
Libertas Academy Charter School

Monthly Board of Trustees Meeting

Published on October 19, 2023 at 12:08 PM EDT

Date and Time

Tuesday October 24, 2023 at 5:30 PM EDT

Location

Libertas Academy Charter School
146 Chestnut Street
Springfield, MA 01103

Agenda

Purpose Presenter Time

I. Opening Items 5:30 PM

Opening Items

A. Board Chair Welcome Kari Diamond
Kayiatos

3 m

B. Record Attendance and Guests Nick Barker 1 m

C. Call the Meeting to Order Kari Diamond
Kayiatos

1 m

D. Approve Minutes Approve
Minutes

Kari Diamond
Kayiatos

2 m

Please review minutes in advance and note any adjustments
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Purpose Presenter Time

Approve minutes for Monthly Board of Trustees Meeting on September 26, 2023

E. Public Comment Discuss

II. Management Report 5:37 PM

A. Management Report Discuss Modesto Montero 45 m

• Modesto will present this month's LACS management report

III. Committee Reports 6:22 PM

A. Academic Achievement Committee FYI Nick Barker 2 m

B. Finance Committee Vote Patrick Kkayego 15 m

• vote to approve September financials

C. Development Committee FYI Kari Diamond
Kayiatos

2 m

D. Governance Committee FYI Hector Zavala 2 m

E. ED Evaluation Committee Discuss Lauren Davis 2 m

IV. Other Business

V. Closing Items

A. Next meeting FYI Kari Diamond
Kayiatos

Our next meeting is scheduled for Tuesday, November 28th @ 5:30 PM

B. Adjourn Meeting Vote Kari Diamond
Kayiatos

2 of 2Powered by BoardOnTrack 2 of 75Powered by BoardOnTrack

Libertas Academy Charter School - Monthly Board of Trustees Meeting - Agenda - Tuesday October 24, 2023 at 5:30 PM



Coversheet

Approve Minutes

Section: I. Opening Items
Item: D. Approve Minutes
Purpose: Approve Minutes
Submitted by:
Related Material: Minutes for Monthly Board of Trustees Meeting on September 26, 2023
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Libertas Academy Charter School

Minutes

Monthly Board of Trustees Meeting

Date and Time
Tuesday September 26, 2023 at 5:30 PM

Location
Libertas Academy Charter School
146 Chestnut Street
Springfield, MA 01103

Trustees Present
H. Zavala, J. Gunther (remote), K. Diamond Kayiatos, K. Stewart, L. Davis, N. Barker (remote),
S. Lapolice, S. Williams (remote), T. Curtis (remote)

Trustees Absent
A. Seymour, P. Kkayego

Ex Officio Members Present
M. Montero

Non Voting Members Present
M. Montero

I. Opening Items

Board Chair WelcomeA.

1 of 4Powered by BoardOnTrack 4 of 75Powered by BoardOnTrack

Libertas Academy Charter School - Monthly Board of Trustees Meeting - Agenda - Tuesday October 24, 2023 at 5:30 PM



Chairperson thanked Hector for his service. He also shared that Dana resigned from his
role. We sent a gift as a Board.

K. Diamond Kayiatos called a meeting of the board of trustees of Libertas Academy
Charter School to order on Tuesday Sep 26, 2023 at 5:35 PM.

K. Stewart made a motion to approve the minutes from Monthly Board of Trustees
Meeting on 08-22-23.
H. Zavala seconded the motion.
The board VOTED unanimously to approve the motion.

II. Management Report

MM showed some visuals of construction on new facility, on track for July 2024 deadline.
Working on potential HVAC delays
Talent- over half of staff identify as PoC. Leadership in LA is not as diverse, so looking to
continue to push that in the future, but not diversity simply for diversity sake. Currently
meeting goal.
Student recruitment- Puerto Rican parade, back to school bbq, getting involved in
community to spread the word. Meeting goal in this challenging area.
Expanding extracurricular opportunities- xc
24 students participated in pre-college programs this summer. Upcoming college fair.
SAT prep course for juniors in the morning. 3 students taking college level courses at
Holyoke this year- driving up there with LACS staff each day. TC asked about HBCU
tours- MM responded that initial focus is to bring college reps to campus, and College
Director is going to schedule tours for the spring. TC wants to continue to push LACS to
expose students to HBCUs and MM agreed on communicating this to Jasmine as director
and inviting her to Academic Achievement meeting. KD asked about what students at
Holyoke are indicating about CL courses- MM said no strong feedback yet, but will get it
as year progresses. Students recognizing that it is up to them to make the most of this
opportunity. College readiness goals are being closely tracked for juniors.
School Data-
Talent- looking to backfill open roles with teaching fellows who have shown potential to
be successful in front of classroom. Trying to hire part time school nurse.

Record Attendance and GuestsB.

Call the Meeting to OrderC.

Approve MinutesD.

Public CommentE.

Management ReportA.
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TC asked about LCAS using teachers pursuing their practicum. Modesto responded that
he has not had success in the past, as these programs have contracts with larger
districts. TC has a connection that MM will follow up with her on.
Enrollment- LA very healthy, UA continues to have some lag due to changes going into
9th grade. Still progressing in 9th and 10th grade. 540 students currently enrolled. Recent
increase of 22 applications for 6th grade.
MCAS- MM noted that LACS is just off the state average with tremendous growth overall.
LA had a goal of 30% proficiency and came in at 39%.
SGP (Student Growth Percentile) was a huge highlight, with LCAS at 64.9%, the second
highest in the state!
LCAS exceeded state averages in 6th grade ELA and are closing gap in 7th and 8th.
LCAS met goal for 6th grade Math and 8th exceeded state average. 7th grade math has
a wider gap, showing some growth but not enough. MM is adding layers of support for
more remediation.
MM is not satisfied with high school achievement and found the ANET data to not be as
predictive of MCAS outcomes. Will be tweaking this year, and power of Open Architects
data will allow for targeted interventions.
LACS outperformed Springfield public school in all areas
PK wanted to make sure that success is celebrated- MM has planned full school
announcement and celebration! MM always feels the need to do both, to keep pushing
forward but also sprinkle joy. KD shared celebratory email from DESE that recognized
LCAS improved outcomes
FYI's- open house coming up on 11/9 at 8:30, and construction tours on 12/6
Other upcoming events on slides

III. Committee Reports

NB noted that MM had invited Ben Cruse to most recent meeting. BC and MM shared
data points and plans in line with what MM has shared tonight. LACS is in great hands
with gifted educators driving the school forward.

PK indicated that the school's financials are in solid position and the school was well
prepared for upcoming audit.
H. Zavala made a motion to approve August Financials.
K. Stewart seconded the motion.
The board VOTED unanimously to approve the motion.

KK updated-
Paul Robbins has joined committee- Communications firm

Academic Achievement CommitteeA.

Finance CommitteeB.

Development CommitteeC.
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David staying on as fundraising consultant through December 2023
Matching grant with Jennison foundation still available and
Solicitations from the board will be forthcoming and remember that gifts will be matched if
they come in during the rest of 2023
Upcoming events 11/9 - morning open house. Trustees should come and bring a contact
Hardhat tour 12/6 PM at new site
Tours of current building still available
MM urgency to secure the matching gift- requests that names be sent his way

HZ - some prospective board members coming together and HZ expects to be able to put
names forward next month

H. Zavala made a motion to award a 2% bonus to the ED within the established bonus
structure for Academic Achievement.
K. Stewart seconded the motion.
Bonus buckets for ED- need to finalize vote on Student Achievement. ED committee met
last week and recommended 2% based on 70% of points on accountability points. LACS
achieved 90%. Trustees recognized his immense value to the school, hard work, and
focus on success.
The board VOTED unanimously to approve the motion.

IV. Closing Items

KD reminded the board to attend events at school as we pledged as a board. College fair
upcoming! Volleyball at Dunbar Community Center.
Next meeting Tuesday Oct 24th at 5:30

There being no further business to be transacted, and upon motion duly made, seconded
and approved, the meeting was adjourned at 6:37 PM.

Respectfully Submitted,
K. Diamond Kayiatos

Governance CommitteeD.

ED Evaluation CommitteeE.

Next meetingA.

Adjourn MeetingB.
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Coversheet

Management Report

Section: II. Management Report
Item: A. Management Report
Purpose: Discuss
Submitted by:
Related Material: SY23-24 October- BOT Management Report.pptx
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School Update
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Through rigorous academics, character development, and strong 
supports for every learner, Libertas Academy Charter School prepares 
all sixth through twelfth grade students to succeed within the college 

of their choice and to be positive, engaged members of their 
communities.

2

MISSION
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Highlights
 

12 of 75Powered by BoardOnTrack

Libertas Academy Charter School - Monthly Board of Trustees Meeting - Agenda - Tuesday October 24, 2023 at 5:30 PM



5

HIGHLIGHTS- Forever Home
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6

HIGHLIGHTS- Forever Home
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HIGHLIGHTS- Recruitment

          Highlights for Recruitment 
1. We are starting the new year 

strong already have 10 
applications for 6th grade. 

 
 2. This year we Partnered up with 
Springfield prep and went to visit 
their now 8th graders. It was just a 
positive vist students engaged and 
asked questions and our presentation 
was better than Hampden Charter. 
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New Hires over the last month: 

8

HIGHLIGHTS - Talent

Taionna Pope Enrichment

Armando Lopez Teaching Fellow

John Pedraza BxSpec

Meghan Dushko ESL Teacher

Emmanuel Ijomah Start date Teaching Fellow

Echo Council start date Counselor

Melissa Szumski
Manager of HR and 

Payroll

Josiris Rodriguez (10/10) Ops Associate

Strategic Community Relationships

-Elms College (meeting held)
-UMASS Amherst (meeting held) 
-Smith College (Meeting this afternoon)

Other Organizations
-WayFinders (meeting next week)
-Springfield Pride(pending) 
-Boys and Girls Club (meeting next 
week)
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HIGHLIGHTS- College Team

College�Fairs
● Western�New�England�|�September�18�|�6-8pm
● LACS�|�October�24�|�5-7pm�|�20�RSVPs�so�far,�final�push�this�week
● National�Hispanic�Fair�@�AIC�|�October�31

College�Rep�Visits
● U.S.�Air�Force�ROTC�|�Oct�2�|�{10}
● Hampshire�College�|�October�3�{12}
● Western�New�England�|�October�16*
● STCC�|�October�23
● Worcester�State�|�Oct�26
● Bay�Path�University�|�Nov�1

College�Field�Trips
● Bay�Path�|�Women’s�Leadership�Conference�|�September�30
● Westfield�State�University�|�November�9
● More�to�come!
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10

Sports we are currently tracking for the 2023-24 
SY are:

 FALL WINTER SPRING

Girls Volleyball  Boys Basketball Boys Volleyball 

Cross Country  Track & Field 
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11

Girls Volleyball

 ● Girls Volleyball currently has 15 
participants

● The team has an overall GPA of 3.22

● They have played 2 games and will play 5 
more 

● They’ve been entered in an end of 
season jamboree with Hampden Charter 
(West), PV Christian, SICS, Southwick and 
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CROSS COUNTRY

 ● X-Country currently has 10 
participants (6 Boys and 1 
Girl)

● The average GPA for the team 
is a 3.71

● Libertas will participate in a X-
Country meet in 2 weeks with 
Agawam and Westfield Tech 
at Robinson State Park

