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Independent Auditor’s Report

To the Board of Directors of
IN-SIGHT

Opinion

We have audited the accompanying financial statements of IN-SIGHT (a nonprofit organization), which 
comprise the statement of financial position as of December 31, 2021, and the related statements of 
activities, functional expenses, and cash flows for the year then ended, and the related notes to the 
financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of IN-SIGHT as of December 31, 2021, and the changes in its net assets and its cash 
flows for the year then ended in accordance with accounting principles generally accepted in the United 
States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America. Our responsibilities under those standards are further described in the Auditor’s Responsibilities 
for the Audit of the Financial Statements section of our report. We are required to be independent of IN-
SIGHT 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 Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about IN-SIGHT’s ability to continue as a 
going concern within one year after the date that the financial statements are available to be issued.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our 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 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, including omissions, are considered material if there is a substantial likelihood that, 
individually or in the aggregate, they would influence the judgment made by a reasonable user based on 
the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

 Exercise professional judgment and maintain professional skepticism throughout the audit.
 Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in 
the financial statements.

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

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

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

Report on Summarized Comparative Information

We have previously audited IN-SIGHT’s 2020 financial statements, and we expressed an unmodified 
audit opinion on those audited financial statements in our report dated May 12, 2021. In our opinion, the 
summarized comparative information presented herein as of and for the year ended December 31, 2020, is 
consistent, in all material respects, with the audited financial statements from which it has been derived.

May 11, 2022
Providence, Rhode Island
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2021 2020

Assets

Current assets:

Cash and cash equivalents 228,080$      281,547$      

Accounts receivable, net 4,423            2,124            

Inventory 17,872          17,790          

Prepaid expenses 16,448          6,724            

Total current assets 266,823        308,185        

Noncurrent assets:

Net property and equipment 1,027,979     1,064,932     

Investments 8,571,991     7,801,134     

Beneficial interest in perpetual trusts 3,253,786     2,969,946     

Total noncurrent assets 12,853,756   11,836,012   

Total assets  $  13,120,579  $  12,144,197 

Liabilities and Net Assets

Current liabilities:

Accounts payable and accrued expenses 40,340$        40,301$        

Deferred revenue -                    -                    

Accrued payroll and taxes 20,046          17,676          

Total current liabilities             60,386             57,977 

Noncurrent liabilities:

Paycheck Protection Program - SBA Loan -                    100,122        

Total liabilities 60,386                    158,099 

Net assets:

Without donor restrictions:

Available for operations 43,518          52,623          

Invested in property and equipment 1,027,979     1,064,932     

Board designated for investments 8,503,991     7,733,134     

Total without donor restrictions 9,575,488     8,850,689     

With donor restrictions:

Purpose and time restricted 162,919        97,463          

Investments held in perpetual trusts 3,253,786     2,969,946     

Donor-restricted endowments 68,000          68,000          

Total with donor restrictions        3,484,705        3,135,409 

Total net assets      13,060,193      11,986,098 

Total liabilities and net assets  $  13,120,579  $  12,144,197 

See accompanying notes to the financial statements.

IN-SIGHT

Statements of Financial Position

December 31, 2021 and 2020
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2020

Without Donor With Donor

Restrictions Restrictions Total Total

Operating activities

Revenues and other support:

Grant income 77,007$         180,419$    257,426$      216,169$      

Workshop contract income -                     -                  -                    -                    

Trust fund income 104,546         -                  104,546        108,057        

Contributions 80,928           5,000          85,928          71,842          

Rental income 136,625         -                  136,625        123,645        

Fee for service income 58,593           -                  58,593          43,648          

Special event 8,159             -                  8,159            6,385            

In-kind donations -                     -                  -                    -                    

Other income -                     -                  -                    484               

Net assets released from restrictions 119,963         (119,963)     -                    -                    

Total revenues and other support            585,821           65,456           651,277          570,230 

Expenses:

Rehabilitation 610,533         -                  610,533        573,123        

Low vision clinic 81,139           -                  81,139          80,822          

Radio program 50,834           -                  50,834          50,347          

Workshop -                     -                  -                    -                    

Youth program 35,715           -                  35,715          7,930            

Rental expenses 101,751         -                  101,751        84,228          

General and administrative 94,328           -                  94,328          80,924          

Development 15,435           -                  15,435          16,627          

Total expenses            989,735                     -           989,735          894,001 

Income (loss) from operations (403,914)        65,456        (338,458)       (323,771)      

Nonoperating activities:

Investment income, net 932,839         -                  932,839        1,066,405     

Bequest income - board designated for investment 95,752           -                  95,752          -                    

Change in value of beneficial interest in perpetual

trust -                     283,840      283,840        288,460        

Forgiveness of Paycheck Protection Program - SBA  

loan 100,122         -                  100,122        -                    

Total nonoperating activities 1,128,713      283,840      1,412,553     1,354,865     

Change in net assets 724,799         349,296      1,074,095     1,031,094     

Net assets, beginning of year 8,850,689      3,135,409   11,986,098   10,955,004   

Net assets, end of year 9,575,488$    3,484,705$ 13,060,193$ 11,986,098$ 

See accompanying notes to the financial statements.

