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Ulrich & Associates, PC
Certified Public Accountants

Independent Accountant’s Review Report

To the Board of Directors of
Ogden First, Inc. dba Ogden Contemporary Arts

We have reviewed the accompanying financial statements of Ogden First, Inc. dba Ogden Contemporary
Arts (a non-profit 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. A review includes primarily applying analytical
procedures to management’s financial data and making inquiries of entity management. A review is
substantially less in scope than an audit, the objective of which is the expression of an opinion regarding
the financial statements as a whole. Accordingly, we do not express such an opinion.

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.

Accountants’ Responsibility

Our responsibility is to conduct the review engagement in accordance with Statements on Standards for
Accounting and Review Services promulgated by the Accounting and Review Services Committee of the
AICPA. Those standards require us to perform procedures to obtain limited assurance as a basis for
reporting whether we are aware of any material modifications that should be made to the financial
statements for them to be in accordance with accounting principles generally accepted in the United States
of America. We believe that the results of our procedures provide a reasonable basis for our conclusion.

We are required to be independent of Ogden First, Inc. dba Ogden Contemporary Arts and to meet our other
ethical responsibilities, in accordance with the relevant ethical requirements related to our review.

Accountants’ Conclusion
Based on our review, we are not aware of any material modifications that should be made to the

accompanying financial statements in order for them to be in accordance with accounting principles
generally accepted in the United States of America.

Wil t frmk. e

Ulrich & Associates, PC
Ogden, Utah
June 6, 2022

Members of Utah Association of CPA’s | American Institute of CPA's

Michael E. Ulrich, CPA 4991 South Harrison | Ogden, Utah 84403
Heather Christopherson, CPA Tel] 801.627.2100 | Fax] 801.475.6548

Ryan C. Ulrich, JD website] www.ulrichcpa.com




Ogden Contemporary Arts
Statement of Financial Position

For the Year Ended December 31, 2021
|

Assets
Current assets
Cash and cash equivalents $ 1,046,806
Receivables 54,102
Total current assets 1,100,908
Other assets
Deposit 6,000
Capital assets
Furniture and equipment, at cost, net 482,012
Total assets $ 1,588,920
Liabilities and Net Assets
Current liabilities
Accounts payable and accrued liabilities $ 1,016,294
Total current liabilities 1,016,294
Long-term liabilities
Note payable - U.S. Small Business Administration 52,183
Total long-term liabilities 52,183
Net assets
Without donor restrictions 520,443
Total net assets 520,443
Total liabilities and net assets $ 1,588,920

-
See accompanying notes to financial statements.



Ogden Contemporary Arts
Statement of Activities

For the Year Ended December 31, 2021
|

Without Donor With Donor

Restrictions Restrictions Total
Public Support and Revenue
Public support
Grants $ - 264,858 264,858
Donations 1,124,440 - 1,124,440
Fundraising 28,312 - 28,312
Membership dues 1,503 - 1,503
In kind donations 87,080 - 87,080
Gain on sale of assets 195 - 195
Other income 26,427 - 26,427
1,267,957 264,858 1,532,815
Net assets released from
Donor restrictions 264,858 (264,858) -
Total public support and revenue 1,532,815 - 1,532,815
Expenses
Program services
Client services 1,392,582 - 1,392,582
Supporting services
Administrative 99,422 - 99,422
Fundraising 8,481 - 8,481
Total expenses 1,500,485 - 1,500,485
Change in net assets 32,330 - 32,330
Net assets, beginning of year, restated 488,113 - 488,113
Net assets, end of year $ 520,443 $ - $ 520,443

]
See accompanying notes to financial statements.



Ogden Contemporary Arts
Statement of Functional Expenses

For the Year Ended December 31, 2021
|

Support Services

Program
Services Administrative Fundraising Total
Program services $ 139,269 - - 139,269
Pass-through grant 1,000,000 - - 1,000,000
Salaries and wages 34,365 41,667 - 76,032
Payroll taxes and benefits 2,725 3,091 - 5,816
Promotion and marketing 30,707 530 5,452 36,689
Rent & facilities 6,080 49,653 - 55,733
Office supplies and expenses 4,390 1,329 319 6,038
Insurance 4,203 776 4,979
Design & graphics 11,014 - - 11,014
Website 7,749 120 - 7,869
Postage and printing 3,924 134 290 4,348
Professional 38,142 2,122 - 40,264
Bad debt 1 - - 1
Professional development 250 - - 250
In-kind Expenses 85,523 - - 85,523
Interest expense 1,283 - - 1,283
Travel 4,587 - 92 4,679
Direct fundraising expense - - 2,328 2,328
Total expenses before depreciatior 1,374,212 99,422 8,481 1,482,115
Depreciation expense 18,370 - - 18,370
Total expenses $1,392582 § 99422 § 8,481 § 1,500,485

-
See accompanying notes to financial statements.