● We are currently looking for 
5K opportunities for a 
community service project
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Key�School�Data
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GOALS & DATA - Talent

Current Open Roles Upper Academy:

Current Open Roles Lower Academy: Upcoming Finalist Interviews:
Silvia Lopez- UA SST- Tenta 10/18
Stevie Fernandez- Spanish- 10/16

Week of
Resume 
Submissions

Roun
d 2 Spark Hire Finalist Offer Made Accepted

9/25-9/29 14 7 5 2 1 1
10/4-10/8 13 8 3 3 1 0
10/11-10/16 15 7 3 3 0 0

                         WOW Resume>Finalist
OPEN Special Services

OPEN Seminar 2

OPEN Spanish

OPEN Physics

OPEN ELL

OPEN ELL

OPEN SST
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15

GOALS & DATA- 
Recruitment 

Goal for 23-2024 - 540 students start first day of school.
 We are 524  students missing our goal by 16 students 

We started with 99- 9th grade students and now at 92 
Brought n 3 new 9th grader this month 
We started with 80 - 10th and now at 66 
Brought in two new 10th this month. 
Should be at 529 by the end of Oct. 
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COLLEGE & CAREER READINESS - 
GOALS

�

�����Most�Recent�GPA�Data�(as�of�10/16*)�

����

Goal Metric 

GPA 50% @ 3.0+
75% @ 2.5+
90% @ 2.0+

SAT 40% @ 500+ in EWR
35% @ 500+ in Math 
75% meet SAT growth goal 

Summer 
Program 

75% of 3.5 11th graders attend pre-college 
75 % of 3.8 10th graders attend pre-college 
75% of 4.0 9th graders attend a pre-college 

PSAT 35% @ 500+ in EWR
30% @ 500+ in Math 

Essay 90% of Juniors have a 1st draft by June 1 

LOR 100% of Juniors w/ 3.5+ have 1 LOR by June 1 

SSR 50% of Juniors have SSR written by Aug 1

FAFSA 100% of Juniors have all financial aid docs in by May 1*

College List 100% of Juniors have a 1st draft college list by June 1
*�Gradebooks�are�due�by�EOD�today
Advisory�|�Intervention�|�Office�Hours�|�CST��|�
Incentives:�Club�3.5�|�Lunch�Study�Groups�|�Homework�Pass�|�Dressdown�Pass
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COLLEGE & CAREER READINESS - CHALLENGES

● 11th�grade�is�struggling�with�their�GPAs.�

● Because�of�CCR�they�would�have�less�study�hall�time�than�Grades�9�&�10�who�can�focus�on�academic�work�in�

both�advisory�&�intervention.�In�response�to�their�need,�CCR�shifted�to�more�study�hall/intervention�time.

● This�does�not�help�students�who�are�over�a�3.0�{#}�and�on�track�to�being�admissible�to�a�wide�range�of�colleges,�

but�it�does�help�the�students�who�need�more�academic�support.�

● As�a�solution,�I�have�proposed�shifting�the�CCR�classes�into�strategy�bands�that�are�more�intentional�about�the�

needs�of�students�based�on�where�they�are�academically�and�based�on�what�their�current�post-secondary�goals�are.�

● Students�were�already�preliminarily�grouped�based�on�GPA.�They�were�also�given�a�survey.�The�results�may�cause�

some�shifts,�and�the�groups�will�continue�to�adjust�based�on�academic�improvement�&�changes�in�goals.�
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18

Lower Academy Big Goals 
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Upper Academy Big Goals 

27 of 75Powered by BoardOnTrack

Libertas Academy Charter School - Monthly Board of Trustees Meeting - Agenda - Tuesday October 24, 2023 at 5:30 PM



FYIs�&�Approvals

Approvals:
- Annual Audit 
- Investments

FYIs:
- LACS Open House on 11/9 @ 

8:30 
- Hard Hat Tour on 12/6
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Upcoming�LACS�Events

Event Date Time

Trunk or Treat Event   10/20/2023 4 to 6 PM

LACS College Fair 
Owner

10/24/2023 5:00-6:30 PM

Girls Volleyball Games 10/10, 10/17, 10/24 4:30 PM
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Through rigorous academics, character development, and strong 
supports for every learner, Libertas Academy Charter School prepares 
all sixth through twelfth grade students to succeed within the college 

of their choice and to be positive, engaged members of their 
communities.

26

MISSION

30 of 75Powered by BoardOnTrack

Libertas Academy Charter School - Monthly Board of Trustees Meeting - Agenda - Tuesday October 24, 2023 at 5:30 PM



1. Look at school calendar: 
https://docs.google.com/spreadsheets/d/1GdGJGI4IYizFUWE
pR7mSQp9Rwj9N2mT3PPbaaUGFe9Y/edit#gid=159480358
2

2. LA tinyurl.com/FY24LACalendar
3. UA: tinyurl.com/FY24UACalendar
4. Look at recruitment events! (Student and Staff)

Upcoming�LACS�Events
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Coversheet

Finance Committee

Section: III. Committee Reports
Item: B. Finance Committee
Purpose: Vote
Submitted by:
Related Material: FY23-24 September Financials.xlsx

LACS FY23 Revised Draft Financial Statements.pdf
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Notice
The following file is attached to this PDF. You will need to open this packet in an 
application that supports attachments to pdf files, e.g. Adobe Reader:

FY23-24 September Financials.xlsx
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Dedham Executive Center, 990 Washington Street, Suite 203, Dedham, Massachusetts 02026 Telephone (617) 262-9898 Fax (617) 279-0837 

 
 

Independent Auditors' Report 
 
To the Board of Trustees of 
Libertas Academy Charter School and  
Friends of Libertas Academy Charter School, Inc. 
 
Report on the Combined Financial Statements 
 
Opinion 
 
We have audited the accompanying combined statement of net position of Libertas Academy 
Charter School (the School) and Friends of Libertas Academy Charter School, Inc. (a nonprofit 
organization) (collectively, the Organization) as of and for the year ended June 30, 2023, and the 
related combined statements of revenues, expenses, and changes in net position and cash flow for 
the year then ended and the related notes to the combined financial statements, which collectively 
comprise the Organization’s combined financial statements as listed in the table of contents.  
 
In our opinion, the combined financial statements referred to above present fairly, in all material 
respects, the respective combined financial position of the Organization, as of June 30, 2023, and 
the respective changes in combined financial position, and, where applicable, cash flows  thereof  
for the year then ended in accordance with accounting principles generally accepted in the United 
States of America. 
 
Basis for Opinion 
We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America 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 Auditors’ Responsibilities for the Audit of the 
Combined Financial Statements section of our report. We are required to be independent of the 
Organization and to meet our other ethical responsibilities, in accordance with the relevant ethical 
requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion.  
 
Responsibilities of Management for the Combined Financial Statements 
Management is responsible for the preparation and fair presentation of the combined 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 combined financial statements that are free from material 
misstatement, whether due to fraud or error. 
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Responsibilities of Management for the Combined Financial Statements – Continued  
In preparing the combined financial statements, management is required to evaluate whether there 
are conditions or events, considered in the aggregate, that raise substantial doubt about the 
Organization’s ability to continue as a going concern for twelve months beyond the combined 
financial statement date, including any currently known information that may raise substantial 
doubt shortly thereafter. 

Auditors’ Responsibilities for the Audit of the Combined Financial Statements 
Our objectives are to obtain reasonable assurance about whether the combined financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance but is 
not absolute assurance and therefore is not a guarantee that an audit conducted in accordance with 
generally accepted auditing standards 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 combined financial 
statements. 
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 combined 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 combined 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 Organization’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 combined financial statements. 

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

We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control-related matters that we identified during the audit 
 
.
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Required Supplementary Information  
Accounting principles generally accepted in the United States of America require that the 
management’s discussion and analysis on pages 5 through 9 be presented to supplement the 
combined financial statements. Such information is the responsibility of management and, 
although not a part of the combined financial statements, is required by the Governmental 
Accounting Standards Board, who considers it to be an essential part of financial reporting for 
placing the combined 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 
combined financial statements, and other knowledge we obtained during our audit of the combined 
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 an opinion on the combined 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 combined 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 combined financial statements. The information 
has been subjected to the auditing procedures applied in the audit of the combined financial 
statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the combined 
financial statements or to the combined 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 combined financial statements as a whole. 

Other Matter 
Report on Summarized Comparative Information 
We have previously audited the Organization’s fiscal year 2022 combined financial statements and 
our report dated October 25, 2022, expressed an unmodified opinion on those audited combined 
financial statements. In our opinion, the summarized comparative information presented herein, as 
of and for the year ended June 30, 2022, is consistent, in all material respects, with the audited 
combined financial statements from which it has been derived.  
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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 
XX, 2023, on our consideration of the Organization’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 Organization’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 Organization’s internal 
control over financial reporting and compliance.  
 

 
October XX, 2023 
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Libertas Academy Charter School 
Management’s Discussion and Analysis 

 June 30, 2023 (Unaudited)  
 
The following management discussion and analysis of Libertas Academy Charter School's (the 
School) financial performance provides an overview of the School's financial activities for the 
fiscal year ended June 30, 2023, with comparative information for fiscal year 2022. Please read it 
in conjunction with the School's combined financial statements and the related notes, which begin 
on page 10. 
 
The School as a Whole 
 
The School was established on June 2, 2016 after receiving their charter from the Commonwealth 
of Massachusetts under Chapter 71 Section 89 of the General Laws of Massachusetts.  The charter 
is awarded in five-year increments and is subject to renewal at the discretion of the Commonwealth 
of Massachusetts Board of Elementary and Secondary Education (ESE). The School’s charter was 
renewed in fiscal year 2022 for an additional five years effective July 1, 2022. During fiscal year 
2023, the School operated grades six through ten and served approximately 417 students. During 
fiscal year 2022, the School operated grades six through nine and served approximately 323 
students. The School will continue to add one grade per year until the School reaches 630 students 
in grades six through twelve. 
 
Financial Reporting Entity 
 
As required by generally accepted accounting principles, and in conformance with Government 
Accounting Standards Board (GASB) Statement No. 14, The Financial Reporting Entity and 
GASB Statement No. 39, Determining Whether Certain Organizations Are Component Units and 
subsequently amended by GASB No. 61, The Financial Reporting Entity: Omnibus – an 
amendment of GASB Statements No. 14 and No. 34 and GASB No. 80, Blending Requirements for 
Certain Component Units – an amendment to GASB Statement No. 14, the School evaluated its 
potential component unit and determined the Friends of Libertas Academy Charter School, Inc. 
(Friends) is a component unit of the School and should be presented as a blended component unit 
in the combined financial statements. The School and its blended component unit, Friends, are 
referred to collectively as the Organization. 
 