For the Year Ended December 31, 2021

Statements of Activities and Changes in Net Assets

IN-SIGHT

(With Comparative Totals for the Year Ended December 31, 2020)

2021
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2020

Low Vision Radio Youth Rental General and Total

Rehabilitation Clinic Program Workshop Program Expenses Administrative Development Expenses Total

Salaries and related expenses:

Salaries 402,593$    38,477$      12,331$      -$                 4,843$         -$               55,192$      5,566$        519,002$    494,127$    

Fringe benefits 41,492        1,223          886            -                   91                -                 1,547          2,156          47,395        43,840        

Payroll taxes 34,436        3,219          1,075          -                   368              -                 4,838          709            44,645        41,881        

Total salaries and related expenses 478,521      42,919        14,292        -                   5,302           -                 61,577        8,431          611,042      579,848      

Administrative and other expenses:

Supplies and materials 15,867        2,551          350            -                   10,775         -                 10,821        -                 40,364        21,325        

Communications 3,198          906            5,133          -                   160              -                 320            53              9,770          9,093          

Office expense 11,283        3,382          2,357          -                   544              -                 1,124          250            18,940        22,274        

Computers and software 9,572          2,963          3,196          -                   465              -                 992            155            17,343        17,003        

Postage and freight 2,752          795            578            -                   133              -                 350            81              4,689          4,984          

Professional fees 10,219        1,971          1,507          -                   348              1,714          1,960          116            17,835        15,574        

Commission expense -                 -                 -                 -                   -                   5,567 -                 -                 5,567          -                 

Bookkeeping 3,411          966            739            -                   171              -                 341            57              5,685          5,901          

Consultants 4,929          3,120          993            -                   11,979         -                 458            77              21,556        8,346          

Utilities 11,872        3,085          2,436          -                   536              2,527          1,432          215            22,103        19,143        

Repairs and maintenance 27,548        7,430          7,000          -                   1,186           26,438        3,623          720            73,945        63,781        

Insurance 9,292          2,389          2,217          -                   709              1,373          1,330          187            17,497        14,815        

Property taxes -                 -                 -                 -                   -                   38,170        -                 -                 38,170        22,902        

Transportation expense 4,781          138            105            -                   208              -                 48              42              5,322          3,746          

Dues, licenses and fees 175            -                 1,983          -                   -                   -                 390            -                 2,548          3,909          

Promotional materials 905            256            196            -                   45                -                 92              318            1,812          2,070          

Fundraising expenses 6,131          1,737          1,328          -                   307              -                 613            2,236          12,352        10,350        

Conferences and education 1,190          -                 -                 -                   -                   -                 -                 -                 1,190          340            

Payroll service fees 1,682          455            348            -                   80                -                 160            27              2,752          2,954          

Bank charges and miscellaneous 24              -                 -                 -                   5                  -                 3,725          260            4,014          3,649          

Total administrative and other expenses 124,831      32,144        30,466        -                   27,651         75,789        27,779        4,794          323,454      252,159      

Depreciation 7,181          6,076          6,076          -                   2,762           25,962        4,972          2,210          55,239        61,994        

Total expenses  $    610,533  $      81,139  $      50,834  $                  -  $        35,715  $    101,751  $      94,328  $      15,435  $    989,735  $    894,001 

See accompanying notes to the financial statements.

For the Year Ended December 31, 2021

Statements of Functional Expenses

IN-SIGHT

(With Comparative Totals for the Year Ended December 31, 2020)

2021
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2021 2020

Cash flows from operating activities:

Change in net assets 1,074,095$     1,031,094$     

Adjustments to reconcile total change in net assets to net

cash used by operating activities:

Depreciation 55,239           61,994           

Realized (gains) losses on investments (110,649)        (19,625)          

Unrealized (gains) losses on investments (751,054)        (977,317)        

Unrealized (gains) losses on beneficial interest 

in perpetual trusts (283,840)        (288,460)        

Changes in current assets and liabilities:

Accounts receivable              (2,299) 2,339             

Inventory                   (82) (2,356)            

Prepaid expenses              (9,724) 1,286             

Accounts payable and accrued expenses                     39 (184)               

Deferred revenue                       - (10,247)          

Accrued payroll and taxes 2,370             4,111             

Net cash used by operating activities            (25,905)          (197,365)

Cash flows from investing activities:

Acquisition of property and equipment (18,286)          (36,455)          

Proceeds from sale of investments 662,850         678,518         

Purchase of investments (572,004)        (484,752)        

Net cash provided by investing activities              72,560            157,311 

Cash flows from financing activities:

Forgiveness of Paycheck Protection Program - SBA Loan (100,122)        -                     

Proceeds from Paycheck Protection Program - SBA Loan -                     100,122         

Net cash used by financing activities (100,122)        100,122         

Net decrease in cash and cash equivalents (53,467)          60,068           

Cash and cash equivalents, beginning of year 281,547         221,479         

Cash and cash equivalents, end of year  $        228,080  $        281,547 

Interest paid -$                   -$                   

Income taxes paid -$                   -$                   

See accompanying notes to the financial statements.

