2016 980,261$            980,261$            -$                   5,244,044$            18.7%
2017 1,941,412$         1,941,412$         -$                   10,411,115$          18.6%
2018 1,409,318$         1,409,318$         -$                   10,411,088$          13.5%
2019 1,834,260$         1,834,260$         -$                   13,018,396$          14.1%
2020 2,183,850$         2,183,850$         -$                   14,520,406$          15.0%
2021 2,116,999$         2,116,999$         -$                   14,081,791$          15.0%
2022 2,379,570$         2,379,570$         -$                   15,564,706$          15.3%
2023 3,455,094$         3,455,094$         -$                   22,584,309$          15.3%
2024 4,866,929$         4,866,929$         -$                   28,193,470$          17.3%

* Fiscal year 2016 was the first year of implementation. Therefore, only nine years are shown.  
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CORAL ACADEMY OF SCIENCE LAS VEGAS
FINANCIAL STATEMENT AUDIT RESULTS SUMMARY
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

1 School name Coral Academy of Science Las Vegas
2 School year ended 2024
3 Year of operations 2007
4 Independent auditor Velez & Hardy, LLC
5 Cash 34,039,269
6 Current assets 43,662,781
7 Noncurrent assets 72,990,140
8 Deferred outflows 28,866,903
9 Current liabilities 7,445,878
10 Noncurrent liabilities 136,922,539
11 PERS pension liability 54,436,871
12 Deferred inflows 923,356
13 Revenues 63,128,037
14 Expenditures 65,618,724
15 Annual principal 1,030,000
16 Interest expense 3,361,094
17 Depreciation expense 2,268,441
18 Outstanding loan Yes
19 Debt default No
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CORAL ACADEMY OF SCIENCE LAS VEGAS
SCHEDULE OF FINANCIAL PERFORMANCE
FOR THE YEAR ENDED JUNE 30, 2024

Standard: Result:
 Meets or 
Exceeds? 

Near-Term Financial Indicators:

Current ratio 1.1 or greater 5.9 YES

Unrestricted days cash-on-hand 60 days or more 149 YES

Debt default Should be NO NO YES

Sustainability Indicators:

Aggregate 3 year total margin Positive 4.66% YES

Current year total margin Positive 5.49% YES

Debt-to-asset ratio (net of pension liability) 0.90 or less 0.77 YES

Multi-year cash flow Positive (3,042,612) YES*

One-year cash flow Positive 1,829,492 YES

Debt-service coverage ratio
(net of GASB 68 pension adjustment) 1.1 or greater 2.07 YES  

 
 

*  Although this amount is negative, the financial framework includes an exception for schools with large 
capital investments resulting in cash balance declines so long as the school does not show an operating deficit.  
The framework also provides an exception related to any facility acquisition plan which would draw down 
cash balances with the balance decline being part of an approved spending plan.  Accordingly, the framework 
requirement is met despite the negative balance as the School falls within the allowable exceptions. 
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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 FINANCIAL STATEMENTS PERFORMED 

IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 
 
 

To the Governing Body and Management 
Coral Academy of Science Las Vegas 
 
We have audited, in accordance with the 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, the financial statements of the governmental activities and each major fund of Coral Academy of Science Las 
Vegas (the School) as of and for the year ended June 30, 2024, and the related notes to the financial statements, which 
collectively comprise the School’s basic financial statements, and have issued our report thereon dated October 17, 2024. 
 
Report on Internal Control Over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the School’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 opinions on the financial statements, but not for the purpose of expressing an opinion on the effectiveness of the 
School’s internal control.  Accordingly, we do not express an opinion on the effectiveness of the School’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 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 may exist that have not been identified. 
 
Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the School’s 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 determination of financial statement amounts. 
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 School’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 School’s internal 
control and compliance.  Accordingly, this communication is not suitable for any other purpose. 
 
 
 
 
Las Vegas, Nevada 
October 17, 2024 
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH MAJOR PROGRAM  
AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE  

 

To the Governing Body and Management 
Coral Academy of Science Las Vegas 

 

Report on Compliance for Each Major Federal Program  

Opinion on Each Major Federal Program 

We have audited the School’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 each of the School’s major federal programs for the 
year ended June 30, 2024. the School’s major federal programs are identified in the summary of auditor’s results section of the 
accompanying schedule of findings and questioned costs.  

In our opinion, the School complied, in all material respects, with the types of compliance requirements referred to above that 
could have a direct and material effect on each of its major federal programs for the year ended June 30, 2024.  

Basis for Opinion on Each Major Federal Program 

We conducted our audit of compliance in accordance with auditing standards generally accepted in the United States of 
America; the standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller 
General of the United States;  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 the School 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 each major federal program. Our audit does not provide a legal determination 
of the School’s compliance with the compliance requirements referred to above.  

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 the School’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 the School’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 generally accepted auditing standards, 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 the School’s compliance with the requirements of each major 
federal program as a whole. 

In performing an audit in accordance with generally accepted auditing standards, Government Auditing Standards, and the 
Uniform Guidance, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 
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 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 the 
School’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 the School’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 the 
School’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. 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.  

