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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors
Philadelphia Futures
Philadelphia, Pennsylvania
Report on the Financial Statements
We have audited the accompanying financial statements of Philadelphia Futures (a nonprofit organization),
which comprise the statement of financial position as of June 30, 2017, and the related statements of
activities, cash flows, and functional expenses for the year then ended, and the related notes to the financial
statements.
Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes 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.
Auditor’s Responsibility
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 from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements 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 entity’s internal
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.
Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of Philadelphia Futures as of June 30, 2017, 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.
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To the Board of Directors
Philadelphia Futures
(Continued)
Report on Summarized Comparative Information
We have previously audited Philadelphia Futures’ 2016 financial statements, and we expressed an unmodified
audit opinion on those audited financial statements in our report dated October 20, 2016. In our opinion, the
summarized comparative information presented herein as of and for the year ended June 30, 2016 is
consistent, in all material respects, with the audited financial statements from which it has been derived.

October 19, 2017
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PHILADELPHIA FUTURES
STATEMENT OF FINANCIAL POSITION
JUNE 30, 2017
(WITH FINANCIAL INFORMATION FOR JUNE 30, 2016)

2017

2016

ASSETS
CURRENT ASSETS
Cash and cash equivalents
Grants receivable
Sponsor-A-Scholar pledges
Contributions receivable
Other receivables

$

NON-CURRENT ASSETS
Grants receivable, net of current portion
Sponsor-A-Scholar pledges, net of current portion
Investments
Property and equipment, net
TOTAL ASSETS

533,470
360,000
44,173
35,875
6,650
980,168

$

367,949
276,430
54,721
34,915
4,528
738,543

62,810
11,332,393
78,825
11,474,028

140,000
83,875
11,416,857
84,559
11,725,291

$ 12,454,196

$ 12,463,834

$

$

LIABILITIES AND NET ASSETS
CURRENT LIABILITIES
Accounts payable and accrued expenses
Deferred rent payable
NON-CURRENT LIABILITIES
Deferred rent payable, net of current portion

160,636
2,096
162,732

119,610
16,854
136,464

9,016

11,112

171,748

147,576

UNRESTRICTED

6,781,248

6,427,668

TEMPORARILY RESTRICTED

3,536,429

4,080,393

PERMANENTLY RESTRICTED

1,964,771

1,808,197

12,282,448

12,316,258

$ 12,454,196

$ 12,463,834

TOTAL LIABILITIES
NET ASSETS

TOTAL NET ASSETS
TOTAL LIABILITIES AND NET ASSETS

The accompanying notes are an integral part of these financial statements.
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PHILADELPHIA FUTURES
STATEMENT OF ACTIVITIES
YEAR ENDED JUNE 30, 2017
(WITH SUMMARIZED FINANCIAL INFORMATION
FOR THE YEAR ENDED JUNE 30, 2016)

SUPPORT AND REVENUE
Contributions
Corporate
Foundation
Individual
Other
Public contracts
Special event income
Ellis Trust administration fee
Investment return designated for
current operations

Unrestricted

2017
Temporarily
Permanently
Restricted
Restricted

$

$

12,752
136,193
248,629
34,805
292,421

339,048
641,919
416,785
43,550
-

512,121
1,236,921

1,441,302

NET ASSETS RELEASED FROM
RESTRICTIONS

1,985,266

TOTAL SUPPORT AND REVENUE

3,222,187

EXPENSES
Program
Administrative
Fundraising
Ellis Trust

2,584,622
245,271
182,526
292,421

TOTAL EXPENSES

3,304,840

CHANGE IN NET ASSETS BEFORE
NON-OPERATING ACTIVITIES

(82,653)

Investment return not designated
for current operations

436,233

CHANGE IN NET ASSETS
NET ASSETS - BEGINNING OF
YEAR
NET ASSETS - END OF YEAR

10,000
300
-

$

351,800
788,112
665,714
78,355
292,421

$

284,437
703,960
1,344,582
105,216
6,824
94,264
286,684

10,300

512,121
2,688,523

572,695
3,398,662

(1,985,266)