December 31, 2021

Statements of Cash Flows

IN-SIGHT

(With Comparative Totals for the Year Ended December 31, 2020)
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IN-SIGHT

Notes to Financial Statements

December 31, 2021

Note 1 - Description of Organization

IN-SIGHT (the Organization) is a not-for-profit corporation located in Warwick, Rhode Island, organized 
in 1925 under the laws of the State of Rhode Island.  Its mission is to inspire confidence and build skills 
that help people who are visually impaired and blind to thrive and succeed. The Organization provides 
opportunities for education, vocational and rehabilitative training, work in the arts, industries and 
business, and leisure time activities, which are promoted on local, state, and national levels.  The 
Organization also evaluates low vision patients for the purpose of dispensing aids and appliances 
appropriate for their needs. The majority of revenue for the Organization consists of rental income, fee for 
service, contributions, and grants.

Note 2 - Summary of Significant Accounting Policies

Basis of Financial Statement Presentation

The financial statements of the Organization have been prepared in accordance with U.S. generally 
accepted accounting principles (U.S. GAAP), which requires the Organization to report information 
regarding its financial position and activities according to the following net asset classifications:

Net Assets Without Donor Restrictions: Net assets that are not subject to donor-imposed 
restrictions and may be expended for any purpose in performing the primary objectives of the 
Organization. These net assets may be used at the discretion of the Organization’s management 
and the board of directors.

Net Assets with Donor Restrictions: Net assets subject to stipulations imposed by donors, and 
grantors.  Some donor restrictions are temporary in nature; those restrictions will be met by 
actions of the Organization or by the passage of time.  Other donor restrictions are perpetual in 
nature, whereby the donor has stipulated the funds be maintained in perpetuity.  

Donor restricted contributions are reported as increases in net assets with donor restrictions.  
When a restriction expires, net assets are reclassified from net assets with donor restrictions to net 
assets without donor restrictions in the statements of activities and changes in net assets.

Note 2 continued on the next page.
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Note 2 - Summary of Significant Accounting Policies (continued)

Measure of Operations

The statements of activities and changes in net assets report all changes in net assets including changes in 
net assets from operating and nonoperating activities.  Operating activities consist of those items 
attributable to the Organization’s ongoing program service and interest earned on savings accounts.  
Nonoperating activities are limited to resources that generate return from investments and other activities 
considered to be of a more unusual or nonrecurring nature.  

Cash and Cash Equivalents

The Organization cash consists of cash on deposit with banks.  Cash equivalents represent money market
funds or short-term investments with original maturities of three months or less from the date of purchase, 
except for those amounts that are held in the investment portfolio which are invested for long-term 
purposes.

Concentrations of Credit Risk

Financial instruments that potentially subject the Organization to concentrations of credit risk consist
principally of cash and cash equivalents and investments.  The Organization maintains its cash and cash 
equivalents in various bank accounts that, at times, may exceed federally insured limits.  The 
Organization’s cash and cash equivalent accounts have been placed with a high credit quality financial 
institution.  Interest and non-interest-bearing accounts are insured by the Federal Deposit Insurance 
Corporation (FDIC) up to $250,000. Cash deposits exceeding federally insured limits are $0 and $33,886 
at December 31, 2021 and 2020, respectively.  The Organization has not experienced, nor does it 
anticipate, any losses with respect to such accounts.

Accounts Receivable

Accounts receivable are stated at the amount the Organization expects to collect from balances 
outstanding at year-end.

The Organization has adopted the reserve method of recording bad debts.  Under this method, an 
allowance for doubtful accounts is recorded as an estimate of the amount of uncollectible accounts.  The 
allowance for doubtful accounts was $0 and $0 for the years ended December 31, 2021 and 2020.

Unconditional promises to give that are expected to be collected within one year are recorded at net 
realized value.  Unconditional promises to give that are expected to be collect in future years are recorded 
at the present value of their estimated future cash flows.  The discounts on those amounts are computed 
using risk-adjusted interest rates applicable to the years in which the promises are received.  Discount 
amortization is included in contribution revenue.  Conditional promises to gives are not included as 
support until the conditions are met.

Inventory

Inventory is stated at the lower of cost or market, determined by the first-in, first-out (FIFO) method. 
Inventory consists of raw materials, work in progress, finished goods and retail merchandise.  

Note 2 continued on the next page.
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Note 2 - Summary of Significant Accounting Policies (continued)

Property and Equipment, net

Property and equipment are stated at cost at the date of purchase or, for donated assets, at fair value at the 
date of donation, less accumulated depreciation.  Depreciation is calculated using the straight-line method 
over the lesser of the estimated useful lives of the assets or the lease term.  The useful lives range from 
three to twenty years.  The Organization’s policy is to capitalize renewals and betterments acquired for 
greater than $1,000 and expense normal repairs and maintenance as incurred. The Organization’s 
management periodically evaluates whether events or circumstances have occurred indicating that the 
carrying amount of long-lived assets may not be recovered.

