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INDEPENDENT AUDITORS’ REPORT

Board of Directors
Triumph, Inc.
Taunton, Massachusetts

Report on the Audit of the Financial Statements
Opinion
We have audited the accompanying financial statements of Triumph, Inc., which comprise the

statement of financial position as of June 30, 2024, 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 Triumph, Inc. as of June 30, 2024, 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 (GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Triumph, Inc. and to meet our other ethical responsibilities in accordance with the
relevant ethical requirements relating to our audits. 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 Triumph, Inc.’s ability to
continue as a going concern for one year after the date the financial statements are available to be
issued.

CLAglobal.com/disclaimer
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Board of Directors
Triumph, Inc.

Auditors’ 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 auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered
material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, 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 Triumph, Inc.’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 Triumph, Inc.’s ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control related
matters that we identified during the audit.
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Board of Directors
Triumph, Inc.

Summarized Comparative

The June 30, 2023 summarized comparative information has been derived from Triumph, Inc. and
Subsidiary 2023 financial statements, and in our report dated November 9, 2023, we expressed an
unmodified opinion on those financial statements. In our opinion, the summarized comparative
information presented herein as of and for the year ended June 30, 2023, is consistent, in all material
respects, with the audited financial statements from which it has been derived.

WM%/% L7

CliftonLarsonAllen LLP

Boston, Massachusetts
November 12, 2024
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TRIUMPH, INC.
STATEMENT OF FINANCIAL POSITION

JUNE 30, 2024
(WITH COMPARATIVE TOTALS FOR JUNE 30, 2023)

2024 2023
ASSETS
CURRENT ASSETS
Cash 2,987,388 2,253,205
Accounts Receivable 216,134 322,694
Contribution Receivable, Current 10,988 32,591
Prepaid Expenses - 57,585
Total Current Assets 3,214,510 2,666,075
CONTRIBUTION RECEIVABLE, Noncurrent 99,995 107,587
PROPERTY AND EQUIPMENT
Property and Equipment 6,149,055 5,813,707
Less: Accumulated Depreciation 2,117,265 1,867,874
Property and Equipment, Net 4,031,790 3,945,833
Total Assets 7,346,295 6,719,495
LIABILITIES AND NET ASSETS
CURRENT LIABILITIES
Current Maturities of Long-Term Debt 73,890 71,120
Accounts Payable 54,538 53,606
Accrued Expenses 239,252 243,065
Deferred Revenue 1,649,042 1,100,372
Total Current Liabilities 2,016,722 1,468,163
LONG-TERM DEBT, Net of Current Maturities 393,575 469,699
Total Liabilities 2,410,297 1,937,862
NET ASSETS
Without Donor Restrictions 3,139,458 2,903,966
With Donor Restrictions 1,796,540 1,877,667
Total Net Assets 4,935,998 4,781,633
Total Liabilities and Net Assets 7,346,295 6,719,495

See accompanying Notes to Financial Statements.

4)




TRIUMPH, INC.
STATEMENT OF ACTIVITIES

YEAR ENDED JUNE 30, 2024
(WITH COMPARATIVE TOTALS FOR THE YEAR ENDED JUNE 30, 2023)

Without Donor With Donor 2024 2023
Restrictions Restrictions Total Total

OPERATING REVENUE AND SUPPORT

Program Service Revenue $ 8,002029 $ 132,177 $ 8,134206 $ 8,138,663

Contributed Services and Property 25,921 5,188 31,109 13,814

Contributions 1,811 13,024 14,835 80,321

Other Income 87,109 - 87,109 72,253

Net Assets Released from Restrictions 197,132 (197,132) - -

Total Operating Revenue and Support 8,314,002 (46,743) 8,267,259 8,305,051

EXPENSES

Program Services 7,011,487 - 7,011,487 6,521,208

Management and General 1,067,023 - 1,067,023 973,675

Total Expenses 8,078,510 - 8,078,510 7,494,883

INCOME BEFORE DONATED RENT 235,492 (46,743) 188,749 810,168
Donated Rent Expense (34,384) - (34,384) (34,384)
Net Asset Releases - Donated Rent 34,384 (34,384) - -
INCOME FROM OPERATIONS 235,492 (81,127) 154,365 775,784

Loss on Property and Equipment Disposal - - - (11,368)
CHANGE IN NET ASSETS 235,492 (81,127) 154,365 764,416
Net Assets - Beginning of Year 2,903,966 1,877,667 4,781,633 4,017,217
NET ASSETS - END OF YEAR $ 3139458 $ 1,796,540 $ 4935998 $ 4,781,633