-

-

-

(543,964)

10,300

2,688,523

3,398,662

-

-

2,584,622
245,271
182,526
292,421

2,537,176
295,157
177,055
286,684

-

-

3,304,840

3,296,072

(543,964)

-

353,580

$

2016
Total

Total

(543,964)

10,300

(616,317)

102,590

146,274

582,507

(728,105)

156,574

(33,810)

(625,515)

6,427,668

4,080,393

1,808,197

12,316,258

12,941,773

$ 6,781,248

$ 3,536,429

$ 1,964,771

$ 12,282,448

$ 12,316,258

The accompanying notes are an integral part of these financial statements.
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PHILADELPHIA FUTURES
STATEMENT OF CASH FLOWS
YEAR ENDED JUNE 30, 2017
(WITH FINANCIAL INFORMATION
FOR THE YEAR ENDED JUNE 30, 2016)

2017
CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets
Adjustments to reconcile change in net assets to net cash
provided by (used in) operating activities
Depreciation
Realized and unrealized (gains) losses on investments
(Increase) decrease in assets
Grants receivable
Sponsor-A-Scholar pledges
Contributions receivable
Contracts receivable
Other receivables
Deferred rent receivable
Deposits
Increase (decrease) in liabilities
Accounts payable and accrued expenses
Deferred rent payable

$

(33,810)

2016

$

44,210
(821,976)

Net cash provided by (used in) operating activities
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale of investments
Purchase of investments
Purchase of furniture and equipment

(625,515)

38,945
578,668

56,430
31,613
(960)
(2,122)
-

(33,636)
(29,236)
10,629
211,165
144
3,352
5,847

41,026
(16,854)

2,597
(13,173)

(702,443)

149,787

1,110,000
(203,560)
(38,476)

1,136,953
(1,472,909)
(10,132)

Net cash provided by (used in) investing activities

867,964

(346,088)

NET INCREASE (DECREASE) IN CASH AND CASH
EQUIVALENTS

165,521

(196,301)

CASH AND CASH EQUIVALENTS - BEGINNING OF YEAR

367,949

564,250

CASH AND CASH EQUIVALENTS - END OF YEAR

$

533,470

The accompanying notes are an integral part of these financial statements.
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$

367,949

PHILADELPHIA FUTURES
STATEMENT OF FUNCTIONAL EXPENSES
YEAR ENDED JUNE 30, 2017
(WITH SUMMARIZED FINANCIAL INFORMATION
FOR THE YEAR ENDED JUNE 30, 2016)

2017
Program
Pre-College
Programs
Personnel
Program expenses
Academic programming
Disbursements to students
Program events
Program support
Print and digital resources
Student transportation

Consultants
Depreciation
Rent
Printing and publications
Professional services
Adminstrative overhead
TOTAL EXPENSES