Investments

Investments are reported at cost, if purchased, or at fair value, if donated.  Thereafter, investments are 
reported at their fair values in the statements of financial position, and changes in fair value are reported 
as investment return in the statements of activities and changes in net assets.  Included in investments is a 
certificate deposit with an original maturity of greater than three months.

Purchases and sales of securities are reflected on a trade-date basis.  Gains and losses on sales of 
securities are based on average cost and are recorded in the statements of activities and changes in net 
assets in the period in which the securities are sold.  Interest is recorded when earned.  Dividends are
accrued as of the ex-dividend date.

The Board of Directors has the responsibility for investment activity for the Organization and maintains 
separate portfolios for net assets without donor restriction (including board-designated assets) and net 
assets with donor restriction.  The Organization has developed a spending policy that allows five percent
of the thirty-six-month trailing average market value of both with donor restriction and without donor 
restriction accounts to be transferred for operations on a monthly basis.  

Investments Held in Perpetual Trusts

Perpetual trusts are initially recorded as with donor restriction contribution revenue, at fair value, based 
on the Organization’s interest in the fair value of the underlying trust assets at the time of the gift.  
Subsequent changes to the trusts’ fair values are reported as with donor restrictions net unrealized gains or 
losses on perpetual trusts and are reported as change in value of beneficial interest in perpetual trusts in 
the statements of activities and changes in net assets.  Income received from the trusts is reported as with 
donor restrictions or without donor restrictions investment income, depending on the existence or absence 
of donor-imposed restrictions.

The Organization also may be the beneficiary of interests in trusts and other assets in situations where the
Organization has not been notified of its interest. The interest may be conditional or revocable, or the 
value of the interest may not be readily ascertainable.  In such circumstances, no revenue has been 
recorded.

Note 2 continued on the next page.
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Note 2 - Summary of Significant Accounting Policies (continued)

Fair Value Measurements

Fair value is defined as the price that would be received to sell an asset in the principal or most 
advantageous market for the asset in an orderly transaction between market participants on the 
measurement date.  Fair value should be based on the assumptions market participants would use when 
pricing an asset.  U.S. GAAP establishes a fair value hierarchy that prioritizes investments based on those 
assumptions.  The fair value hierarchy gives the highest priority to quoted prices in active markets
(observable inputs) and the lowest priority to an entity’s assumptions (unobservable inputs).  The 
Organization groups assets at fair value in three levels, based on the markets in which the assets and 
liabilities are traded, and the reliability of the assumptions used to determine fair value.  These levels are:

Level 1 Unadjusted quoted market prices for identical assets or liabilities in active markets as of the 
measurement date.

Level 2 Other observable inputs, either directory or indirectly, including:

 Quoted prices for similar assets/liabilities in active markets;
 Quoted prices for identical or similar assets in non-active markets;
 Inputs other than quoted prices that are observable for the asset/liability; and,
 Inputs that are derived principally from or corroborated by other observable market data.

Level 3 Unobservable inputs that cannot be corroborated by observable market data.

Board Designated Funds

The Board of Directors of the Organization has designated certain portions of net assets without donor 
restrictions for specific purposes.  The Organization currently has designated funds for long-term
investment.

Revenue Recognition

The Organization recognizes contributions when cash, securities, or other assets; as unconditional 
promise to give; or a notification of a beneficial interest is received.  Conditional promises to give – that 
is, those with a measurable performance or other barrier and a right of return – are not recognized until 
the conditions on which they depend have been met.

The Organization has adopted Accounting Standards Update (ASU) No. 2018-08 Not-for-Profit Entities:
Clarifying the Scope and the Accounting Guidance for Contributions Received and Contributions Made 
(Topic 605) as management believes the standard improves the usefulness and understandability of IN-
SIGHT’s financial reporting.

Analysis of various provisions of this standard resulted in no significant changes in the way the 
Organization recognizes revenue, and therefore, no changes to the previously issues audited financial 
statements were required on a retrospective basis.  The presentation and disclosures of revenue have been 
enhanced in accordance with the standard.

Note 2 continued on the next page.
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Note 2 - Summary of Significant Accounting Policies (continued)

Contributions and Bequests

Contributions received are recorded as net assets without donor restriction or net assets with donor
restrictions, depending on the existence and/or nature of any donor-imposed restrictions. Contributions 
that are restricted by the donor are reported as an increase in net assets without donor restrictions if the 
restriction expires in the reporting period in which the contribution is recognized.  All other donor 
restricted contributions are reported as an increase in net assets with donor restrictions, depending on the 
nature of restriction.  When a restriction expires (that is, when a stipulated time restriction ends or 
purpose restriction is accomplished), net assets with donor restrictions are reclassified as net assets 
without donor restrictions and reported in the statement of activities and changes in net assets as net assets 
released from restrictions.

Contributed property and equipment are recorded at fair value at the date of donation.  Contributions with 
donor-imposed stipulations regarding how long the contributed assets must be used are recorded as net 
assets with donor restrictions, otherwise, the contributions are recorded as net assets without donor 
restrictions.