Using This Annual Report 
 
This audit report consists of a series of combined financial statements.  In accordance with GASB No. 
34, Basic Financial Statements – Management’s Discussion and Analysis – for State and Local 
Governments (GASB No. 34), the Organization is considered a special purpose government entity 
that engages in only business type activities.  All of the financial activity of the Organization is 
recorded in an enterprise fund within the proprietary fund group in accordance with GASB No. 34 
and GASB No. 63 Financial Reporting of Deferred Outflows of Resources, Deferred Inflows of 
Resources, and Net Position, the School issues a Combined Statement of Net Position, a Combined 
Statement of Revenues, Expenses and Changes in Net Position and a Combined Statement of Cash 
Flows. These statements provide information about the financial activities of the Organization as a 
whole. This audit report also contains notes to the combined financial statements, which provide 
additional information that is essential to a full understanding of the information provided in the 
combined financial statements and the schedule of expenditures of Federal awards, which identifies 
all of the Organization’s Federal funding. 
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Libertas Academy Charter School 
Management’s Discussion and Analysis - Continued 

 June 30, 2023 (Unaudited) 
 
Financial Statements  
 
The Combined Statement of Net Position presents the assets, deferred outflows of resources, 
liabilities, deferred inflows of resources, and net position of the Organization as a whole, as of the 
end of the fiscal year.  The Combined Statement of Net Position is a point-in-time financial statement.  
The purpose of this statement is to present a fiscal snapshot of the Organization to the readers of the 
combined financial statements. Assets are resources with present service capacity that the 
Organization presently controls. Liabilities are present obligations to sacrifice resources that the 
Organization has little or no discretion to avoid.  A deferred outflow of resources is a consumption 
of net assets by the Organization that is applicable to a future reporting period.  A deferred inflow of 
resources is an acquisition of net assets by the Organization that is applicable to a future reporting 
period.  Net position represents the difference between all other elements in a combined statement 
of financial position and is displayed in three components – net investment in capital assets; 
restricted (distinguishing between major categories of restrictions); and unrestricted.   
 
The net investment in capital assets component of net position, which consists of capital assets, net 
of accumulated depreciation, reduced by the outstanding balances of bonds, mortgages, notes, or 
other borrowings that are attributable to the acquisition, construction, or improvement of those 
capital assets. 
 
The restricted component of net position consists of restricted assets reduced by liabilities related to 
those assets.  Generally, a liability relates to restricted assets if the asset results from a resource flow 
that also results in the recognition of a liability or if the liability will be liquidated with the restricted 
assets reported.   
 
The unrestricted component of net position is the net amount of the assets and liabilities that are not 
included in the determination of net investment in capital assets or the restricted component of net 
position. 
 
Over time, readers of the combined financial statements will be able to evaluate the Organization’s 
fiscal health (liquidity and solvency) or financial position by analyzing the increases and decreases 
in net position to determine if the Organization’s financial health is improving or deteriorating.  The 
reader will also need to consider other non-financial factors such as changes in economic conditions 
and new or amended charter school legislation when evaluating the overall financial health of the 
Organization. This statement is also a good source for readers to determine how much the 
Organization owes to vendors and creditors and the available assets that can be used to satisfy those 
liabilities.  
 
The Combined Statement of Revenues, Expenses and Changes in Net Position reports the financial 
(revenue and expenses) activities of the Organization and divides it into two categories:  Operating 
activities and Non-operating activities. Operating activities include all financial activities associated 
with the operation of the Organization and its related programs. Consequently, all non-operating 
activities include all financial activities not related to the operation of a charter school.  Changes in 
total net position as presented on the Combined Statement of Net Position are based on the activity 
presented in this statement. This statement helps to determine whether the Organization had 
sufficient revenues to cover expenses during the year and its net increase or decrease in net position 
based on current year operations. 
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Libertas Academy Charter School 
Management’s Discussion and Analysis - Continued 

 June 30, 2023 (Unaudited) 
 
Financial Statements – Continued  
 
The Combined Statement of Cash Flows provides information about the Organization’s cash 
receipts and cash payments during the reporting period.  The statement reports cash receipts, cash 
payments, and net changes in cash resulting from operations, investing, and capital and noncapital 
financing activities and provides answers to such questions as “from where did cash come?,” “for 
what was cash used?,” and “what was the change in the cash balance during the reporting period?” 
This statement also is an important tool in helping users assess the Organization’s ability to 
generate future net cash flows, its ability to meet its obligations as they come due, and its need for 
external financing. 
 
Notes to the Combined Financial Statements provide additional information that is essential to a 
full understanding of the information provided in the Organization has combined financial 
statements. 

 
Supplemental Information 
 
The Schedule of Expenditures of Federal Awards is presented for the purposes of additional 
analysis as required by the Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards. The 
schedule of expenditures of federal awards can be found on page 26 of this report. 
 
Financial Highlights – Charter School 
 
The following financial highlights are from fiscal year 2023 with comparative information from 
fiscal year 2022: 
 

• The School held total assets of $2,060,949 and $4,839,342 at June 30, 2023 and 2022, 
respectively, of which $643,052 and $3,667,905, respectively, were net capital assets, and 
the majority of the remaining assets consisted of cash, prepaid expenses, and grants and 
accounts receivable. The decrease in total assets was due to depreciation and the reduction 
of the carrying value of the right to use asset as a result of the termination of the lease for 
the School’s building. 

 
• The School held total liabilities of $1,542,682 and $4,350,559 at June 30, 2023 and 2022, 

respectively.  In fiscal year 2023, $1,475,867 was current and $66,815 was non-current, 
respectively. In fiscal year 2022, $1,016,736 was current and $3,333,823 was non-current. 
The decrease is due to the reduction of the lease liability as a result of the termination of 
the lease for the School’s building, and payments on the line of credit.   
 

• Total net position for the School was $518,267 and $488,783 as of June 30, 2023 and 2022, 
respectively. Net position at June 30, 2023 and 2022 consists of net investment in capital 
assets of $65,297 and ($16,029), respectively, and the remaining balance is unrestricted net 
position of $452,970 and $504,812, respectively. The increase in net position was due to 
the surplus in fiscal year 2023. 
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Libertas Academy Charter School 
Management’s Discussion and Analysis - Continued 

June 30, 2023 (Unaudited) 
 

Financial Highlights – Charter School – Continued  
 

• The School earned total revenues of $10,706,351 and $9,176,190 for the years ended June 
30, 2023, of which 97% and 98%, respectively, were operating revenues and 3% and 2% 
were from non-operating revenues (private grants, contributions, etc.), respectively. The 
increase in total revenues was mainly due to an increase in tuition. 

 
• The School had total expenses of $10,676,867 and $9,147,602 for the years ended June 30, 

2023 and 2022, respectively. The increase is due to the additional costs from grade 
expansion in fiscal year 2023.   

 
• The School had change in net position of $29,484 and $28,588 for the years ended June 

30, 2023 and 2022, respectively. In fiscal year 2023, the change in net position was 
comprised of an operating loss of $267,396 and non-operating income of $296,880. In 
fiscal year 2022, the change in net position was comprised of an operating loss of $165,969 
and non-operating income of $194,557. 

 
Budgetary Highlights 
 
For the fiscal year ended June 30, 2023, the School incurred $9,043,650 in actual expenditures, 
excluding in-kind amounts, compared to budgeted expenditures of $8,873,152. In addition, for the 
year ended June 30, 2023, actual revenue, excluding in-kind amounts, was $9,073,134 compared to 
budgeted revenue of $8,988,380. The increase in actual expenditures compared to budgeted 
expenditures is due to additional costs associated with grade expansion. The increase in actual revenue 
compared to budgeted is due primarily to receiving more Federal and state grants funding than 
expected.  
 
School's Financial Activities 
 
The majority of the School’s funding is received from the Commonwealth of Massachusetts 
Department of Elementary and Secondary Education (DESE) and is based on a standard rate per 
pupil. The School received $7,417,849 in per pupil funding in fiscal year 2023, versus $5,075,755 
in per pupil funding in fiscal year 2022. This represents 70% and 55% of the School’s revenue for 
the years ended June 30, 2023 and 2022, respectively. In addition, the School received various 
Federal and Commonwealth of Massachusetts grants, which totaled $1,263,405 and $2,691,605, 
for fiscal years 2023 and 2022, respectively. 
 
Debt Obligations 
 
At June 30, 2023 and 2022, the balance on the School’s line of credit was zero and $99,400, 
respectively. 
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Libertas Academy Charter School 
Management’s Discussion and Analysis - Continued 

June 30, 2023 (Unaudited) 
 
Current Known Facts, Decisions, and Conditions 
 
Effective July 1, 2021, the School entered into a lease agreement to occupy a building in 
Springfield, Massachusetts for a term of ten years. The lease requires payments ranging from 
$43,604 to $49,120. In June 2023, the School gave twelve-month notice to the lessor of their 
termination of the lease and will vacate the lease premises on or before June 30, 2024. In 
accordance with the lease agreement, the School will pay a six-month termination fee of $269,534 
as a result of the early termination. 
 
In January 2023, the School signed a lease agreement that will commence in June 2024 to occupy 
a new building in Springfield, Massachusetts for a term of ten years. 
 
Contacting the School's Financial Management 
 
This financial report is designed to provide the reader with a general overview of the School’s 
finances and to show the accountability for the funds received.  If you have questions about this 
report or need additional financial information, you may contact the Business Office of Libertas 
Academy Charter School.  
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 

Combined Statement of Net Position 
With Combining Information For the Year Ended June 30, 2023 

With Summarized Comparative Totals For the Year Ended June 30, 2022 
 

Memorandum Only Memorandum Only 
Libertas Friends of Libertas Total Primary Summarized
Academy Academy Government Comparative

Charter School Charter School June 30, 2023 June 30, 2022

Current Assets:
Cash 864,515$                 1,109,863$              1,974,378$              950,725$                 
Grants and accounts receivable 125,164                   -                           125,164                   334,396                   
Prepaid expenses 196,891                   -                           196,891                   117,976                   
Due from/(to) related party 231,327                   (231,327)                  -                           -                           

          Total current assets 1,417,897                878,536                   2,296,433                1,403,097                

Noncurrent Assets:
Capital assets, net 643,052                   -                           643,052                   3,677,905                

          Total noncurrent assets 643,052                   -                           643,052                   3,677,905                

          Total assets 2,060,949$              878,536$                 2,939,485$              5,081,002$              

Current Liabilities:
Accounts payable and accrued expenses 964,927$                 -$                         964,927$                 537,285$                 
Lease liability - current 510,940                   -                           510,940                   360,111                   
Line of credit -                           -                           -                           99,400                     

          Total current liabilities          1,475,867                -                           1,475,867                996,796                   

Lease liability - noncurrent 66,815                     -                           66,815                     3,333,823                

          Total noncurrent liabilities          66,815                     -                           66,815                     3,333,823                

          Total liabilities          1,542,682                -                           1,542,682                4,330,619                

Net Position:
Unrestricted 452,970                   616,936                   1,069,906                504,812                   
Net investment in capital assets 65,297                     -                           65,297                     (16,029)                    
Program restricted funds - expendable -                           261,600                   261,600                   261,600                   

          Total net position 518,267                   878,536                   1,396,803                750,383                   

          Total liabilities and net position 2,060,949$              878,536$                 2,939,485$              5,081,002$              

Assets

Liabilities and Net Position
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 

Combined Statement of Revenues, Expenses and Changes in Net Position 
With Combining Information For the Year Ended June 30, 2023 

With Summarized Comparative Totals For the Year Ended June 30, 2022 
 

Memorandum Only Memorandum Only
Libertas Friends of Libertas Total Primary Summarized
Academy Academy Government Comparative