Ogden Contemporary Arts
Statement of Cash Flows

For the Year Ended December 31, 2021
|

Cash Flows from Operating Activities

Increase (decrease) in net assets $ 32,330
Adjustments to reconcile increase in net assets
to net cash used by operating activities:
Depreciation 18,370
Gain/Loss on sale of asset (195)
(Increase ) decrease in operating assets
Prepaid expenses -

Accounts receivable (52,959)
Increase (decrease) in operating liabilities
Accounts payable 1,009,721

Net cash provided (used) by operating activities 1,007,267

Cash Flows from Investing Activities

Proceeds from sale of fixed assets 6,039
Purchase of equipment and improvements (70,208)
Net cash provided by investing activities (64,169)

Cash Flows from Financing Activities

Proceeds from long-term debt 52,183

Net cash provided by financing activities 52,183

Net change in cash and cash equivalents 995,281
Cash and cash equivalents at beginning of year 51,525
Cash and cash equivalents at end of year $ 1,046,806

|
See accompanying notes to financial statements.



Ogden Contemporary Arts

Notes to Financial Statements
For the Year Ended December 31, 2021

Note 1 - Summary of Significant Accounting Policies

Organization

Ogden Contemporary Arts (the Organization) is a Utah not-for-profit corporation incorporated in
2016 and established to create and share globally influenced, culturally diverse, and technologically
advanced arts programming.

Basis of Accounting

The accompanying financial statements of the Organization have been prepared on the accrual basis
of accounting in accordance with generally accepted accounting principles. Net assets and
revenues, expenses, gains, and losses are classified based on the existence or absence of donor-
imposed restrictions. Accordingly, net assets of the organization and changes therein are classified
and reported as follows:

Net Assets - Under the provisions of ASU 2016-14, net assets and revenues, and gains and losses
are classified based on the existence or absence of donor-imposed restrictions. Accordingly, the net
assets of the organization and changes therein are classified as follows:

Net assets without donor restrictions - Net assets subject to donor-imposed restrictions and
may be expended for any purpose in performing the primary objectives of the organization.
The board may designate assets without restrictions for specific operational purposes from
time to time.

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.

Property and Equipment

The policy of the organization is to capitalize all expenditures for equipment with a life greater than
one year and cost in excess of $1,000. Purchased equipment is recorded at cost and donated
equipment is recorded at fair value at the date of contribution. Depreciation is computed using the
straight-line method over the useful lives of the assets which range from three to fifteen years.
Depreciation expense was $18,370 for the year ended December 31, 2021.

Funding Sources

The Organization’s support comes primarily from fundraising and individual donors as well as
governmental grants. All contributions are considered to be available for unrestricted use unless
specifically restricted by the donor.



Ogden Contemporary Arts

Notes to Financial Statements
For the Year Ended December 31, 2021

Note 1 - Summary of Significant Accounting Policies - Continued

In-Kind Contributions

Contributions of services and supplies and facilities may be made to the Organization by
individuals and business organizations. Contributions of donated non-cash assets are
recorded at their fair values in the period received. Contributions of donated survices 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, are recorded at their fair values in the period received. for the year
ended December 31, 2021, the Organization received $84,824 of donated services.

Cash and Cash Equivalents

The Organization considers all highly liquid investments with a maturity of three months
of less when purchased to be cash equivalents. Cash and cash equivalents for the purposes
of the statement of cash flows exclude endowment cash and cash equivalents. The
Organization had no endowment cash during the period ending December 31, 2021.

Income Taxes

The Organization is a non-profit corporation and is exempt from income taxes under
section 501(c)(3) of the Internal Revenue Code and classified by the Internal Revenue
Service as other than a private foundation.