The Organization is the beneficiary under various wills and trust agreements.  Such amounts are recorded 
when a will is declared valid by a probate court and the proceeds are measurable.

In-Kind Donations

Contributed services are recorded at their estimated fair value determined on the date of contribution and 
are reported as contributions in-kind and supporting services on the accompanying statement of activities 
and changes in net assets and statement of functional expenses.

Several volunteers have made significant contributions of their time in furtherance of the Organization’s 
mission. These services were not reflected in the accompanying statement of activities and changes in net 
assets because they do not meet the necessary criteria for recognition under U.S. GAAP.

Functional Allocation of Expenses

The costs of providing program and other activities have been summarized on a functional basis in the
statements of activities and changes in net assets.  Accordingly, certain costs have been allocated among
program services and supporting services benefited.  Such allocations are determined by management on 
an equitable basis.

The expenses that are allocated include the following:

Expense Method of Allocation

Salaries and related expenses Time and effort
Occupancy Square footage
Consultants Full time equivalent
Supplies and materials Full time equivalent
Depreciation Square footage
Other Time and effort

Note 2 continued on the next page.
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Note 2 - Summary of Significant Accounting Policies (continued)

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make 
estimates and assumptions that affect certain reported amounts of assets disclosures.  Actual results could 
differ from those estimates.

Income Taxes

The Organization is exempt from income tax under IRC section 501(c)(3), though it is subject to tax on
income unrelated to its exempt purpose, unless that income is otherwise excluded by the Code.  The
Organization has processes presently in place to ensure the maintenance of its tax-exempt status; to 
identify and report unrelated income; to determine its filing and tax obligations in jurisdictions for which 
it has nexus; and to identify and evaluate other matters that may be considered tax positions.  The 
Organization has determined that there are no material uncertain tax positions that require recognition or
disclosure in the financial statements.

Prior Year Information

The financial statements include certain prior year summarized comparative information in total but not
by net asset class.  Such information does not include sufficient detail to constitute a presentation in 
conformity with generally accepted accounting principles.  Accordingly, such information should be read 
in conjunction with the Organization’s financial statement for the year ended December 31, 2020, from
which the summarized information was derived.

Reclassifications

Certain prior year amounts have been reclassified to conform to the current year presentation.

Recently Issued Accounting Pronouncements

Leases

In February 2016, the Financial Accounting Standards Board issued ASU No. 2016-02, Leases.  This
update requires all lease with a term greater than twelve months to be recognized on the statement of 
financial position through a right-of-use asset and a lease liability and the disclosure of key information 
pertain to leasing arrangements.  This new guidance is effective for years beginning after December 15, 
2021, with early adoption permitted.  The Organization has not implemented this ASU for these financial 
statements and related disclosures.
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Note 3 - Availability and Liquidity

The following represents the Organization’s financial assets at December 31, 2021 and 2020:

2021 2020
Financial assets at year-end:
  Cash and cash equivalents $      228,080 $    281,547
Accounts receivable, net 4,423 2,124

Total financial assets 232,503 283,671

Less amounts not available to be used within one year:
  Net assts with donor restrictions 162,919 97,463

Financial assets available to meet general expenditures
over the next twelve months $      69,584 $    186,208

The Organization’s goal is generally to maintain financial assets to meet 90 days of operating expenses.  
As part of its liquidity plan, excess cash is invested in short-term investments.

Note 4 - Property and Equipment

The Organization’s property and equipment at December 31, 2021 and 2020 consisted of the following:

2021 2020

Building and improvements $   2,483,929 $    2,472,659
Land and land improvements 116,625 116,625
Equipment and furniture 369,329 362,313
Total property and equipment 2,969,883 2,951,596
Accumulated depreciation (1,941,904) (1,886,664)

Net property and equipment $   1,027,979 $   1,064,932

Depreciation expense was $55,239 and $61,994 for the years ended December 31, 2021 and 2020, 
respectively.
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Note 5 - Investments

Investments are stated at fair market value and consist of equity and debt securities. Cost, fair market 
value and net unrealized gains and losses are summarized as follows at December 31, 2021 and 2020:

2021

Cost
Fair Market

Value

Net 
Unrealized

Gains (Losses)

Cash and money market $      116,982 $      116,982 $                 -
Certificate of deposits 349,070 362,686 13,616
Government obligations 481,178 476,958 (4,220)
Corporate bonds 877,968 905,378 27,410
Mutual funds 1,261,714 1,675,514 413,800
Equity securities
   Healthcare industry 238,176 792,752 554,576
  Information technology 463,303 1,757,163 1,293,860
  Financial industry 189,457 480,911 291,454
   Consumer staples 120,774 363,966 243,192
  Consumer discretionary 163,725 520,768 357,043

   Energy industry - - -
   Industrials 240,101 488,575 248,474
   Telecommunication 224,329 510,219 285,890
   Utilities 23,127 67,219 44,092
  Real Estate 19,971 52,900 32,929

Total investments $  4,769,875 $   8,571,991 $   3,802,116

Note 5 continued on the next page.
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Note 5 - Investments (continued)