Charter School Charter School June 30, 2023 June 30, 2022

Operating Revenues:
Per-pupil tuition 7,417,849$              -$                         7,417,849$              5,075,755$              
In-kind 1,633,217                -                           1,633,217                1,161,278                
Federal and state grants 1,263,405                -                           1,263,405                2,691,605                
Private grants and contributions -                           1,041,170 1,041,170                162,416                   
Program fees 33,580                     -                           33,580                     52,995                     

Total operating revenues 10,348,051              1,041,170                11,389,221              9,144,049                

Operating Expenses:
Personnel and Related:

Salaries and wages 5,660,966                -                           5,660,966                4,993,880                
In-kind pension 1,023,974                -                           1,023,974                594,627                   
Payroll tax and fringe benefits 579,202                   -                           579,202                   513,129                   
Professional development 14,496                     -                           14,496                     32,070                     

Total personnel and related 7,278,638                -                           7,278,638                6,133,706                

Direct Student Costs:
Contracted services 438,509                   -                           438,509                   412,626                   
Instructional equipment 366,245                   -                           366,245                   396,171                   
Student transportation 376,380                   -                           376,380                   407,223                   
Supplies 27,003                     -                           27,003                     83,855                     
Other student costs 197,984                   -                           197,984                   125,273                   
Food services 232,863                   -                           232,863                   177,661                   

Total direct student costs 1,638,984                -                           1,638,984                1,602,809                

Occupancy:
Occupancy - common area charges 492,351                   -                           492,351                   272,940                   
Interest expense - lease 187,366                   -                           187,366                   201,531                   
Repairs and maintenance 113,335                   -                           113,335                   98,866                     
Utilites 54,046                     -                           54,046                     30,295                     
Insurance 30,912                     -                           30,912                     21,172                     
Other 6,024                       99,234                     105,258                   11,632                     

Total occupancy 884,034                   99,234                     983,268                   636,436                   

Other Operating Costs:
Advertising 117,914                   -                           117,914                   122,988                   
Travel and other 165,673                   -                           165,673                   146,658                   
Rental equipment 21,642                     -                           21,642                     27,034                     

Total other operating expenses 305,229                   -                           305,229                   296,680                   

Depreciation and amortization 508,562                   -                           508,562                   477,971                   

Total operating expenses 10,615,447              99,234                     10,714,681              9,147,602                

Changes in net position from operations (267,396)                  941,936                   674,540                   (3,553)                      

Nonoperating revenues(expenses):
Contribution from Foundation/(to) School 325,000                   (325,000)                  -                           -                           
Private grants and contributions 26,766                     -                           26,766                     8,750                       
Loss on lease termination, net (61,420)                    
Interest and other 6,534                       -                           6,534                       1,946                       

Total nonoperating revenues(expenses) 296,880                   (325,000)                  33,300                     10,696                     

Change in net position 29,484                     616,936                   707,840                   7,143                       

Net position, beginning of the year 488,783                   261,600                   750,383                   743,240                   

Net position,  end of the year 518,267$                 878,536$                 1,458,223$              750,383$                  
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 

Combined Statement of Cash Flows 
With Combining Information For the Year Ended June 30, 2023 

With Summarized Comparative Totals For the Year Ended June 30, 2022 
 

Memorandum Only Memorandum Only
Libertas Friends of Libertas Total Primary Summarized 
Academy Academy Government Comparative

Charter School Charter School June 30, 2023 June 30, 2022

Cash flows from operating activities:
Receipts from per-pupil tuition 7,417,849$              -$                         7,417,849$              5,075,755$              
Receipts from grants 1,475,403                -                           1,475,403                2,479,336                
Receipts from other sources 30,814                     1,041,170                1,071,984                208,289                   
Payments for personnel and related (7,230,421)               -                           (7,230,421)               (6,025,495)               
Payments for supplies and services (915,268)                  (99,234)                    (1,014,502)               (1,312,668)               

Net cash provided by operating activities 778,377                   941,936                   1,720,313                425,217                   

Cash flows from non-capital financing activities:
Nonoperating receipts/(disbursements) 26,114                     (73,733)                    (47,619)                    10,696                     

Net cash provided/(used in) by noncapital financing activities 26,114                     (73,733)                    (47,619)                    10,696                     

Cash flows from capital and related financing activities:
Purchase of capital assets -                           -                           -                           (65,913)                    
Line of credit (99,400)                    -                           (99,400)                    99,400                     
Principal payment on lease obligation (362,274)                  -                           (362,274)                  (327,988)                  
Interest payment on lease obligations (187,367)                  -                           (187,367)                  (201,531)                  

Net cash used in capital and related financing activities (649,041)                  -                           (649,041)                  (496,032)                  

Change in cash 155,450                   868,203                   1,023,653                (60,119)                    

Cash,beginning of year 709,065                   241,660                   950,725                   1,010,844                
Cash, end of year 864,515$                 1,109,863$              1,974,378$              950,725$                 

Reconciliation of operating (loss)/income to net cash 
  provided by operating activities:    

Change in net position from operations (267,396)$                941,936$                 674,540$                 (3,553)$                    

  Adjustments to reconcile change in operating (loss)/income
    to net cash provided by operating activities:

Depreciation and amortization 508,562                   -                           508,562                   477,971                   
Gain on lease termination (208,114)                  -                           (208,114)                  -                           
Interest on lease liability 187,366                   -                           187,366                   201,531                   

Change in operating assets and liabilities:
Grants and accounts receivable 209,232                   -                           209,232                   (217,628)                  
Prepaid expenses (78,915)                    -                           (78,915)                    (59,521)                    
Accounts payable and accrued expenses 427,642                   -                           427,642                   28,180                     
Deferred revenue -                           -                           -                           (1,763)                      

Net cash provided by operating activities 778,377$                 941,936$                 1,720,313$              425,217$                  
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 

Notes to Combined Financial Statements 
June 30, 2023  

 
1. Nature of Organization 
 

Libertas Academy Charter School (the School) was established on June 2, 2016 after receiving 
their charter from the Commonwealth of Massachusetts under Chapter 71 Section 89 of the 
General Laws of Massachusetts.  The School’s charter is awarded in five-year increments and is 
subject to renewal at the discretion of the Commonwealth of Massachusetts Department of 
Elementary and Secondary Education (DESE). The School’s charter was renewed in fiscal year 
2022, effective July 1, 2022 through June 30, 2027. The DESE provided 98% and 97% of revenue 
to the School, excluding on-behalf pension revenue an in-kind for the years ended June 30, 2023 
and 2022, respectively, through per pupil tuition and federal and state grants.   

 
 The combined financial statements consist of the following: 
 

Primary government 

• Libertas Academy Charter School – operates in Springfield, Massachusetts. During 
fiscal year 2023, the School operated grades six through ten and served 417 students. 
In fiscal year 2022, the School served 323 students in grades sixth through nine. The 
School will continue to add one grade per year until school year 2024-2025, when the 
School will serve approximately 630 students in grades six through twelve.  

 
• Friends of Libertas Academy Charter School, Inc. (the Friends) was established in July 

2016 to promote the financial well-being of the School by soliciting, receiving and 
administering funds for the operation of the School. The Friends is a legally separate, 
tax-exempt organization exempt from Federal income taxes under Section 501(c)(3) of 
the Internal Revenue Code. Because these resources can only be used by or for the benefit 
of the School, and both have common management and common board members, the 
Friends is considered a component unit of the School and is presented as a blended 
component unit.  

 
The School and its blended component unit, the Friends, are referred to collectively as the 
Organization. 
 

2. Summary of Significant Accounting Policies 
 

 The accounting policies of the Organization conform to accounting principles generally accepted 
in the United States of America, as applicable to governmental units.  The following is a summary 
of the Organization’s significant accounting policies: 
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 

 Notes to Combined Financial Statements - Continued 
June 30, 2023 

 
2. Summary of Significant Accounting Policies – Continued 
 
 Financial Reporting Entity  

As required by generally accepted accounting principles, and in conformance with the 
Government Accounting Standards Board (GASB) Statements No. 14, The Financial Reporting 
Entity and GASB Statement No. 39, Determining Whether Certain Organizations Are Component 
Units and subsequently amended by GASB No. 61, The Financial Reporting Entity: Omnibus – 
an amendment of GASB Statements No. 14 and No. 3, and GASB No. 80, Blending Requirements 
for Certain Component Units, the School evaluated its potential component units to determine the 
reporting entity. 

 
Component units are legally separate organizations for which the board is financially accountable 
for or other organizations whose nature and significant relationship with the School are such that 
exclusion would cause the combined financial statements to be misleading or incomplete. The 
School is financially accountable if it appoints a majority of the Friend’s board members and (1) 
is able to impose its will on the Friends, or (2) there is a potential to provide specific financial 
benefit or to impose a burden on the School.   
 
The Friends was evaluated and is reported as blended component unit of the School. The blended 
component unit, although a legally separate entity, is in substance, part of the School’s operations 
and therefore, the financial data is combined and reported within the financial data of the primary 
government.  
 
The Friends is a non-profit organization that reports under Financial Accounting Standards 
Board (FASB) accounting standards, including Accounting Standards Codification 958 (ASC 
958), Financial Reporting for Non-Profit Organizations.  As such, certain revenue recognition 
criteria and financial presentation features are different from GASB revenue recognition and 
financial presentation features. No modifications were made to the Friend’s financial 
information in the School’s financial statements for those differences. 

 
Complete financial statements for Friends can be obtained from the School’s Business Office.  
 
Financial Statement Presentation 
The School, in accordance with GASB Statement No. 34 - Basic Financial Statement – and 
Management’s Discussion and Analysis - for State and Local Governments, is considered a 
special purpose governmental entity that engages in only business type activities and is not a 
component unit of another governmental entity.  Therefore, the combined financial statements are 
prepared using the accrual basis of accounting and all of the activity is recorded in the enterprise 
fund.  
 
Basis of Accounting 
The accrual basis of accounting is used for all governmental entities that operate as business type 
entities. Accordingly, revenue is recognized when earned and capital assets and expenditures are 
recorded when received and incurred, respectively. Grants and contributions are recognized when 
all eligible requirements are met. 
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 

 Notes to Combined Financial Statements - Continued 
June 30, 2023 

 
2. Summary of Significant Accounting Policies – Continued 

 
 Basis of Accounting – Continued 

Pursuant to GASB Statement No. 62, Codification of Accounting and Financial Reporting 
Guidance Contained in Pre-November 30, 1989 FASB and AICPA Pronouncements, the 
Organization has elected to apply the provisions of all relevant pronouncements of Financial 
Accounting Standards Board (FASB) that do not conflict with or contradict GASB 
pronouncements. 
 
Tax Status 
The School was established under a charter granted by the Commonwealth of Massachusetts’ 
DESE and operates as a part of the Commonwealth of Massachusetts and is therefore, generally 
exempt from income taxes under Section 115 of the Internal Revenue Code. 

 
The Friends is exempt from federal income taxes under Section 501(c)(3) of the Internal 
Revenue Code. The Friends is also exempt from Massachusetts income taxes, except for 
income taxes on unrelated business income, if any. For the years ended June 30, 2023 and 
2022, the Friends had no unrelated business income subject to taxes.   
 