$

942,624

Sponsor-AScholar
Sponsorships
$

-

College
Programs
$

324,725

Outreach
Futures/Step Up
to College
$

Total
Program

117,567

$ 1,384,916

Administrative Fundraising
$

169,169

$

Subtotal

139,691

$ 1,693,776

Total

2016
Total

204,799

$ 1,898,575

$ 1,934,094

Ellis Trust
$

113,723
24,574
70,185
26,067
46,254
280,803

187,071
187,071

27,259
94,640
27,975
17,514
167,388

1,000
39
104,441
105,480

140,982
307,285
98,160
43,620
104,441
46,254
740,742

24,578
24,578

55
55

140,982
307,285
98,160
68,253
104,441
46,254
765,375

10,140
9,193
19,333

140,982
307,285
108,300
77,446
104,441
46,254
784,708

144,190
314,485
91,179
63,587
97,358
67,639
778,438

43,309
22,213
108,013
18,056
17,168
82,480

46

14,188
7,653
37,020
5,600
5,915
28,841

38,604
2,771
13,403
2,027
2,141
9,516

96,101
32,637
158,436
25,683
25,224
120,883

6,911
3,986
19,284
2,917
3,081
15,345

5,707
3,292
15,925
2,871
2,544
12,441

108,719
39,915
193,645
31,471
30,849
148,669

14,306
4,295
22,431
3,478
7,610
16,169

123,025
44,210
216,076
34,949
38,459
164,838

51,194
38,945
227,066
41,696
39,276
185,363

291,509

$ 2,584,622

182,526

$ 3,012,419

292,421

$ 3,304,840

$ 3,296,072

$ 1,514,666

$

187,117

$

591,330

$

$

245,271

$

The accompanying notes are an integral part of these financial statements.
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PHILADELPHIA FUTURES
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2017

NOTE 1 – ORGANIZATION
The mission of Philadelphia Futures (the Organization) is to provide low-income, first generation-to-college
students with the tools, resources and opportunities necessary for admission to and success in college. The
Organization transforms lives by breaking down the barriers that have historically excluded low-income, first
generation-to-college students from college success.
In 2011, Philadelphia Futures for Youth, a Pennsylvania non-profit organization founded in 1989 and
incorporated as a 501(c)3 corporation in 1999, merged with White-Williams Foundation (White-Williams), a
Pennsylvania non-profit organization founded in 1802 and incorporated as a 501(c)3 corporation in 1949.
Philadelphia Futures for Youth’s corporate entity was merged into White-Williams and White-Williams became
the surviving entity. The name of the corporation was changed to Philadelphia Futures.
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentation
Financial statement presentation follows Financial Accounting Standards Board (FASB) Accounting Standards
Codification (ASC) 958, Not-for-Profit Entities. Under FASB ASC 958, the Organization is required to report
information regarding its financial position and activities according to three classes of net assets: unrestricted
net assets, temporarily restricted net assets, and permanently restricted net assets.
The accompanying financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of America.
Cash and Cash Equivalents
The Organization considers all money market funds and certificates of deposit with original maturities of three
months or less to be cash equivalents.
Investments
The Organization carries investments in marketable securities at fair value. Under FASB ASC 820-10, Fair
Value Measurement, fair value is defined as the price that the Organization would receive to sell an investment
to an independent buyer in the principal market, or in the absence of a principal market, the most
advantageous market. FASB ASC 820-10 establishes a three-tier hierarchy based on quoted prices in active
markets (Level 1), other observable inputs (Level 2), or unobservable inputs (Level 3).
Realized and unrealized gains and losses on investments (determined based on original cost) and investment
income are included in the statement of activities.
Investments are exposed to various risks, such as interest rate, credit, and overall market volatility risk. Due to
the level of risk associated with certain investments, it is reasonably possible that changes in the values of the
investments will occur in the near term and that such changes could materially affect the amounts reported in
the statement of financial position.
Spending Rate
The Board of Directors of the Organization has the opportunity in each fiscal year to elect to include in its
unrestricted operating funds between 2% and 7% of the fair market value of certain endowment type
investments (based on a three-year average).
Property and Equipment
The Organization capitalizes those expenditures in excess of $1,000. Purchased furniture and equipment are
stated at cost while donated furniture is capitalized at its fair market value at the date of the gift. Depreciation
is provided on the straight-line basis over estimated useful lives.
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PHILADELPHIA FUTURES
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2017

NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Property and Equipment (Continued)
Leasehold improvements are carried at cost. Amortization is provided over the lease term on a straight-line
basis.
Maintenance and repairs are charged to expense as incurred; major renewals and betterments are capitalized.
When items of property and equipment are sold or retired, the related cost and accumulated depreciation are
removed from the accounts and any gain or loss is included in revenue.
Restricted and Unrestricted Support
The Organization follows FASB ASC 958 in recording contributions received. Contributions received are
recorded as unrestricted, temporarily restricted, or permanently restricted support, depending on the existence
or nature of any donor restrictions. Contributions are recorded when pledged and may include multi-year
grants.
Unrestricted net assets are net assets not subject to donor-imposed stipulations. Unrestricted net assets may
be designated for specific purposes by action of the Board of Directors.
Temporarily restricted net assets are those which have been limited by donors to a specific time period or
purpose.
Permanently restricted net assets have been restricted by donors to be held in perpetuity.
Expenses are reported as decreases in unrestricted net assets. Gains and losses on investments and other
assets or liabilities are reported as increases or decreases in unrestricted net assets unless their use is
restricted by explicit donor-stipulation or by law. Expirations of temporary restrictions on net assets (i.e., the
donor stipulated purpose has been fulfilled and/or the stipulated time period has elapsed) are reported as net
assets released from restrictions.
Contributions and Promises to Give
Contributions are recognized when the donor makes an unconditional promise to give to the Organization.
Donor restricted contributions are reported as increases in temporarily or permanently restricted net assets
depending on the nature of the restrictions. When a restriction expires, temporarily restricted net assets are
reclassified to unrestricted net assets. Conditional promises to give are recognized only when the conditions
on which they depend are substantially met and the promises become unconditional.
Unconditional promises to give that are expected to be collected within one year are recorded at net realizable
value. Unconditional promises to give that are expected to be collected in future years are recorded at the
present value of their estimated future cash flows. The discounts on those amounts are computed using a risk
free interest rate. Amortization of the discounts is included in revenue, as applicable.
The Organization uses the allowance method to determine receivable balances. The allowance is based on
the prior year’s experience and management’s analysis of specific promises made. When all collection efforts
have been exhausted, the accounts are written off against the related allowance. At June 30, 2017, an
allowance was not considered necessary.
In-Kind Contributions
The Organization recognizes contributed services that create or enhance non-financial assets or that require
specialized skills, are provided by individuals possessing those skills, and would typically need to be
purchased if not provided by donation. No amounts have been reflected in the statements for contributed
services.
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PHILADELPHIA FUTURES
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2017

NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
In-Kind Contributions (Continued)
Many individuals volunteer their time and perform a variety of tasks that assist the Organization with mentoring
and tutoring students in the Organization’s programs. The Organization receives more than 8,000 volunteer
hours per year.
The Organization records the value of contributed goods when there is an objective basis available to measure
their value and that value is reflected as revenue in the accompanying financial statements at its estimated
value at the date of receipt. There were no contributed goods recorded during the year ended June 30, 2017.
Functional Expenses
Certain costs of providing programs and activities of the Organization have been allocated among program,
administrative, and fundraising expenses.
Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the
United States requires the use of estimates based on management’s knowledge and experience. Accordingly,
actual results could differ from those estimates.
Prior Period 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
accounting principles generally accepted in the United States. Accordingly, such information should be read in
conjunction with the Organization’s audited financial statements for the year ended June 30, 2016 from which
the summarized information was derived.
Income Tax Status
The Organization is exempt from federal income tax under Section 501(c)(3) of the Internal Revenue Code.
However, if the Organization had income from certain activities not directly related to the Organization’s taxexempt purpose it would be subject to taxation as unrelated business income. In addition, the Organization
qualifies for the charitable contribution deduction under Section 170(b)(1)(A) and has been classified as an
organization other than a private foundation under Section 509(a)(2).
Subsequent Events
FASB ASC 855-10 establishes general standards of accounting and disclosure of events that occur after the
statement of financial position date but before the date the financial statements are available to be issued.
Subsequent events have been evaluated through October 19, 2017, the date that the financial statements
were available to be issued.