2020

Cost
Fair Market

Value

Net 
Unrealized

Gains (Losses)

Cash and money market $      164,895 $      164,895 $                -
Certificate of deposits 299,569 320,052 20,483
Government obligations 553,584 559,588 6,004
Corporate bonds 804,847 851,618 46,771
Mutual funds 1,351,442 1,730,935 379,493
Equity securities
   Healthcare industry 236,133 635,511 399,378
  Information technology 408,218 1,419,311 1,011,093
   Financial industry 187,991 361,964 173,973
   Consumer staples 99,776 264,990 165,214
  Consumer discretionary 183,444 489,050 305,606

   Energy industry - - -
   Industrials 201,991 391,827 189,836
   Telecommunication 215,089 515,443 300,354
   Utilities 23,127 55,548 32,421
  Real Estate 19,971 40,402 20,431

Total investments $  4,750,077 $   7,801,134 $   3,051,157

As of December 31, 2021 and 2020 all investments were considered Level 1 investments.

The composition of investment return is as follows at December 31, 2021 and 2020:

2021 2020

Interest and dividends $    132,682 $ 120,928
Net realized gains (losses) on sale of investments 110,649 19,625
Net unrealized gains (losses) on investments 751,054 977,317
Investment fees (61,546) (51,465)

Total investment return $        932,839 $  $1,066,405

Note 6 - Investments Held in Perpetual Trust

The Organization is a beneficiary of the Mary Yonker Memorial Trust, Arthur M. Potter Charitable Trust, 
E. Thompson Perpetual Charitable Trust and W. A. Thompson Trust.  The income from the trusts is
distributed to the Organization based on allocations of 20%, 33.34%, 16.67% and 16.67%, respectively.  
The remaining income is distributed to unrelated not-for-profit organizations as required by split-interest 
agreements contained in trust instruments.  This income may be used for any purpose consistent with the 
Organization’s charitable purpose.  

Note 6 continued on the next page.
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Note 6 - Investments Held in Perpetual Trust (continued)

Distributions to the Organization from the trusts totaled $104,546 and $108,057 for the years ended 
December 31, 2021 and 2020, respectively.

The following is a schedule of assets held in the trust funds and the Organization’s beneficial share of 
those assets at market value at December 31, 2021 and 2020:

2021 2020

Total
Trust Assets

IN-SIGHT’s
Beneficial 

Share
Total

Trust Assets

IN-SIGHT’s
Beneficial 

Share

Mary Yonker Memorial Trust $  1,976,285 $    395,256 $  1,821,360 $    364,271
Arthur M. Potter Charitable
Trust 2,185,690 728,563 2,013,568 671,189

E. Thompson Perpetual
Charitable Trust 2,358,085 393,015 2,171,170 361,862

W.A. Thompson Trust 10,421,711 1,736,952 9,435,748 1,572,624

Total $ 16,941,771 $ 3,253,786 $15,441,846 $ 2,969,946

As of December 31, 2021 and 2020 all investments held in perpetual trusts were considered Level 3 
investments.  The Level 3 valuation of the interest in perpetual trusts held by various financial institutions 
are determined using the investment statements provided by the trustees, which include market values for 
publicly traded investments.  Due to the Organization’s lack of control over the investing activities, the 
funds held by the financial institutions are considered to be valued using unobservable market inputs.

The table below provides a summary of changes in the fair value of the Level 3 financial assets measured 
on a recurring basis for the years ended December 31, 2021 and 2020:

2021 2020

Balance, beginning of year $    2,969,946 $ 2,681,486
Change in value 283,840 288,460

Balance, end of year $    3,253,786 $ 2,969,946

Note 7 - Paycheck Protection Program - SBA Loan

In April 2020, IN-SIGHT was granted a loan from The Washington Trust Company in the amount of 
$100,122 pursuant to the Paycheck Protection Program (PPP) under the Coronavirus Aid, Relief and 
Economic Security Act (CARES Act).  The terms of the note were amended by the Paycheck Protection 
Program Flexibility Act of 2020, which was passed on June 5, 2020 and applied to all loans issued under 
the original program.

Note 7 continued on the next page.
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Note 7 - Paycheck Protection Program - SBA Loan (continued)

The loan, which was in the form of a note dated April 29, 2020, matures on July 14, 2026 and bears 
interest at a rate of 1% per annum, payable in monthly installments of $1,715 commencing on August 14,
2021.  The note may be prepaid by the borrower at any time prior to maturity with no prepayment 
penalties.  Funds from the loan may only be used for payroll costs, costs used to continue group health 
care benefits, mortgage payments, rents, utilities, and interest on other debt obligations incurred before 
February 15, 2020.  IN-SIGHT used the entire loan amount for qualifying expenses.  The loan has been
fully spent and loan forgiveness was received on March 23, 2021.  As a result, the Organization 
recognized the amount of $100,122 as non-operating income.

Note 8 - Net Assets with Donor Restrictions

Net assets with donor restriction may be restricted temporarily for a specific time period or purpose, or 
permanently, whereby the principal is required to be invested in perpetuity, and only the income may be 
utilized by the Organization.