The Friends evaluates its tax positions taken or expected to be taken in their tax returns to 
determine whether the tax positions are more-likely-than-not of being sustained by the 
applicable federal or state authority. The Friends has evaluated the tax positions taken in its 
previously filed returns an those expected to be taken in its 2023 returns and believes they are 
more-likely-than not to be sustained if examined by federal or state tax authorities. The Friends 
returns are subject to examination by federal and state tax authorities for up to a three-year 
period after the returns have been filed. (2020-2022) 

 
Cash and Cash Equivalents 
For the purpose of the Combined Statement of Net Position and the Combined Statement of 
Cash Flows, the Organization considers all short-term investments with an original maturity 
of three months or less to be cash equivalents. As of June 30, 2023 and 2022, the Organization 
did not have any cash equivalents.   
 
Grants and Accounts Receivable 
Grants and accounts receivables are presented net of the allowance for doubtful accounts.  
Management’s periodic evaluation of the adequacy of the allowance is based on its past 
experience. These receivables are written off when deemed uncollectible. At June 30, 2023 
and 2022, no allowance for doubtful accounts had been recorded, respectively, as management 
considers all remaining receivables to be fully collectible. 
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 

 Notes to Combined Financial Statements - Continued 
June 30, 2023 

 
2. Summary of Significant Accounting Policies – Continued 
 

Operating Revenue and Expenses  
The School - Operating revenue and expenses generally result from providing educational and 
instructional services in connection with the School’s principal ongoing operations. The principal 
operating revenues include tuition and Federal and Commonwealth of Massachusetts grants. 
Operating expenses include educational costs, administrative expenses and depreciation on capital 
assets. All other revenue and expenses not meeting this definition are reported as non-operating 
revenues and expenses.  

 
The Friends – Revenue and expenses generally result from fundraising on behalf of the School. 
Revenues includes private grants and contributions while expenses include contributions to the 
School. 
 
Revenue Recognition 
Per-pupil tuition and grant revenue are recorded as services are provided and costs are incurred. 
The Commonwealth of Massachusetts, Executive Office of Administration and Finance, 
calculates the per-pupil tuition reimbursement, which is paid to the School by the Commonwealth 
of Massachusetts Department of Elementary and Secondary Education (DESE). Program fees are 
recognized as services are provided. Government grant revenue is recorded as services are 
provided and costs are incurred.  
 
The Organization records unrestricted grants and contributions when they are received or 
unconditionally committed. Gifts of cash and other assets are recorded as restricted program funds 
if they are received with donor stipulations that limit the use of the donated assets. When a 
stipulated purpose restriction is accomplished, donor restricted funds are reported in the combined 
statements of revenues, expenses and changes in net position as a transfer. Program restricted 
support received and satisfied in the same period is included in unrestricted net position. All other 
income is recorded when earned. 

 
Capital Assets 
Capital assets are recorded at cost if purchased or at fair market value at the date of donation. 
Capital assets purchased with a cost or value greater than $5,000 are capitalized.  Depreciation 
is computed on the straight-line basis using estimated useful lives of 3-5 years for computer 
equipment, 5 years for furniture and equipment and the lessor of the remaining life of the lease 
or useful life for leased assets.  
 
The School purchases classroom supplies, which include textbooks, literature and other materials 
to carry on educational activities. These purchases are expensed in the year of acquisition. 
 
On-Behalf Payments  
The School recognizes its proportional share of pension revenue and expense, as reported by 
Massachusetts Teachers’ Retirement System (MTRS), as on-behalf payments in the Combined 
Statement of Revenues, Expenses, and Changes in Net Position. 
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 

 Notes to Combined Financial Statements - Continued 
June 30, 2023 

 
2. Summary of Significant Accounting Policies – Continued 
 

Classification of Net Position 
 The following are the net position classifications:  
 

• Net Investment in Capital Assets – book value of capital assets net of any related 
debt. 

• Restricted – amounts that can be spent only for specific purposes because of 
externally imposed restrictions by grantors and contributors.  

• Unrestricted – portion of funds to support operations. 
 

The Organization applies restricted resources when an expense is incurred for purposes for 
which both restricted and unrestricted net position are available. 

 
Leases 
For leases with a maximum possible term of 12 months or less at commencement, including 
any options, the Organization recognizes the expense based on the provisions of the lease 
contract. For all other leases, the Organization recognizes a lease liability and an intangible 
right-to-use lease asset. 
 
At lease commencement, the Organization initially measures the lease liability at the present 
value of payments expected to be made during the lease term. Subsequently, the lease liability 
is reduced by the principal portion of lease payments made. The lease asset is initially measured 
as the initial amount of the lease liability, less lease payments made at or before the lease 
commencement date, plus any initial direct costs ancillary to placing the underlying asset into 
service, less any lease incentives received at or before the lease commencement date. 
Subsequently, the lease asset is amortized into amortization expense on a straight-line basis 
over the shorter of the lease term or useful life of the underlying asset. If the Organization is 
reasonably certain of exercising a purchase option contained in a lease, the lease asset will be 
amortized over the useful live of the underlying asset. 
 
The Organization uses its estimated incremental borrowing rate as the discount rate for leases 
unless the rate that the lessor/vendor charges is known. The Organization monitors changes in 
circumstances that may require remeasurement of a lease. When certain changes occur that are 
expected to significantly affect the amount of the lease, the liability is remeasured and a 
corresponding adjustment is made to the lease asset. 
 
Lease assets are reported with capital assets and lease liability is reported with the noncurrent 
liability section of the combined statement of net position, net of the current portion of the 
lease liability reported as a current liability. 
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 

 Notes to Combined Financial Statements - Continued 
June 30, 2023 

 
2. Summary of Significant Accounting Policies – Continued 
 

Adoption of Accounting Standard 
In fiscal year 2023, the Organization implemented GASB Statement No. 96, Subscription-Based 
Information Technology Arrangements. GASB Statement No. 96 enhances the relevance and 
consistency of information related to government’s information technology subscriptions. It 
establishes requirements for reporting subscription-based technology arrangements based on the 
principle that subscriptions are financings of the right to use an underlying asset. A government 
is required to recognize a subscription liability and an intangible right to use subscription asset. 
These changes were incorporated in the Organization’s 2023 financial statements and did not have 
a material effect on the Organization’s beginning net position or any material adjustments to the 
Statements of Net Position related to information technology subscriptions.  
 
In-Kind Contributions 
The School receives donated transportation from the City of Springfield for certain students, as 
required by DESE. The School also receives in-kind nutrition, which was valued based upon the 
estimated value assigned to them by the donor. 

 
The Commonwealth provides pension payments on behalf of the School. In-kind consist of the 
following for the years ended June 30: 
 

Description 2023 2022

Pension 1,023,974$      594,627$         
Transportation 376,380           391,552           
Nutrition 232,863           175,099           
     Total 1,633,217$      1,161,278$       

 
Use of Estimates 
The preparation of the combined financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to make estimates 
and assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the combined financial statements. Estimates also 
affect the reported amounts of revenue and expenses during the reporting period.  Actual results 
could differ from those estimates.    
 
Reclassifications 
Certain prior year amounts were reclassified for consistency with the current year presentation. 
These reclassifications had no effect on the reported results of operations.  
 
Summarized Comparative Information 
The combined financial statements include certain prior year summarized comparative 
information in total but not at the level of detail required for a presentation in conformity with 
generally accepted accounting principles. Accordingly, such information should be read in 
conjunction with the Organization’s combined financial statements for the year ended June 30, 
2022, from which the summarized information was derived. 
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 

 Notes to Combined Financial Statements - Continued 
June 30, 2023 

 
3. Deposits with Financial Institutions 

 
The Organization maintains its cash balances at one financial institution. All deposits are insured 
by the Federal Deposit Insurance Corporation (FDIC) up to $250,000 and all amounts above the 
FDIC limit are insured in full by the Depositors Insurance Fund (DIF). Management believes it is 
not exposed to any significant credit risk on cash.  
 
GASB Statement No. 40, Deposits and Investment Risk Disclosures, requires disclosure of the 
potential risks of the Organization’s deposits. As of June 30, 2023 and 2022, all of the 
Organization’s cash deposits are fully insured.  

 
4.  Lease Obligations 

 
The School’s lease agreements are as follows:  
 

Yearly
Payment Payment Interest Total Lease Balance Balance 

Description Date Terms Amount Rate Liability June 30, 2023 June 30, 2022

Building 7/1/2021 108 months Variable 5.25% 3,958,903$        471,920$           3,635,791$        
Copiers 10/1/2021 60 months 3,552$             5.25% 15,590$             46,561               13,504               
Copiers 1/1/2022 60 months 10,800$           5.25% 47,429$             -                     44,639               
Van 9/1/2022 36 months 28,416$           3.40% 80,936$             59,274               -                     

577,755$           3,693,934$           
 

The School leases equipment under two separate agreements for a term of five years each at a 
rate of 5.25% expiring in September 2026 and February 2027, respectively. These leases are 
not renewable and the School will not acquire the equipment at the end of the lease terms. 

 
During fiscal year 2022, the School entered into a lease agreement for a building effective July 
2021 through July 2029, with monthly lease payments ranging from $43,604 to $49,120 over 
the term of the lease. The lease is not renewable and the School will not acquire the facilities 
at the end of the lease. The School must also pay its proportionate share of real estate taxes and 
common area costs, which totaled $492,351 and $272,940 for fiscal years 2023 and 2022, 
respectively.  
 
In June 2023, in accordance with the lease agreement, the School gave twelve-month notice to 
the lessor to terminate the building lease and vacate the premises on or before June 30, 2024. 
The School will pay a six-month termination fee of $269,534 as a result of the early 
termination. In addition, the School has reduced the carrying values of the lease liability and 
lease asset at June 30, 2023 resulting in a gain of $208,114. 

 
In fiscal year 2023, the School signed a ten-year lease agreement that will commence in June 
2024 to occupy a new building in Springfield, Massachusetts. 
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 

 Notes to Combined Financial Statements - Continued 
June 30, 2023 

 
4.  Lease Obligations - Continued 

 
During fiscal year 2023, the School entered into a lease agreement for a van for a three-year 
term with monthly lease payments of $2,368 at a rate of 3.4%. The lease expires in August 
2025 and the School will not acquire the van at the end of the lease term.  
 