See accompanying Notes to Financial Statements.
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TRIUMPH, INC.
STATEMENT OF FUNCTIONAL EXPENSES

YEAR ENDED JUNE 30, 2024
(WITH COMPARATIVE TOTALS FOR THE YEAR ENDED JUNE 30, 2023)

Supporting
Program Services Services
Early Heath and Total
Childhood Nutrition Program Management 2024 2023
Services Services Services and General Total Total
OPERATING EXPENSES

Salaries $ 4,042,297 $ 244,162 $ 4,286,459 $ 746,091 $ 5,032,550 $ 4,679,904
Employee Benefits 873,658 75,964 949,622 157,880 1,107,502 946,763
Payroll Taxes 298,698 17,262 315,960 54,466 370,426 336,362
Occupancy 224,566 4,907 229,473 7,958 237,431 246,162
Supplies 60,250 64,731 124,981 (26) 124,955 161,122
Lunch Program Supplies 5 336,062 336,067 - 336,067 295,539
Professional Fees 214,105 8,504 222,609 13,668 236,277 243,858
Transportation 6,984 629 7,613 716 8,329 6,048
Training 48,202 6,638 54,840 11,527 66,367 71,923
Insurance 33,657 4,122 37,779 8,951 46,730 49,652
Office Expense 24,927 845 25,772 16,831 42,603 37,140
Dues and Subscriptions 3,956 592 4,548 16,035 20,583 23,753
Postage and Printing 9,548 264 9,812 971 10,783 11,234
Interest Expense 22,605 - 22,605 - 22,605 25,725
Other Expense 73,467 1,115 74,582 4,938 79,520 71,330
Equipment Expense 34,448 104 34,552 1,367 35,919 18,435
Telephone 31,688 774 32,462 2,710 35,172 35,058
Vehicle Expense 4,132 531 4,663 2,324 6,987 11,165
Depreciation 229,357 7,731 237,088 20,616 257,704 223,710

Total Operating Expenses $ 6,236,550 $ 774937 $ 7,011,487 $ 1,067,023 $ 8,078510 $ 7,494,883

See accompanying Notes to Financial Statements.
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TRIUMPH, INC.
STATEMENT OF CASH FLOWS
YEAR ENDED JUNE 30, 2024

(WITH COMPARATIVE TOTALS FOR THE YEAR ENDED JUNE 30, 2023)

CASH FLOWS FROM OPERATING ACTIVITIES
Change in Net Assets
Adjustments to Reconcile Change in Net Assets to
Net Cash Provided by Operating Activities:
Depreciation
Loss on Property and Equipment Disposal
(Increase) Decrease in:
Accounts Receivable
Contribution Receivable
Prepaid Expenses
Increase (Decrease) in:
Accounts Payable
Accrued Expenses
Deferred Revenue

Net Cash Provided by Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of Property and Equipment

Net Cash Used by Investing Activities

CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of Long-Term Debt

Net Cash Used by Financing Activities

NET INCREASE IN CASH

Cash - Beginning of Year

CASH - END OF YEAR

SUPPLEMENTAL DISCLOSURE OF CASH FLOWS INFORMATION
Cash Paid for Interest

2024 2023
$ 154,365 764,416
257,704 223,710

- 11,368

106,560 33,412
29,195 27,867

57,585 (48,611)

932 317

(3,813) 101,186
548,670 492,492
1,151,198 1,606,157
(343,661) (750,731)
(343,661) (750,731)
(73,354) (70,234)
(73,354) (70,234)
734,183 785,192
2,253,205 1,468,013

$ 2,987,388 2,253,205
$ 22,605 25,725

See accompanying Notes to Financial Statements.
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NOTE 1

TRIUMPH, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2024

ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization

Triumph, Inc. (the Organization) is a Massachusetts corporation exempt from tax under
Section 501(c)(3) of the Internal Revenue Code as a public charity. The Organization
provides comprehensive child development, school readiness, and family support services
to pregnant women and children six weeks to four years old. The Organization is funded
primarily by the Head Start program of the U.S. Department of Health and Human Services.
Additional funding is provided by the Massachusetts Department of Early Education and
Care.

Summarized Comparative Data

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 of America. Accordingly, such information should be read in conjunction with
the Triumph, Inc.’s financial statements for the year ended June 30, 2023, from which the
summarized information was derived.

Cash and Cash Equivalents

The Organization considers all short-term debt securities purchased with an original maturity
of three months or less to be cash equivalents.