NOTE 3 – CONCENTRATION OF CREDIT RISK
During the year the Organization may have deposits which exceed Federal Deposit Insurance Corporation
limits. Management believes the risk related to these deposits is minimal.
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PHILADELPHIA FUTURES
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2017

NOTE 4 – GRANTS RECEIVABLE
Grants receivable amounted to the following at June 30, 2017:
Amounts due
Less than one year
One year

$

360,000
-

Total

$

360,000

NOTE 5 – SPONSOR-A-SCHOLAR PLEDGES
Pledges to contribute for college-related expenses for students enrolled in the Sponsor-A-Scholar program are
recorded as unconditional promises to give. Sponsor-A-Scholar pledges amounted to the following at June 30,
2017:
Restricted to Sponsor-A-Scholar program
Less than one year
One to five years

$

44,173
62,810

Total

$

106,983

NOTE 6 – FAIR VALUE MEASUREMENTS – INVESTMENTS
The following schedule summarizes the investment return and its classification in the statement of activities for
the year ended June 30, 2017:

Unrestricted

Permanently
Restricted

Interest and dividend income
Capital gain distributions
Realized and unrealized gains

$

87,401
159,965
700,988

$

4,535
20,751
120,988

$

Total investment return

$

948,354

$

146,274

$ 1,094,628

Total
91,936
180,716
821,976

The total investment return is reflected in the statement of activities for the year ended June 30, 2017 as
follows:

Unrestricted

Permanently
Restricted

Operating
Investment return designated
for current operations
Investment return not designated
for current operations

$

$

Total investment return

$

512,121
436,233
948,354
-10-

$

-

Total

$

512,121

146,274

582,507

146,274

$ 1,094,628

PHILADELPHIA FUTURES
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2017

NOTE 6 – FAIR VALUE MEASUREMENTS – INVESTMENTS (Continued)
The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in
active markets for identical assets or liabilities (level 1) and the lowest priority to unobservable inputs (level 3).
The three levels of the fair value hierarchy under FASB ASC 820 are described as follows:
Level 1

Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Organization has the ability to access.

Level 2

Inputs to the valuation methodology include
 quoted prices for similar assets or liabilities in active markets;
 quoted prices for identical or similar assets or liabilities in inactive markets;
 inputs other than quoted prices that are observable for the asset or liability;
 inputs that are derived principally from or corroborated by observable market data by
correlation or other means.
If the asset or liability has a specified (contractual) term, the level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3

Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset or liability’s fair value measurement level within the fair value hierarchy is based on the lowest level
of any input that is significant to the fair value measurement. Valuation techniques maximize the use of
relevant observable inputs and minimize the use of unobservable inputs.
Following is a description of the valuation methodologies used for assets measured at fair value. There have
been no changes in the methodologies used at June 30, 2017.
Mutual funds: Valued at the daily closing price as reported by the fund. Mutual funds held by the Organization
are open-end mutual funds that are registered with the Securities and Exchange Commission. These funds
are required to publish their daily net asset value and to transact at that price. The mutual funds held by the
Organization are deemed to be actively traded.
Multi Asset Fund: Valued at the net asset value which is calculated as assets of the fund less the fund’s
liabilities. The share reported by the Organization is proportionate to the Organization’s relative capital
contribution. Shares are redeemable upon request, subject to an exit fee, and are available the next business
day; however, the Multi Asset Fund (MAF) reserves the right to hold payment up to seven days. The MAF is
open primarily to foundations, endowments, other 501(c)(3) organizations, and certain other non-profit
organizations. In most cases, organizations seeking to invest in the MAF must be “accredited investors” as
defined in Rule 501(a) under the Securities Act of 1933, which generally requires that a non-profit organization
have total assets in excess of $5 million. The $5 million need not be invested entirely in the MAF. The fund
seeks to achieve a total return (price appreciation plus dividends and interest income) that exceeds inflation
plus 5% per annum through a globally diversified portfolio. There are no unfunded commitments at June 30,
2017.
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PHILADELPHIA FUTURES
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2017

