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Report of Independent Auditors

Board of Directors
The School Foundation, Inc.
Florence, South Carolina

We have audited the accompanying statement of financial position of The School Foundation,
Inc., (a non-profit organization) as of June 30, 2007 and the related statements of activities and
cash flows for the year then ended. These financial statements are the responsibility of the
Organization’s management. Our responsibility is to express an opinion on these financial
statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures
in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above presents fairly, in all material respects,
the financial position of the Organization, as of June 30, 2007, in conformity with accounting
principles generally accepted in the United States of America.

M # lraoniir, 7

Munn & Associates, PC
October 11, 2007



The School Foundation, Inc.

Balance Sheet

June 30, 2007

ASSETS
CURRENT ASSETS
Cash and cash equivalents
Accounts receivable, net
Investments
Prepaid expenses

Total.current assets
FIXED ASSETS

TOTAL ASSETS

LIABILITIES
CURRENT LIABILITIES
Accounts payable
Accrued expenses
Deferred income

TOTAL CURRENT LIABILITES / TOTAL LIABILITIES
NET ASSETS

Unrestricted
Total net assets

TOTAL LIABILITES AND NET ASSETS

$ 199,293
14,000
1,377,464

2,485

1,693,242

8,229

$ 1,601,471

$ 811

14,260

15,071

1,586,400
1,586,400

$ 1,601,471

The accompanying notes are an integral part of this financial statement.
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The School Foundation, Inc.

Statement of Activities

Year ended June 30, 2007

REVENUE AND OTHER SUPPORT
Contributions
Special events
Harry Carson Celebrity Golf Classic

Annual Celebration Gala

Investment income

Total revenues, gains, and other support
EXPENSES
Scholarships and awards
Programs:
Grant programs:
Manufacturing and Health Sciences Jobs
"Creative Society" Career Paths
Total grant programs
Special events:
Harry Carson Celebrity Golf Classic
Annual Celebration Gala
Total special events
Total Programs
Fund-raising
General and administrative
Total expenses

Change in net assets

Net assets, beginning of year

NET ASSETS, END OF YEAR

The accompanying Notes to Financial Statements are an integral part of this statement.

Temporarily Permanently Total

Unrestricted 2007
$ 26,331 $ 26,331
178,210 - - 178,210
162,450 - - 152,450
195,688 - - 195,688
552,679 - - 552,679
109,000 - - 109,000
71,500 - - 71,500
180,500 - - 180,500
100,932 - - 100,932
72,869 - - 72,869
173,801 - - 173,801
354,301 - - 354,301
7,628 - 7,628
87,629 - - 87,629
449,558 - - 449 558
103,121 - - 103,121
1,483,279 1,483,279
$1586,400 $ - - $ 1,586,400






