Net assets with donor restrictions were as follows for the years ended December 31, 2021 and 2020:

2021 2020
Specific purpose:
  Low vision program $       55,000 $       75,000
  Woonsocket services 18,177 17,463
  Children’s vision program 5,000 5,000
  South County services  24,752 -
  HVAC replacement 59,990 -

Total purpose restricted net assets $       162,919 $    97,463

Net assets with permanent restrictions were as follows for the years ended December 31, 2021 and 2020:

2021 2020

Mary Yonker Memorial Trust $  395,256 $  364,271
Arthur M. Potter Charitable Trust 728,563 671,189
E. Thompson Perpetual Charitable Trust 393,015 361,862
W.A. Thompson Trust 1,736,952 1,572,624

Total investments held in perpetual trusts $ 3,253,786 $ 2,969,946

Donor-restricted endowments $       68,000 $    68,000

Total net assets with donor restrictions $ 3,484,705 $ 3,135,409
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Note 9 - Net Assets Released from Donor Restrictions

Net assets were released from donor restrictions by incurring expenses satisfying the restricted purposes
or by occurrence of events specified by the donors.  The amounts released during the years ended 
December 31, 2021 and 2020 are as follows:

2021 2020

Vision rehabilitation $     85,000 $     60,000
Woonsocket services          17,463          17,127
Children’s vision program 5,000 5,000
“On the Move” Mobility Summer Program - 2,000
Summer program 12,500                           10,000
Assistive technology center - 4,000
Air pods, ear pods and cases - 692

Total net assets released from restrictions $    119,963 $       98,819

Note 10 - Endowment

The Organization’s endowment includes both donor-restricted endowment funds and funds designated by 
the Board to function as an endowment. As required by accounting principles generally accepted in the 
United States of America, net assets associated with endowment funds, including funds designated by the 
Board to function as endowments, are classified and reported based on the existence or absence of donor-
imposed restrictions.

The Organization has interpreted UPMIFA as requiring the preservation of the fair value of the original 
gift as of the gift date of the donor-restricted endowment funds absent explicit donor stipulations to 
the contrary. As a result of this interpretation, the Organization classifies as permanently restricted 
net assets (a) the original value of gifts donated to the permanent endowment, (b) the original value 
of subsequent gifts to the permanent endowment, and (c) accumulations to the permanent endowment 
made in accordance with the direction of the applicable donor gift instrument at the time the 
accumulation is added to the fund. The remaining portion of the donor-restricted endowment fund 
that is not classified in permanently restricted net assets is classified as net assets with donor 
restriction until those amounts are appropriated for expenditure in a manner consistent with the 
standard of prudence prescribed by UPMIFA. In accordance with Rhode Island State law, the 
Organization considers the following factors in making a determination to appropriate or accumulate 
donor-restricted endowment funds:

a) the duration and preservation of the endowment fund,

b) the purpose of the Organization and the endowment,

c) general economic conditions,

d) the possible effect of inflation or deflation,

e) the expected total return from income and the appreciation of investments,

f) other resources of the Organization, and

g) the investment policy of the Organization.

Note 10 continued on the next page.
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Note 10 - Endowment (continued)

In addition, the appropriation for expenditure in any year of an amount greater than seven percent of 
a three year-rolling average fair market value, may be deemed imprudent.

The Organization has adopted investment and spending policies for endowment assets that attempt 
to provide a predictable stream of funding to programs supported by its endowment while seeking to 
maintain the purchasing power of the endowment assets.  Endowment assets include those assets 
of donor-restricted funds that the Organization must hold for a donor-specified time as well as board-
designated funds. Under this policy, as approved by the Board of Directors, the endowment assets 
are invested in a manner that is intended to produce results that match or exceed the results of the 
Standard & Poor 500 index and other comparable indices, as applicable, while assuming a moderate level 
of investment risk.

To satisfy its long-term rate-of-return objectives, the Organization relies on a total return strategy in 
which investment returns are achieved through both capital appreciation (both realized and unrealized) 
and current yield (interest and dividends). The Organization targets a diversified asset allocation 
that places a greater emphasis on equity-based investments to achieve its long-term return objectives 
within prudent risk constraints.

Under the Organization's spending policy, the Board has approved a five percent annual distribution 
based on a thirty-six-month trailing average market value, on an annual basis, to support operations.