Accounts Receivable and Allowance for Credit Losses

The Organization establishes an allowance for credit losses to present the net amount of
accounts receivable expected to be collected. The allowance represents the estimate of
expected credit losses based on historical experience, current economic conditions, and
certain forward-looking information. Management determined that the allowance for credit
closes was not material as of June 30, 2024.

Contributions Receivable

Contributions receivable that are expected to be collected within one year are recorded at
their net realizable value. Contributions that are expected to be collected in future years are
recorded at the present value of the amount expected to be collected unless immaterial.
Conditional promises are not included as revenue until such times as the conditions are
substantially met. Unconditional promises to give the use of long-lived assets are included
as contributions receivable (see Note 9). Management considers all amounts to be fully
collectible. Accordingly, no allowance for doubtful accounts has been established.

Property and Equipment

Property and equipment are recorded at cost. Assets with an estimated useful life of more
than one year and a historical cost in excess of $5,000 are capitalized. Gifts of long-lived
assets are reported as support without donor restrictions unless explicit donor stipulations
specify how the assets are to be used, and gifts of cash or other assets that must be used to
acquire long-lived assets are reported as support with donor restrictions.
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NOTE 1

TRIUMPH, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2024

ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Property and Equipment (Continued)
The useful lives of property and equipment for purposes of computing depreciation are:

Buildings and Improvements 51040 Years
Equipment 510 10 Years
Vehicles 5 Years

Absent explicit donor stipulation about how long those assets must be maintained,
expiration of donor restrictions are reported when the donated or acquired long-lived assets
are placed into service. Depreciation is computed using the straight-line method over the
estimated useful life of the assets. At various times, government agencies provide the
Organization with grants to purchase furniture, vehicles, leasehold improvements, and
equipment. Title to such property does not vest with the Organization and the assets must
be returned to the grantor upon request. Government/Grantor owned assets are recorded at
depreciated cost with offsetting net assets with donor restrictions of an equal amount. The
net assets with donor restrictions are decreased as the assets depreciate.

It is the Organization’s policy to assess impairment losses on assets when events and
circumstances indicate that the assets might be impaired. The Organization did not identify
any impairment losses as of June 30, 2024.

Basis of Presentation

Net assets, revenues, expenses, gains, and losses are classified based on the existence of
donor-imposed restrictions. Accordingly, net assets of the Organizations and changes
therein are classified and reported as follows:

Net Assets Without Donor Restrictions — Net assets that are not subject to donor-
imposed stipulations. Designated amounts represent those revenues that the board has
set aside for a particular purpose.

Net Assets With Donor Restrictions — Net assets subject to donor-imposed restrictions.
Some donor-imposed restrictions are temporary in nature, such as those that will be met
by the passage of time or other events specified by the donor. Other donor-imposed
restrictions are perpetual in nature where the donor stipulates that resources be
maintained in perpetuity. Donor-imposed restrictions are released when a restriction
expires, that is, when the stipulated time has elapsed, when the stipulated purposes for
which the resources was restricted has been fulfilled, or both.

Revenue Recognition

Contributions received are recorded as without donor restrictions or with donor restrictions,
depending on the existence and/or nature of any donor restrictions. Contributions of
property and equipment are reported as net assets with donor restrictions if the donor
restricted the use of the property or equipment to a particular program, as are contributions
of cash restricted to the purchase of property and equipment.
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NOTE 1

TRIUMPH, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2024

ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Revenue Recognition (Continued)

Otherwise, donor restrictions on contributions of property and equipment or assets restricted
for purchase of property and equipment are considered to expire when the assets are
placed in service. All other donor-restricted support is reported as an increase in net assets
with donor restrictions based on the nature of the 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 to net assets without donor restrictions and reported
in the statement of activities as net assets released from restrictions.

The majority of the Organization’s revenue is derived from federal and state contracts and
grants, which are conditional based on certain performance requirements and/or the
incurrence of allowable qualifying expenses. Amounts received are recognized as revenue
when the Organization has incurred expenditures in compliance with specific contract or
grant provisions. As of June 30, 2024, conditional contracts and grants of $3,758,463 have
not been recognized in the financial statements.

A portion of the revenue included in program service revenue is from private pay childcare
services. Private pay childcare revenue is recorded over time when services are provided to
the children. As of June 30, 2024, there was $72,388 of private pay childcare revenue
included in program service revenue in the statement of activities.

Promotional Advertising

Promotional advertising costs are expensed as incurred. Promotional advertising costs
charged to operations amounted to $2,267 for 2024.

Contributed Services

Contributed services are recognized in the financial statements if the services enhance or
create nonfinancial assets or require specialized skills, are provided by individuals
possessing those skills, and would typically need to be purchased if not provided by
donation.