The following summarizes the lease obligations of the School for the fiscal years ended June 
30, 2023 and 2022: 
 

 Fiscal 
Year 

 Beginning 
Balance  Additions Reductions

Ending 
Balance

 Due Within 
One Year 

2023 3,693,934$    80,936$         3,197,115$    577,755$       414,456$       

2022 -$               4,021,922$    327,988$       3,693,934$    360,111$        
 

Annual requirements to amortize long-term obligations and related interest are as follows:  
 

Fiscal Year Principal Interest Total

2024 510,940$       70,902$         581,842$       
2025 40,603           2,171             42,774           
2026 18,268           826                19,094           
2027 7,944             147                8,091             

     Total 577,755$       74,046$         651,801$        
 
5.  Capital Assets 
 

Changes in capital assets during fiscal year 2023 and 2022 are as follows:  
 

Balance Balance
July 1, 2022 Additions Deletions June 30, 2023

Capital assets being depreciated and amortized
Leasehold improvements 34,573$             -$                 -$               34,573$           
Intangible right to use lease - building 3,958,903          -                   3,486,983      471,920           
Intangible right to use lease - equipment 63,019               -                   -                 63,019             
Intangible right to use lease - vehicle -                     80,936             -                 80,936             
Furniture and equipment 71,419               -                   -                 71,419             
Computers 88,540               -                   -                 88,540             

Total capital assets being depreciated and amortized 4,216,454          80,936             3,486,983      810,407           

Less accumulated depreciation and amortization
Leasehold improvements 8,905                 3,050               -                 11,955             
Intangible right to use lease - building 439,878             439,878           879,756         -                   
Intangible right to use lease - equipment 5,501                 12,604             -                 18,105             
Intangible right to use lease - vehicle -                     22,482             -                 22,482             
Furniture and equipment 28,253               14,284             -                 42,537             
Computers 56,012               16,264             -                 72,276             

Total accumulated depreciation and amortization 538,549             508,562           879,756         167,355           
Capital assets, net 3,677,905$        (427,626)$        2,607,227$    643,052$         
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 
Notes to Combined Financial Statements - Continued 

June 30, 2023 
 
5.  Capital Assets - Continued 
 

Balance Balance
July 1, 2021 Additions Deletions June 30, 2022

Capital assets being depreciated
Leasehold improvements 7,125$               27,448$           -$               34,573$           
Intangible right to use lease - building -                     3,958,903        -                 3,958,903        
Intangible right to use lease - equipment -                     63,019             -                 63,019             
Furniture and equipment 48,432               22,987             -                 71,419             
Computers 73,062               15,478             -                 88,540             

Total capital assets being depreciated 128,619             4,087,835        -                 4,216,454        

Less accumulated depreciation
Leasehold improvements 4,988                 3,917               -                 8,905               
Intangible right to use lease - building -                     439,878           -                 439,878           
Intangible right to use lease - equipment -                     5,501               -                 5,501               
Furniture and equipment 15,843               12,410             -                 28,253             
Computers 39,747               16,265             -                 56,012             

Total accumulated depreciation 60,578               477,971           -                 538,549           
Capital assets, net 68,041$             3,609,864$      -$               3,677,905$       

 
The lease amortization for equipment and building is presented as amortization expense on the 
Combined Statement of Revenues, Expenses and Changes in Net Position. The School’s 
intangible assets are included above as an Intangible Right of Use Lease. With the 
implementation of GASB No. 87, Leases, a lease meeting the criteria of this statement requires 
the lessee to recognize a lease liability and an intangible right of use asset. 
 

6.  Retirement Plan  
 
Massachusetts Teachers Retirement System  
The Commonwealth of Massachusetts provides for retirement benefits to the School’s eligible 
teachers through the Massachusetts Teachers’ Retirement System (the MTRS), a contributory 
retirement system administered by the Massachusetts Teachers’ Retirement Board. The MTRS is 
governed by Massachusetts General Laws (M.G.L.), Chapter 32, as well as regulations contained 
in the Code of Massachusetts Regulations (CMR).  Oversight is provided by a seven-member 
board.  The MTRS issues a publicly available annual report that includes financial statements and 
required supplementary information, which may be obtained by writing to Public Employee 
Retirement Administration Commission (PERAC), 5 Middlesex Avenue, Suite 304, Somerville, 
Massachusetts, 02145. 
 
This retirement plan requires an employee contribution of five, seven, eight, or eleven percent 
(depending on the plan and the employment date) of the employee's compensation.  The School 
is not assessed under this plan. This retirement system is a contributory defined benefit plan 
covering all the employees deemed eligible.  Members of the plan become vested after 10 years 
of creditable service.  A retirement allowance may be received upon reaching age 55 and upon 
attaining 20 years of service. 
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 
Notes to Combined Financial Statements - Continued 

June 30, 2023 
 
6.  Retirement Plan - Continued 

 
The plan also provides for retirement at age 55 if the participant (1) has a record of 10 years of 
creditable service, (2) was first employed by the School after January 1, 1978, (3) voluntarily left 
School employment on or after that date, and (4) left an accumulated annuity deduction in the 
fund.   

 
The MTRS retirement plan, under GASB Statement No. 68, Accounting and Financial Reporting 
for Pensions (GASB 68), is considered a special funding situation, where by the School does not 
contribute to the MTRS retirement plan, but the School is required to determine the net pension 
liability for all participants. At June 30, 2023 and 2022, the School’s allocation of MTRS’s net 
pension liability was $12,448,053 and $7,410,064, respectively.  
 

7.   On-Behalf Payments 
 
 In accordance with GASB No. 68, the School is required to recognize its proportional share of 

pension revenue and expenses, as reported by MTRS, as on-behalf payments in their combined 
financial statements. As of June 30, 2023 and 2022, the School recognized $1,023,974 and 
$594,627, respectively of on-behalf revenues and expenses. 

 
8. Accounts Payable and Accrued Expenses  

 
Accounts payable and accrued expenses at June 30, 2023 and 2022 are as follows: 

 
2023 2022

Payables to vendors 204,860$      94,969$        
Accrued termination fee 269,534 -$              
Accrued salaries and benefits 490,533        442,316        
Total 964,927$      537,285$       

 
9. Grants and Accounts Receivables  
 

Grants and accounts receivable for the Organization at June 30, 2023 and 2022 are as follows: 
 

2023 2022

DESE receivables 115,276$      327,274$      
Other receivables 9,888            7,122            
Total 125,164$      334,396$       

REVISED D
RAFT

57 of 75Powered by BoardOnTrack

Libertas Academy Charter School - Monthly Board of Trustees Meeting - Agenda - Tuesday October 24, 2023 at 5:30 PM



 

- 23 - 

Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 
Notes to Combined Financial Statements - Continued 

June 30, 2023 
 

10.   Line of Credit  
 

The School has a $100,000 line of credit with a financial institution. Interest accrues at a rate of 
8.75%. At June 30, 2023 and 2022 was zero and $99,400, respectively. 

 
11. Related Party Transactions 
 
  During fiscal year 2023 and 2022, the Friends contributed $325,000 and $184,060, respectively 

to the School. At June 30, 2023, the School was owed $231,327 from the Friends. At June 30, 
2022, the School owed $19,940 to the Friends.  
 

12. Contingencies 
 
Grant Funding  
The School is subject to an audit of its Commonwealth of Massachusetts and Federal funding 
and as such, if determined that funds are not expended in accordance with the grant agreements, 
the grantor agency has the right to recapture these funds. Therefore, final acceptance of costs 
incurred under these grants and contracts resides with the grantors. As of the date of these 
statements, the materiality of adjustments to final costs, if any, cannot be determined and 
management does not anticipate any adjustments. 

 
Cumulative Surplus Revenue 
Effective July 1, 2010 any cumulative surplus revenue generated by the School must comply 
with M.G.L. c. 71, §89 (as amended by Chapter 12 of the Acts of 2010 under §7 (hh)). In 
accordance with this legislation and subsequent DESE regulations, if the School’s cumulative 
surplus revenue, as defined, exceeds 20% of its operating budget and its budgeted capital costs 
for the succeeding fiscal year, the amount in excess of said 20% shall be returned by the School 
to the sending district or districts and the Commonwealth in proportion to their share of tuition 
paid during the fiscal year. Management does not anticipate any repayment for fiscal year 2023. 

 
Conditional Charter Renewal 
During fiscal year 2022, the School received a renewal of their charter with conditions. The 
Massachusetts Department of Education Board required the School to meet the following 
condition: 
 

• By December 31, 2024, the School must demonstrate that it is an academic success by 
providing evidence that the School has exhibited significant and sustained academic 
improvement in mathematics, English language arts, and science. Should the School 
demonstrate significant and sustained academic improvement before 2024, the 
Commissioner may consider removing this condition, rather than wait until December 
31, 2024.

REVISED D
RAFT

58 of 75Powered by BoardOnTrack

Libertas Academy Charter School - Monthly Board of Trustees Meeting - Agenda - Tuesday October 24, 2023 at 5:30 PM



 

- 24 - 

Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 
Notes to Combined Financial Statements - Continued 

June 30, 2023 
 
12. Subsequent Events 

 
The Organization has performed an evaluation of subsequent events through October XX, 
2023, which is the date the combined financial statements were available to be issued. There 
are no recognized subsequent events, events that provide additional evidence about conditions 
that existed at the Combined Statement of Net Position date, or non-recognized subsequent 
events, or events that provide evidence about conditions that did not exist at the Combined 
Statement of Net Position, which are necessary to disclose to keep the combined financial 
statements from being misleading. 
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FEDERAL AWARDS 
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 

Schedule of Expenditures of Federal Awards 
Year Ended June 30, 2023 

 
Federal Grantor Assistance Pass-Through

          (Pass-Through Grantor) Listing Entity Identifying Federal
Program or Cluster Title Number Number Expenditures

U.S. Department of Education

Passed through the Massachusetts Department of Elementary
and Secondary Education

Title I Grants to Local Education Agencies 84.010 305-689345-2023-3514 400,617$           

Special Education Cluster
Special Education - Grants to States (IDEA, Part B) 84.027 240-689344-2023-3514 137,156             
Special Education - Preschool Grants (IDEA Preschool) 84.173 252-558316-2022-3514 90                      

Total Special Education Cluster 137,246             

English Language Acquisition State Grants 84.365 180-689343-2023-3514 9,685                 

Supporting Effective Instruction State Grant 84.367 140-689341-2023-3514 28,514               

Student Support and Academic Enrichment Program 84.424 309-689346-2023-3514 24,975               
Student Support and Academic Enrichment Program 84.424 151-733660-2023-3514 10,000               

Total Student Support and Academic Enrichment Program 34,975               

COVID-19 - Elementary and Secondary School Emergency Relief Funds 84.425U 119-583164-2022-3514 607,868             
Total Elementary and Secondary School Emergency Relief Funds 607,868             

Total U.S. Department of Education 1,218,905$        
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

See accompanying notes to schedule of federal expenditures.
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 
Notes to Schedule of Expenditures of Federal Awards 

June 30, 2023 
 
1. Basis of Presentation 
 
 The accompanying Schedule of Expenditures of Federal Awards (the Schedule) includes the 

federal award activity of Libertas Academy Charter School and Friends of Libertas Academy 
Charter School, Inc. (collectively, the Organization) under programs of the Federal 
government for the year ended June 30, 2023.  The information in the 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 Organization, it is not intended to and does not present the combined net 
position, change in net position, or cash flows of the Organization.   

 
2. Summary of Significant Accounting Policies 
 

Expenditures reported on the Schedule are reported on the accrual basis of accounting.  Such 
expenditures are recognized following the cost principles contained in the Uniform Guidance, 
wherein certain types of expenditures are not allowable or are limited as to reimbursement.   
 
The Organization has elected to use the 10-percent de-minimis indirect cost rate as allowed 
under the Uniform Guidance. 
 

3. Subrecipients 
 

There were no pass through federal awards to subrecipients by the Organization during fiscal 
year 2023. 
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REPORT ON COMPLIANCE AND  
INTERNAL CONTROL IN ACCORDANCE 

WITH 
GOVERNMENT AUDITING STANDARDS 
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Dedham Executive Center, 990 Washington Street, Suite 203, Dedham, Massachusetts 02026 Telephone (617) 262-9898 Fax (617) 279-0837 

 
 

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 Board of Trustees of 
Libertas Academy Charter School and Friends of  
Libertas Academy Charter School, Inc. 
 