The Organization’s Forms 990, Return of Organization Exempt from Income Tax, for the
years ending 2018, 2019, and 2020 are subject to examination by the IRS, generally for
three years after they were filed.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles 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 financial statements and the reported amounts of revenues and expenses during
the reporting period. Actual results could differ from those estimates.

Functional Allocation of Expenses

The cost of providing the various programs and other activities have been summarized on a
functional basis in the statement of activities. Accordingly, certain costs have been
allocated among the programs and supporting services benefited.



Ogden Contemporary Arts

Notes to Financial Statements
For the Year Ended December 31, 2021

Note 1 - Summary of Significant Accounting Policies - Continued

Revenue Recognition

In May 2014, the FASB issued ASU No. 2014-09 (Topic 606), "Revenue from Contracts
with Customers' which superseded the revenue recognition requirements in the Accounting
Standards Codification (Codification), Revenue Recognition, and most industry specific
guidance through the industry topics of the codification. The core principal of ASU No.
2014-19 is for organizations to recognize revenue from the transfer of goods or services to
customers in amounts that reflect the consideration to which the organization expects to be
entitled in exchange for those goods or services. The standard provides a five-step
approach to be applied to all contracts with customers and requires expended disclosures
about revenue recognition. ASU No. 2016-08 "Principal verus Agent Considerations:
amended ASU No 2014-09 to clarify if an entity is considered a principal, an agent, or both
in the contract. ASU No. 2016-20 "Technical Corrections and Improvements in Topic 606
Revenue from Contracts with Customers: provided additional clarification to topics
addressed in ASU No. 2014-09. The Organization adopted all three ASC's (ASC 606) in a
retrospective basis for its contracts with customers that had been mostly completed as of
January 1, 2019.

Contributions received are recorded without donor restrictions or with donor restrictions,
depending on the existence and / or nature of any donor restrictions.

All donor-restricted contributions are reported as an increase in "without donor
restrictions” or "with donor restriction" net assets, depending on the nature of the
restriction. When restriction expires (that is, when a stipulated time restriction ends or
purpose restriction is accomplished), "with donor restriction" net assets are reclassified to
"without donor restrictions" net assets and reported in the statement of activities as net
assets released from restrictions.

The following table povides the Organization's revenue disaggregated on the basis of
revenue source and products for the year ended December 31, 2021.



Ogden Contemporary Arts

Notes to Financial Statements
For the Year Ended December 31, 2021

Note 1 - Summary of Significant Accounting Policies - Continued

Accounted for Accounted for
Under ASC Under Other

Revenue 606 Guidance Total Revenue
Grants $ 264,858 - 264,858
Donations - 1,124,440 1,124,440
Fundraising - 28,312 28,312
Membership dues 1,503 - 1,503
In kind donations - 87,080 87,080
Gain on sale of asset - 195 195
Other income - 26,427 26,427

$ 266361 $ 1,266,454 $ 1,532,815

Note 2 - Cash

At December 31, 2021, the Organization’s bank balances were $1,051,085. $250,000 of
the bank balances were covered by federal depository insurance.

Note 3 - Property and Equipment

Property and equipment at December 31, 2021 consists of the following:

Leasehold improvements $ 474,512

Furniture and equipment 27,381

Accumulated depreciation (19,881)
§ 482,012

Note 4 - Notes Payable

The Organization's note payable consists of the following:

Note payable to the U.S. Small Business Administration,
due in monthly installments of $218 beginning January 29, 2022,

interest at an annual rate of 2.75% $ 50,800
Accrued Interest 1,283

Handling Fee 100

$ 52,183

10



Ogden Contemporary Arts

Notes to Financial Statements
For the Year Ended December 31, 2021

Note 5 - Risk Management

The Organization is exposed to various risks of loss related to torts; theft of, damage to,
and destruction of assets; errors and omissions; and natural disasters for which the
Organization carries commercial insurance. The Organization has not had any claims that
have not been covered by insurance for the past three years.

Note 6 - Prior Period Adjustment

In 2020, the Organization expensed amounts for professional services in relation to the
construction of real property. These amounts were correctly restated as capital assets in
2021. The end result is an increase in net assets of $28,909.

Note 7 - Subsequent Events

Subsequent events have been evaluated through June 6, 2022, the date that the financial
statements were available to be issued. There have been no subsequent events that provide
additional evidence about conditions that existed at the date of the balance sheet.
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