Functional Allocation of Expenses

The cost of providing the various programs and services are summarized on a functional
basis. Costs are generally identified as to program site, and are then allocated between
programs and supporting services. Expenses including fringe benefits, utilities, supplies, and
materials are allocated based on related salary expense, funded enrollment, personal
activity reports, and square footage.

Income Taxes

The Organization is a nonprofit corporation as described in section 501(c)(3) of the Internal
Revenue Code and is exempt from federal and state income taxes on related income
pursuant to section 501(a) of the code.
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NOTE 1

NOTE 2

TRIUMPH, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2024

ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenues and expenses during the reporting period. Actual results could differ
from those estimates.

Adoption of Accounting Pronouncements

Effective January 1, 2023, the Organization adopted the Financial Accounting Standards
Board (FASB) Accounting Standards Update (ASU) 2016-13, Financial Instruments — Credit
Losses (Topic 326): Measurement of Credit Losses on Financial Instruments, as amended,
which modifies the measurement of expected credit losses. The Organization adopted this
new guidance utilizing the modified retrospective transition method. The adoption of this
standard did not have a material impact on the Organization’s financial statements but did
change how the allowance for credit losses is determined.

Subsequent Events

In preparing these financial statements, the Organization has evaluated events and
transactions for potential recognition or disclosure through November 12, 2024, the date the
financial statements were available to be issued.

CONTRIBUTED NONFINANCIAL ASSETS

The Organization receives contributed services for volunteer time, program supplies,
facilities, and property for use in the operations of the Organization. Contributed goods
included supplies and services received without donor restrictions, which were used for
program purposes and amounted to $31,109. The Organization used the fair market value
of these goods to recognize the related revenue and expense.

The Organization also received contributed property that was donated for the Organization’s

usage in operations. The value of the contributed property was based on comparable real
estate market values and amounted to $34,383 for the year ended June 30, 2024.

(11)



NOTE 3

NOTE 4

NOTE 5

TRIUMPH, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2024

PROPERTY AND EQUIPMENT

A summary of property and equipment is as follows as of June 30, 2024:

Land $ 358,166
Building and Improvements 5,579,514
Equipment 57,188
Vehicles 154,187

Total Property and Equipment 6,149,055
Less: Accumulated Depreciation (2,117,265)

Total Property and Equipment, Net $ 4,031,790

At June 30, 2024, the Organization had in its possession $1,554,430, net of accumulated
depreciation, in vehicles, leasehold improvements, and equipment purchased with grants
from government agencies and for which the government possesses a reversionary interest.

Total depreciation expense for the year totaled $257,704. Depreciation expense on those
assets for which the federal government has a reversionary interest amounted to $139,004
for 2024. Depreciation expense on assets owned by the Organization amounted to
$118,700 for 2024.

ACCOUNTS RECEIVABLE

Accounts receivable are comprised of the following as of June 30, 2024

Governmental Agencies $ 210,173
Other Receivables 5,961
Total $ 216,134

CONCENTRATION OF CREDIT RISK

Financial instruments that potentially subject the Organization to concentrations of credit risk
consist principally of the following:

Cash and Cash Equivalents

The Organization maintains cash and cash equivalent balances in various federally insured
financial institutions in the same geographic area. The Federal Deposit Insurance
Corporation (FDIC) insures balances up to certain amounts. At times during the year, cash
balances may exceed the federally insured amounts. The Organization has not experienced
any losses in such accounts and monitors the credit worthiness of the banks at which it
conducts business and management does not believe it is exposed to any significant risk
with respect to such cash balances.
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TRIUMPH, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2024

NOTES5 CONCENTRATION OF CREDIT RISK (CONTINUED)

NOTE 6

NOTE 7

Accounts Receivable

Amounts due from governmental agencies comprise 97% of the Organization’s total
accounts receivable balance at June 30, 2024.

Major Funding

The Organization receives significant funding from the Head Start program by the U.S.
Department of Health and Human Services (Head Start). The funds provide comprehensive
developmental services for preschool children. The Head Start contract is subject to annual
renewal and, if a significant reduction in the level of support were to occur, the
Organization’s programs and activities would be affected proportionately. The Organization
received $5,406,368 from Head Start programs, which approximated 65% of the
Organization’s operating revenue for 2024.

LINE OF CREDIT

The Organization maintains a $200,000 revolving line of credit agreement with a bank. The
line of credit is payable on demand, with interest payable at the greater of 5% or the bank’s
base lending rate plus 1% (9.50% at June 30, 2024). The agreement is subject to annual

renewal and is secured by a second mortgage on property located in Taunton,
Massachusetts. The unused portion at June 30, 2024 amounted to $200,000.