The composition of endowment net assets by net asset class for the years ended December 31, 2021 and 
2020 is as follows:

2021 2020
With Donor Restrictions

Without Donor 
Restrictions

Purpose & 
Time 

Restrictions

Donor
Restricted 

Endowments Total Total

Donor-restricted endow-
ment funds $            - $               - $     68,000 $     68,000 $     68,000

Board designated endow-
ment funds 60,628 - - 60,628 50,111

Total $     60,628 $                - $     68,000 $   126,628 $   118,111

Note 10 continued on the next page.
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Note 10 - Endowment (continued)

Endowment activities by net asset class for the years ended December 31, 2021 and 2020 is as follows:

2021 2020
With Donor Restrictions

Without Donor 
Restrictions

Purpose & 
Time 

Restrictions

Donor 
Restricted 

Endowments Total Total

Endowment net assets,
beginning of year $       50,111 $               - $     68,000 $   118,111 $   103,168

Investment return:
Investment income, net

  of fees 1,299 - - 1,299 1,438
Net realized and unreal-

  ized gains (losses) 13,034 - - 13,034 17,104
Appropriation of endow-

  ment funds for
  expenditure (3,816) - - (3,816) (3,599)

Endowment net assets,
end of year $       60,628 $               - $     68,000 $   128,628 $   118,111

Reconciliation of endowment assets to total net assets at December 31, 2021 and 2020 is as follows:

2021 2020
With Donor Restrictions

Without Donor 
Restrictions

Purpose &
Time 

Restrictions

Donor 
Restricted 

Endowments Total Total

Endowment assets and
those functioning as
endowment assets $     60,628 $               - $      68,000 $ 128,628 $ 118,111

Beneficial interest in
perpetual trust - - 3,253,786 3,253,786 2,969,946

Other net assets 9,514,860 162,919 - 9,677,779 8,898,041

Total net assets $ 9,575,488 $   162,919 $  3,321,786 $13,060,193 $11,986,098
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Note 11 - Lease Agreements for Rental Income

During 2021, the Organization received rental payments from two tenants as provided under operating 
agreements.  One operating agreement commenced on May 15, 2014, with a lease term of twelve years 
and an option of extending the agreement for an additional five years. The second operating agreement 
commended on September 16, 2021, with a lease term of three years and an option of extending the 
agreement for an additional three years.

Future minimum rents to be received are as follows:

December 31,
2022 $    166,138
2023 171,109
2024 166,341
2025 141,714
2026 and beyond 71,904

Total rental income received under operating agreements totaled $136,625 and $123,645 for the years 
ended December 31, 2021 and 2020, respectively.

Note 12 - Pension Plan

The Organization sponsors a defined-contribution plan that covers all of its full-time employees.
Employees are eligible to participate after one year of employment.  The Organization matches 100% of 
compensation deferrals, up to a maximum of 3% of compensation deferred.  For the years ended 
December 31, 2021 and 2020, the employer contributions was $9,374 and $6,555, respectively.

Note 13 - Contributed Services

During December 31, 2021 and 2020, volunteers donated their services to the Organization for the radio 
reading program, vision rehabilitation program and other programs operated by the Organization.   An 
objective basis to measure the approximate amount of time donated by volunteers for its programs has 
been developed. According to generally accepted accounting principles for accounting for contributions 
received and contributions made, services requiring specialized skills that would have had to be
purchased would be recorded. During December 31, 2021 and 2020, $0 and $0 has been recorded as in-
kind services in the accompanying financial statements.

In addition, during December 31, 2021 and 2020 there was over 2,312 and 1,626 hours of other volunteer 
services provided to the Organization that did not meet the criteria for recognition as contributed services.
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Note 14 - Related Party Transactions

The Chair of the Board of Directors is a partner of a law firm that provides services to the Organization.
Total amounts paid to this firm for the years ended December 31, 2021 and 2020 was $6,242 and $3,967.  
As of December 31, 2021 and 2020, there was no amounts owed to this firm.

The Organization’s investment advisor employs a member of the Board of Directors.  Total amounts paid 
to this advisor for investment fees for the years ended December 31, 2021 and 2020 was $61,546 and
$51,465.  As of December 31, 2021 and 2020, there were no amounts owed to this advisor for investment 
fees.

The Secretary of the Board of Directors is a partner of a real estate brokerage firm that provides services 
to the Organization.  Total amount paid to this firm for commission expenses for the years ended 
December 31, 2021 and 2020 was $5,567 and $0.  As of December 31, 2021 and 2020, there were no 
amounts owed to this firm for commission expenses.

Note 15 - Coronavirus Pandemic Impact and Response

The COVID-19 outbreak in the United States, and specifically Rhode Island, had a significant impact on 
the Organization as well as the clients it serves. At the onset of the pandemic, the Organization’s office 
closed.  As a result, employees shifted to teleworking.  Staff members made monthly client check-in calls, 
produced video and audio materials, hosted online webinars, provided individual training over the phone 
and video conferencing, and developed lesson plans for future workshops. The Organization was unable 
to host their annual “On the Move” summer camp this year.  Staff returned to working back in the office 
on a staggered, part-time basis beginning in June 2020. 

This has impacted the operating results for the year ended December 31, 2021.  The Organization
anticipates the possibility that support through contributions from individuals, foundations and local
business may change in both amount and designation through the Summer of 2022. The financial impact
and duration cannot be reasonably estimated at this time.  

Note 16 - Subsequent Events

On April 16, 2022, one tenant signed an amendment to their lease to increase the square footage of the 
premise leased.  The amendment will commence on May 1, 2022 and will be for a term of ten years.  The 
base rent for the premises will be $180,285 annually.

Subsequent events have been evaluated through May 11, 2022, which is the date the financial statements
were available for issuance.
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