 

 

 

Las Vegas, Nevada 
October 17, 2024
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CORAL ACADEMY OF SCIENCE LAS VEGAS
SCHEDULE OF EXPENDITURES OF FEDERAL  AWARDS
FOR THE YEAR ENDED JUNE 30, 2024

Pass-Through
Assistance Entity Passed

Federal Grantor / Pass-Through Listing Identifying Through to Federal
Grantor / Program or Cluster Title Number Number Subrecipients Expenditures

U.S. Department of Defense  

Impact aid (Title VII of ESEA) 84.041 400,333$           

U.S. Department of Education

Impact aid (Title VII of ESEA) 84.041 3,855,968          
Total impact aid 4,256,301          

Passed through the State of Nevada 

Charter School Authority:
Special Education Cluster:

COVID-19 Special Education- Preschool Grants 
(IDEA Preschool) 84.173 33,937               
Special Education - Grants to States 
(IDEA, Part B) 84.027 509,496             
Special Education - Preschool Grants
(IDEA Preschool) 84.173 26,359               

Total special education cluster 569,792             

IASA (ESEA) Title I-A Helping Disadvantages Students Meet 
High Standards / School Improvement 84.010 183,541             
English Language Acquisition State Grants 84.365 10,423               
Supporting Effective Instruction State Grants 
(formerly Improving Teacher Quality State Grants) 84.367 365,417             
COVID-19 Education Stablization Fund (ESF) 84.425 1,949,727          

U.S. Department of the Treasury
Passed through the State of Nevada 

Charter School Authority:
COVID-19 Coronavirus State and Local Fiscal Recovery Funds 21.027 AB495 4,505                 
COVID-19 Coronavirus State and Local Fiscal Recovery Funds 
(NSLP Equipment Assistance) 21.027 167,435             
COVID-19 Coronavirus State and Local Fiscal Recovery Funds 
(NSLP Misc) 21.027 21,930               

U.S. Department of Agriculture

Passed through the State of Nevada 

Department of Agriculture:
Child Nutrition Cluster:

School Breakfast Program (SBP) 10.553 292,618             
National School Lunch Program (NSLP) 10.555 1,511,170       

Total child nutrition cluster 1,803,788          

Total expenditures of federal awards 9,332,859$        
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CORAL ACADEMY OF SCIENCE LAS VEGAS 
NOTES TO THE SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
JUNE 30, 2024 
 
 
NOTE 1 – BASIS OF PRESENTATION 
 
The accompanying schedule of expenditures of federal awards (Schedule) includes the federal award activity of 
Coral Academy of Science Las Vegas (the School) under programs of the federal government for the year ended 
June 30, 2024.  The information in this schedule 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 School, it is not intended to and does not present the financial position or the activities of the 
School. 
 
 
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Expenditures are recognized on the modified accrual basis, which is based on when costs become a demand on 
current available financial resources.  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 COSTS 
 
The School’s federal award programs cover expenditures approved as a part of the federal grant or as otherwise 
allowed by applicable laws or regulations.  For the year ended June 30, 2024, the School did not allocate any 
indirect costs to its federal award programs. 
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CORAL ACADEMY OF SCIENCE LAS VEGAS  
SCHEDULE OF FINDINGS AND QUESTIONED COSTS 
FOR THE YEAR ENDED JUNE 30, 2024 
 
 

Section I - Summary of Auditors' Results

Financial Statements
Type of report the auditor issued on whether the financial statements

audited were prepared in accordance with GAAP: Unmodified
Internal control over financial reporting:

Material weaknesses identified? yes x no
Significant deficiencies identified? yes x none reported

Noncompliance material to financial statements noted? yes x no

Federal Awards
Internal control over major federal programs:

Material weaknesses identified? yes x no
Significant deficiencies identified? yes x none reported

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

Any audit findings disclosed that are required to
be reported in accordance with section
2 CFR 200.516(a)? yes x no

Identification of major federal programs:

COVID-19 Education Stabilization Fund (ESF)

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

Auditee qualified as a low-risk auditee? x yes no

CFDA Number Name of Federal Program or Cluster:

84.425
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CORAL ACADEMY OF SCIENCE LAS VEGAS  
SCHEDULE OF FINDINGS AND QUESTIONED COSTS (CONTINUED) 
FOR THE YEAR ENDED JUNE 30, 2024 
 
 
Section II – Financial Statement Findings 
 
None reported. 
 
Section III – Federal Award Findings and Questioned Costs 
 
None reported. 
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CORAL ACADEMY OF SCIENCE LAS VEGAS  
SCHEDULE OF PRIOR FINDINGS AND QUESTIONED COSTS 
FOR THE YEAR ENDED JUNE 30, 2023 
 
 

Section I - Summary of Auditors' Results

Financial Statements
Type of report the auditor issued on whether the financial statements

audited were prepared in accordance with GAAP: Unmodified
Internal control over financial reporting:

Material weaknesses identified? yes x no
Significant deficiencies identified? yes x none reported

Noncompliance material to financial statements noted? yes x no

Federal Awards
Internal control over major federal programs:

Material weaknesses identified? yes x no
Significant deficiencies identified? yes x none reported

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

Any audit findings disclosed that are required to
be reported in accordance with section
2 CFR 200.516(a)? yes x no

Identification of major federal programs:

COVID-19 Education Stabilization Fund (ESF)

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

Auditee qualified as a low-risk auditee? x yes no

CFDA Number Name of Federal Program or Cluster:

84.425
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CORAL ACADEMY OF SCIENCE LAS VEGAS  
SCHEDULE OF PRIOR FINDINGS AND QUESTIONED COSTS (CONTINUED) 
FOR THE YEAR ENDED JUNE 30, 2023 
 
 
Section II – Financial Statement Findings 
 
None reported. 
 
Section III – Federal Award Findings and Questioned Costs 
 
None reported. 
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