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 combined statement of net 
position of Libertas Academy Charter School and Friends of Libertas Academy Charter School, 
Inc. (a non-profit organization) (collectively, the Organization), as of and for the year ended June 
30, 2023, and the combined statements of revenues, expenses and changes in net position and cash 
flows, and the related notes to the combined financial statements, which comprise the 
Organization’s combined financial statements, and have issued our report thereon dated October 
XX, 2023.   
   
Report on Internal Control Over Financial Reporting 
 
In planning and performing our audit of the combined financial statements, we considered the 
Organization’s internal control over financial reporting (internal control) as a basis for designing 
audit procedures that are appropriate in the circumstances for the purpose of expressing our 
opinion on the combined financial statements, but not for the purpose of expressing an opinion on 
the effectiveness of the Organization’s internal control. Accordingly, we do not express an opinion 
on the effectiveness of the Organization’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 Organization’s combined 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 might be material weaknesses. However, 
material weaknesses may exist that have not been identified.  
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Report on Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the Organization’s combined 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 combined financial statements. However, providing an 
opinion on compliance with those provisions was not an objective of our audit, and accordingly, 
we do not express such an opinion. The results of our tests disclosed no instances of noncompliance 
or other matters that are required to be reported under Government Auditing Standards. 

Purpose of this Report 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 
Organization’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 Organization’s 
internal control and compliance. Accordingly, this communication is not suitable for any other 
purpose. 
 
 
October XX, 2023 
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Independent Auditors’ Report On Compliance For Each Major Program And On Internal 
Control Over Compliance Required by the Uniform Guidance 

 
To the Board of Trustees 
Libertas Academy Charter School and Friends of  
Libertas Academy Charter School, Inc. 
 
Report on Compliance for the Major Federal Program 
 
We have audited Libertas Academy Charter School and Friends of Libertas Academy Charter 
School, Inc.’s (collectively, the Organization) compliance with the types of compliance 
requirements described in the OMB Compliance Supplement that could have a direct and material 
effect on the Organization’s major federal program for the year ended June 30, 2023. The 
Organization’s major federal program is identified in the summary of auditors’ results section of 
the accompanying schedule of findings and questioned costs.   
 
In our opinion, the Organization complied, in all material respects, with the types of compliance 
requirements referred to above that could have a direct and material effect on its major federal 
program for the year ended June 30, 2023. 
 
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 Organization 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 with the major federal program. Our audit does not provide a legal 
determination of the Organization’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 Organization’s federal programs. 
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Auditors’ 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 Organization’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 
Organization’s compliance with the requirements of its  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. 

• 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 Organization’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 Organization’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 
Organization’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. 
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Report on Internal Control over Compliance – Continued  
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. 
 
 
 
October XX, 2023 
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Libertas Academy Charter School and 
Friends of Libertas Academy Charter School, Inc. 

Schedule of Findings and Questioned Costs 
For the Year Ended June 30, 2023 

 
SECTION I – SUMMARY OF AUDITOR’S RESULTS 
 
Financial Statements
Type of auditor's report issued: Unmodified

Internal control over financial reporting:
 - Material weakness identified? yes X no
 - Significant deficiency identified that is
   not considered to be a material weakness? yes X none reported

Noncompliance material to financial
 statements noted? yes X no

Federal Awards
Internal control over major programs:
 - Material weakness identified? yes X no
 - Significant deficiencies identified that are
   not considered to be material weaknesses? yes X none reported

Type of auditor's report issued Unmodified

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

Indentification of major programs:
CFDA Number Name of Program

84.425U Elementary and Secondary School Emergency Relief Funds

Dollar threshold used to distinguish between
type A and type B programs:

Auditee qualified as low-risk auditee? yes X no

750,000$   

 
 

Section II – FINANCIAL STATEMENT FINDINGS 
 
 None 
 
Section III – FEDERAL AWARD FINDINGS AND QUESTIONED COSTS  
 
 None 
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SUMMARY SCHEDULE OF PRIOR YEAR FINDINGS 
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Libertas Academy Charter School and Friends of  
Libertas Academy Charter School, Inc. 
 Summary Schedule of Prior Year Findings  

For the Year Ended June 30, 2023 
 
 

No Prior Year Findings 
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ACCEPTANCE OF THE BOARD OF TRUSTEES 
 
We, the Board of Trustees of Libertas Academy Charter School and Friends of Libertas Academy 
Charter School, Inc. or its designated committee or individual, have voted to accept the 
representations of management and the expression of the opinions made by Daniel Dennis & 
Company LLP as embodied in the combined financial statements and independent auditors’ 
reports for the year ended June 30, 2023. We also certify that the representations made by 
management and the disclosures in the combined financial statements are accurate and have been 
correctly and completely disclosed as required by accounting principles generally accepted in the 
United States of America and the Commonwealth of Massachusetts Charter School Audit Guide 
for the period ended June 30, 2023.  
 

 
__________________________ 
Board President or Treasurer  
or Other Designated Person 
__________________________ 
Date      October XX, 2023 
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DESE Dashboard



		Libertas Academy Charter School

		DESE Dashboard 

		September 30, 2023

										DESE Measure of Risk

										Low 		Medium		High 

				Unaudited



		Current Ratio		5.92				1		 >= 1.5		1.0 to 1.5		< 1.0		1.5		1

		Current Assets divided by Current Liabilities

		Unrestricted Days Cash		46				2		>= 60 days		30 to 60 Days		< 30 days		60		30				1,333,013.89

		Number of days expenses can be paid without another inflow of cash.  Cash & Cash Equivalents divided by (Total Expenses less Depreciation/365)																				2,125,849

		Percentage of Program Paid by Tuition		100%				2		>= 90%		75% to 90%		< 75%		0.9		0.75				10,658,720

		Percentage of total expense funded by tuition.  Tuition plus In-Kind Contributions divided by Total Expenses

		Percentage of Program Paid by Tuition & Federal Grants		100%				1		>= 90%		75% to 90%		< 75%		0.9		0.75

		Percentage of total expense funded by tuition and Federal Grants.  Tuition plus In-Kind Contributions  plus Federal Grants, divided by Total Expenses

		Percentage of Total Revenue Expended on Facilities		14%				1		<= 15%		15% to 30%		> 30%		0.15		0.3

		Operation & Maintenance plus Non-Operating Financing Expenses of Plant divided by Total Revenue

		Change in Net Assets Percentage		0.01				1		Positive %		-2% to 0%		< -2%		0		-0.02

		Change in Net Assets divided by Total Revenue

		Debt to Asset Ratio		0.78				1		<= .9		.9 to 1		> 1		0.9		1

		Measures the extent to which the school relies on borrowed funds to finance its operations. Calculated as Total Liabilities divided by Total Assets.
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		Libertas Academy Charter School and Friends of LACS

		Statements of Net Position

										September 30, 2023



												School								Friends

												Unaudited 09/30/23		Unaudited at  06/30/23		Change				Unaudited 09/30/23		Unaudited at  06/30/23		Change

		ASSETS

				Current Assets

						1000 · Cash and Cash Equivalents						1,333,014		864,515		468,499				1,142,687		1,109,863		32,824

						1102 · Accounts Receivable								125,164		(125,164)				-		-		-

						1207 - Due from Related Parties (School)						17,001		181,326		(164,325)				-		-		-

						1308 · Prepaid Expenses						77,102		165,496		(88,393)				-		-		-

						1510 - Deposit (Security, Other)						31,396		31,396		-				-		-		-

				Total Current Assets								1,458,514		1,367,897		90,617				1,142,687		1,109,863		32,824



				Fixed Assets

						1514 · Building/Leasehold Improvement						44,359		44,359		-				-		-		-

						1515 · Furniture and Equipment						159,959		159,959		-				-		-		-

						1616 · Less Accumulated Depreciation						(135,169)		(126,769)		(8,400)				-		-		-

				Total Fixed Assets								69,150		77,550		(8,400)				-		-		-

				Other Assets

						1500 · Right of Use Lease Building 						3,958,903		3,958,903		-

						1501 · Right of Use Lease Copiers						63,019		63,019		-

						1502 · Right of Use Lease Van						80,936		80,936		-

								1617.A · Lease Amortization Building 				(906,270)		(879,756)		(26,514)

								1617.B · Lease Amortization Copiers				(21,259)		(18,104)		(3,155)

								1617.C · Lease Amortization Van 				(29,232)		(22,482)		(6,750)

				Total Other Assets								3,146,097		3,182,516		(36,419)



		TOTAL ASSETS										4,673,760		4,627,962		45,798				1,142,687		1,109,863		32,824



		LIABILITIES

				Accounts Payable

						2024 · Accounts Payable						43,559		103,477		(59,918)				-		-		-

				Total Accounts Payable								43,559		103,477		(59,918)				-		-		-

				Credit Cards

						2050 · AMEX Credit Card						30,883		28,724		2,159

				Other Current Liabilities												-						-

						1004 · Line of Credit						-		-		-

						2125 · Accrued Expenses/AccruedPayroll						171,790		563,192		(391,402)				-		-		-

						2226 · Current Deferred Revenue						-		-		-				-		-		-

						2327 - Due to related party (Friends)						-		-		-				17,001		181,326		(164,325)

						2428 - Current Debt Payable - Line of Credit						-		-		-				-		-		-

				Total Other Current Liabilities								171,790		563,192		(391,402)				17,001		181,326		(164,325)

		CURRENT LIABILITIES										246,232		695,394		(449,162)				17,001		181,326		(164,325)



		Long Term Liabilities

				1005.A · Lease Liability Building 								3,287,261		3,287,261		-

				1005.B · Lease Liability Copiers								43,584		46,561		(2,977)

				1005.C · Lease Liability Van								52,655		59,274		(6,619)

				2720. Other Liabilities 								-		-		-

		LONGTERM LIABILITIES										3,383,500		3,393,096		(9,596)



		TOTAL LIABILITIES										3,629,733		4,088,491		(458,758)

																						-

		Equity 																				-

						3900 . Retained Earnings 						529,685		488,785		28,588				928,537		261,600		666,937

		Net Income 										514,341		40,901		473,441				197,149		666,937		(469,788)

		TOTAL NET POSITION = TOTAL EQUITY = (assets - liabilities)										1,044,028		529,685		514,342				1,125,686		928,537		197,149

																						-

		TOTAL LIABILITIES & NET POSITION = ASSETS										4,673,760		4,618,176		55,582				1,142,687		1,109,863		32,824



								Notes:

























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Summary 



		Libertas Academy Charter School

		Statement of Revenues, Expenses and Change in Net Position Summary

		September 30, 2023

								Unaudited





						YTD Actual		% of Revenue		% of YTD Actual to Annual Budget				Annual Budget		Annual Projection		Change Projections vs Annual Budget

		Revenues

				4001 · Tuition		2,622,828		98%		27%				9,652,000		10,207,050		555,050

				4100 · Government Grants & Funding		42,170		2%		7%				627,372		627,372		-

				4400 · Private Support Funding		-		0%		0%				100,000		100,000		-

				4500 · Student Programs & Misc Fees		1,243		0%		62%				2,000		2,000		-

				4716 · Interest / Investment Income		463		0%		39%				1,200		1,852		652

		Total Revenues				2,666,704		100%		26%				10,382,572		10,938,274		555,702

										