NOTE 6 – FAIR VALUE MEASUREMENTS – INVESTMENTS (Continued)
The following table sets forth by level, within the fair value hierarchy, the Organization’s assets at fair value as
of June 30, 2017:

Level 1
Mutual funds
Large cap equity funds
Fixed income funds
Small cap equity funds
International equity funds
Total assets in the fair value
hierarchy
Investments measured at net asset
(a)
value (Multi Asset Fund)

$

Assets at Fair Value as of June 30, 2017
Level 2
Level 3

750,532
2,411,243
141,619
267,873

$

3,571,267

-

$

-

-

-

750,532
2,411,243
141,619
267,873
3,571,267
7,761,126

Investments at fair value
(a)

$

Total

$ 11,332,393

In accordance with Subtopic 820-10, certain investments that were measured at net asset value per share
(or its equivalent) have not been classified in the fair value hierarchy. The fair value amounts presented in
this table are intended to permit reconciliation of the fair value hierarchy to the line items presented in the
statement of financial position.

The Organization embraces an asset allocation target approach in order to preserve capital and to avoid
market timing decisions.
NOTE 7 – PROPERTY AND EQUIPMENT
Property and equipment consist of the following at June 30, 2017:
Office furniture and equipment
Computer equipment
Leasehold improvements

$

75,600
175,291
2,629
253,520
(174,695)

$

78,825

Less: accumulated depreciation

NOTE 8 – LINE OF CREDIT
The Organization has a line of credit with a bank in the amount of $100,000 which expires on November 15,
2018. The interest rate is prime (4.25% at June 30, 2017) minus one percentage point. There were no
outstanding borrowings as of June 30, 2017.
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PHILADELPHIA FUTURES
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2017

NOTE 9 – TEMPORARILY RESTRICTED NET ASSETS
Restrictions on temporarily restricted net assets subject to donor-imposed stipulations may be met by actions
of the Organization and/or passage of time. Temporarily restricted net assets as of June 30, 2017 are as
follows:

Pre-college programs
College programs
Sponsor-A-Scholar Program sponsorships
Time restricted for future operating expenses
Outreach Futures/College Guide

$

354,265
410,717
1,774,679
893,768
103,000

$ 3,536,429

NOTE 10 – PERMANENTLY RESTRICTED NET ASSETS
Permanently restricted net assets as of June 30, 2017 are restricted to investment in perpetuity. Permanently
restricted net assets include endowments and miscellaneous permanently restricted gifts and are included in
investments in the statement of financial position.
NOTE 11 – RETIREMENT PLAN
The Organization has a tax-deferred retirement plan (the Plan) under Section 401(k) of the Internal Revenue
Code. Employee contributions to the Plan are made through payroll deductions. The Organization contributed
3% of eligible compensation. Organization contributions to the Plan amounted to $18,968 for the year ended
June 30, 2017.
NOTE 12 – OPERATING LEASES
The Organization leases office space under noncancellable lease agreements that expire through August 31,
2020. In addition, the lease agreements require the Organization to pay its proportionate share of real estate
taxes and other occupancy expenses.
Rent expense, including real estate taxes and other occupancy expenses, for the year ended June 30, 2017
was $216,076. Minimum future rentals under the operating leases are as follows:

YEARS ENDING
JUNE 30,

AMOUNT

2018
2019
2020
2021
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$

212,401
217,499
222,597
37,607

$

690,104

PHILADELPHIA FUTURES
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2017

NOTE 13 – ELLIS TRUST
The Organization has a contract with the trustee of the Charles E. Ellis Trust to act as agent administrator for
the trust. As agent administrator, the Organization is responsible for the administration of the annual
distribution of funds to eligible Philadelphia high school girls for tuition and enrichment purposes. The Trust
pays the Organization an annual fee for its services.
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