		Expenses								

				5000 · Personnel Costs		1,370,433		51%		19%				7,276,525		7,828,985		552,460

				5100 · Administrative Costs		169,873		6%		30%				562,000		597,000		35,000

				5200 · Instructional Services		238,852		9%		29%				820,000		861,313		41,313

				5300 · Other Student Services		3,550		0%		21%				17,000		17,000		-

				5400 · Facility & Other Fixed Costs		369,654		14%		24%				1,528,476		1,528,476		-

				9999 · Contingency				0%		0%						-		2

		Total Expenses				2,152,363		81%		21%				10,204,001		10,832,774		628,772.73

										

		Change in Net Position				514,341		19%						178,571		105,500		(73,071)





		Financial Highlights



























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Details 

		Libertas Academy Charter School

																				25%		25%

												FY23                                          Unaudited 		FY24 Budget		FY24 September  Actuals 		FY24 Projection		Actuals vs Budget 		Actuals vs Projection 

								1% of Revenue = Surplus Goal				$90,231.32		$103,826		$103,826		$103,826

								Current Surplus				$50,607		$178,571		$514,341		$178,571

								 Personnel % Tuition				75.5%		66.5%		44.1%		66.5%





								Enrollment				411		508		508		525

								PPT (Springfield)				17,805		19,000		19,000		19,442

				Revenues

						4001 · Tuition						7,417,849		9,652,000		2,622,828		10,207,050		27%		26%		Updated enrollment and tuition 

						4100 · Government Grants & Funding						1,296,963		627,372		42,170		627,372		7%		7%

						4400 · Private Support Funding						301,766		100,000				100,000		0%		0%

						4500 · Student Programs & Misc Fees						4,744		2,000		1,243		2,000		62%		62%

						4716 · Interest / Investment Income						1,810		1,200		463		1,852		39%		25%		Suggested increase based on new monthly average 



				Total Revenues								9,023,132		10,382,572		2,666,704		10,938,274		26%



				Expenses

						5000 · Personnel Costs

								5000 - Personnel Salaries				5,598,339		6,417,279		1,157,221		6,899,854		18%		17%		Revised 

								Base Salary 						6,688,782				6,688,782		0%		0%

								Stipends						45,000				45,000		0%		0%

								Bonuses						63,000				63,000		0%		0%

								5520f · Fringe Benefits				424,551		641,728		179,892		695,485		28%		26%		 1% of total salaries . PLIC invoice for 25K- life insurance, private paid leave , not state (workers comp invoiced 100% ) 

								5520m · MTRS Expense				62,625		25,000		0		25,000		0%		0%		Grant related - not yet incurred 

								5520t · Payroll Taxes				154,651		192,518		33,320		208,646		17%		16%		 Roughly 3% of total salaries

						Total 5000 · Personnel Costs						6,240,166		7,276,525		1,370,433		7,828,985		19%		18%



						5100 · Administrative Costs

								5112 · Board of Trusttes Exp				12,177		14,000		12,204		14,000		87%		87%		Timing - paid BOT invoice 

								5122 · Contr Serv - School Leader				5,452		3,000		0		3,000		0%		0%

								5132 · Contr Serv - Business & Finance				84,331		115,000		17,906		115,000		16%		16%

								5142 · Contr Serv - Human Resources				74,964		80,000		21,478		80,000		27%		27%

								5152 · Contr Serv - Legal				2,649		5,000		0		5,000		0%		0%

								5162 · Contr Serv - IT				78,031		115,000		28,804		115,000		25%		25%

								5163 · Supplies & Materials - IT				0		3,000		117		3,000		4%		4%

								5173 · Fundraising				371		2,000		132		2,000		7%		7%

								5182 · Staff Recruitment and Advertising				60,080		60,000		16,050		60,000		27%		27%

								5182s - Student Recruitment and Advertising				57,834		50,000		9,625		50,000		19%		19%

								5183 · Travel, Dues, PD - Network Team				75,042		65,000		54,301		100,000		84%		54%

								5184 · Other Expense- Staff Off-site Parking 				27,003		50,000		9,256		50,000		19%		19%

						Total 5100 · Administrative Costs						477,934		562,000		169,873		597,000		30%		28%



						5200 · Instructional Services

								5234 · Contr Serv - Other Teaching
				64,234		0		0		0				ERROR:#DIV/0!

								5242 · Contr Serv - Prof Development				14,496		0		0		0				ERROR:#DIV/0!

								5244 · Travel & Other Exp -Prof Develop				37,514		0		0		0				ERROR:#DIV/0!

								5253 · Contr Serv - Guidance & Testing 				130,061		100,000		8,360		100,000		8%		8%

								5261 · Lower Academy Literacy Initiative 				25,908		20,000		0		20,000		0%		0%

								5263 · Instructional Equipment- Furniture 				79,397		40,000		0		40,000		0%		0%

								5264 · General Supplies -Instructional				133,671				0		0				ERROR:#DIV/0!

								5266 · Classroom Instructional Tech				43,438				0		0				ERROR:#DIV/0!

								5268 · Instructional Software				82,325		160,000		67,990		160,000		42%		42%		Timing of invoicing 

						5800 · Lower Academy Programming & Activities						-		190,000		83,525		211,313		44%		40%		Increased budget offset by ECF grant 

						5900 · Upper Academy Programming & Activities						-		310,000		78,977		330,000		25%		24%		Increased budget offset by ECF grant 

						Total 5200 · Instructional Services						611,043		820,000		238,852		861,313		29%		28%



						5300 · Other Student Services

								5320 · Health Services				3,216		5,000		2,384		5,000		48%		48%

								5330 · Student Transportation				4,021		8,000		1,167		8,000		15%		15%

								5350 · Food Services				200		4,000		0		4,000		0%		0%

								5360 · Athletic Services				33,351				0		0				ERROR:#DIV/0!

								5370 · Other Student Activities				103,516				0		0				ERROR:#DIV/0!

								5380 · College Preparation				52,877				0		0				ERROR:#DIV/0!

						Total 5300 · Other Student Services						197,181		17,000		3,550		17,000		21%		21%



						5400 · Facility & Other Fixed Costs

								5420 · Utilities				54,046		55,000		15,209		55,000		28%		28%

								5430 · Maint of Buildings & Grounds				106,284		120,000		32,460		120,000		27%		27%

								5450 · Networking & Communications				39,722		52,000		12,020		52,000		23%		23%

								5530 · Insurance (non-employee)				30,912		45,000		32,387		45,000		72%		72%		Timing of invoicing 

								5550 · Rental / Lease of Equipment				21,301		25,000		1,019		25,000		4%		4%

								5560 Interest Expense 				5,653		-		0		0				ERROR:#DIV/0!

								5730 · Other costs rel. Cap. Facility				0		5,000		0		5,000		0%		0%

								5740 · Rental/Lease of Building & Grounds				492,351		539,068		134,103		539,068		25%		25%

								5741 CAM charges 				0		470,000		96,540		470,000		21%		21%

								5750 Depreciation				33,599		68,000		8,400		68,000		12%		12%

								5751.A · Lease Amortization Building				439,884		-				0				ERROR:#DIV/0!

								5751.B · Lease Amortization Copiers				12,603		12,600		3,155		12,600		25%		25%

								5751.C · Lease Amortization Van				22,482		27,000		6,750		27,000		25%		25%

								5752.A · Lease Interest Building				182,572		-				0				ERROR:#DIV/0!

								5752.B · Lease Interest Copiers				2,773		2,154		612		2,154		28%		28%

								5752.C · Lease Interest Van				2,018		1,600		485		1,600		30%		30%

						Total 5400 · Facility & Other Fixed Costs						1,446,202		1,422,422		343,140		1,422,422		24%		24%





				Total Expenses								8,972,525		10,097,947		2,125,849		10,726,720



				Change in Net Position								50,607		284,625		540,855		211,554



								5751.A · Lease Amortization Building				0		63443		15,861		63,443

								5752.A · Lease Interest Building				0		42611		10,653		42,611



				Change in Net Position After Recognition of Capital Lease								0		178,571		514,341		105,500



































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Cash Flow 

		Libertas Academy Charter School

		Cash Flow Projection  FY23-24

										Actual 		Actual 		Actual 		Forecast		Forecast		Forecast

										July		August		September		October		November		December

		Beginning Bank Balance (operating accounts only)								864,515		1,136,438		1,267,856		1,336,374		1,373,190		1,483,261

						Inflows

								Tuition Revenue		872,640		875,094		875,094		875,094		875,094		875,094

								Government Grant Revenue*		36,000		80,126		0		0		73,255		73,255

								Private Revenue*		201,214

								Miscellaneous Revenue		528		181		116		181		181		181

						Outflows

								Personnel Costs		406,402		406,402		481,731		406,402		406,402		406,402

								Expenditures and Liabilities		432,057		417,582		324,961		432,057		432,057		432,057

				Inflows less Outflows						271,924		131,417		68,518		36,816		110,071		110,071

								Draw on Line of Credit

								Private Lending

		Ending Bank Balance								1,136,438		1,267,856		1,336,374		1,373,190		1,483,261		1,593,332

										Forecast		Forecast		Forecast		Forecast		Forecast		Forecast

										January		February		March		April		May		June

		Beginning Bank Balance (operating accounts only)								1,593,332		1,703,404		1,813,475		1,923,546		2,033,618		2,143,689

						Inflows

								Tuition Revenue		875,094		875,094		875,094		875,094		875,094		875,094

								Government Grant Revenue*		73,255		73,255		73,255		73,255		73,255		73,255

								Private Revenue*

								Miscellaneous Revenue		181		181		181		181		181		181

						Outflows

								Personnel Costs		406,402		406,402		406,402		406,402		406,402		406,402

								Expenditures and Liabilities		432,057		432,057		432,057		432,057		432,057		432,057

				Inflows less Outflows						110,071		110,071		110,071		110,071		110,071		110,071

								Draw on Line of Credit

								Private Lending

		Ending Bank Balance								1,703,404		1,813,475		1,923,546		2,033,618		2,143,689		2,253,760

		Private Revenue is not forecasted and it is recognized when received.





AP Aging Summary 

										Libertas Academy Charter School 

										A/P Aging Summary 

										as of September 30 ,2023

												Current		1 - 30		31 - 60		61 - 90		> 90		TOTAL

										Central Source		8,275.00		0.00		0.00		0.00		0.00		8,275.00		PAID 

										Charter Technology Solutions, LLC		9,150.80		0.00		0.00		0.00		0.00		9,150.80		SCHEDULED 

										Futures Education, LLC a Stepping Stones		484.00		0.00		0.00		0.00		0.00		484.00		SCHEDULED 

										Mass Teachers' Retirement System		25,650.00		0.00		0.00		0.00		0.00		25,650.00		PAID 

												43,559.80		0.00		0.00		0.00		0.00		43,559.80







Grant Summary 

		Libertas Academy Charter School 

				FY23-24 Grant Projections		Actual 

		Federal Awards - Expect to get these grants annually

		305 Title I 		400,617.00		494,271.00

		140 Title II 		28,514.00		32,374.00

		180 Title III 		13,323.00		14,243.00

		309 Title IV		24,975.00		29,357.00

		240 SPED		137,155.44		145,593.00

				604,584.44		715,838.00







		ECF - 15 laptops

		ERATE - comcast (90%)		22,787.46		22,787.46

		ERATE - cabling (85% of $25,000)

				627,371.90		738,625.46
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