LONG-TERM DEBT
The Organization is obligated under long-term debt at June 30, 2024 as follows:

Description Amount

Mortgage payable to a bank, bearing interest at

4.38% at June 30, 2024 secured by a first mortgage

on property located in Taunton, Massachusetts,

payable in monthly installments of $8,344 including

interest, due with all unpaid interest and principal on

December 17, 2029; subject to interest rate conversion

on April 17, 2024 to the bank's base rate plus 1%

annually, with a floor of 5.00%. $ 467,465

Less: Current Maturities (73,890)
Long-Term Debt, Net $ 393,575
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TRIUMPH, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2024

NOTE7 LONG-TERM DEBT (CONTINUED)

The following are maturities of long-term debt for each of the next five years:

Year Ending June 30, Amount
2025 73,890
2026 78,910
2027 84,270
2028 89,962
2029 96,105
Thereafter 44,328
Total $ 467,465

NOTE8 NET ASSETS WITH DONOR RESTRICTIONS

The Organization has received donor-restricted contributions, which have been accounted
for as net assets with donor restrictions.

Net assets with donor restrictions consist of the following at June 30, 2024:

Property and Equipment Purchased

with Government Funds (Note 3) $ 1,658,830
Contribution Receivable (Note 9) 110,983
DEI Initiatives 11,697
Supporting Homelessness 11,750
Scholarships 3,280

Total Net Assets With Donor Restriction $ 1,796,540

NOTE9 LEASES

The Organization occupies its main facility on land owned by the City of Taunton School
Department. Base rent under the lease agreement is $1, payable annually. Management'’s
estimate of the fair market value of the annual lease payments have been determined to be
immaterial and therefore the in-kind contribution of the free use of the land is not reflected in
the financial statements. In June of 2016, the lease agreement was extended for a term of
ten years with a base rent of $1, payable annually. The Organization has treated this as a
contribution receivable, and therefore the estimated fair market value of the annual lease
payments has been reflected in the financial statements. At June 30, 2024, the contribution
receivable amounted to $110,983 net of unamortized discount of $22,695. The amortization
of the lease expense included in occupancy expense in 2024 amounted to approximately
$10,988.
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NOTE 9

NOTE 10

NOTE 11

NOTE 12

TRIUMPH, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2024

LEASES (CONTINUED)

The Organization occupies a building under a lease for a term of five years beginning July 1,
2014, with two options to extend the term for periods of five years each through June 30,
2029. Base rent under the lease agreement is $1, payable annually. The Organization
exercised their first right to extend the term for five additional years, beginning July 1, 2019,
through June 30, 2024. Management’s estimate of the fair market value of the annual lease
payments for the next five-year extension granted is $23,395, for a total value over the lease
term of $116,979. The Organization did not extend the lease term for an additional five
years. At June 30, 2024, the contribution receivable amounted to $-0-, net of unamortized
discount of $-0-. The amortization of the lease expense included in occupancy expense in
2024 amounted to approximately $23,395.

PENSION PLAN

The Organization offers a tax-deferred savings plan and Roth IRA option which are available
to all employees that meet the terms of the plan’s eligibility criteria. Employees may provide
tax deferred contributions to fully vested individual retirement accounts up to the Internal
Revenue Code limit. The Organization matches 100% of these contributions up to 5% of
wages. Pension plan expenses amounted to $147,566 for 2024.

CONTINGENCY

A significant portion of the Organization’s revenues are derived from government agencies.
Due to budgetary constraints at all levels of government, the Organization cannot determine
whether there will be any changes in funding in the near term.

LIQUIDITY AND AVAILABILITY OF FINANCIAL RESOURCES

The Organization regularly monitors liquidity required to meet its operating needs and other
contractual commitments. For purposes of analyzing resources available to meet general
expenditures over a 12-month period, the Organization considers all expenditures related to
its ongoing programmatic activities, as well as the conduct of services undertaken to support
those activities, to be general expenditures. In addition to financial assets available to meet
general expenditures over the next 12 months, the Organization operates a balanced
budget and anticipates collecting sufficient revenue to cover general expenditures.
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TRIUMPH, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2024

NOTE 12 LIQUIDITY AND AVAILABILITY OF FINANCIAL RESOURCES (CONTINUED)

Financial assets available for general expenditure within one year of the statement of
financial position date consisted of the following:

Cash $ 2,987,388
Accounts Receivable, Net 216,134
Total 3,203,522
Less: Financial Assets Restricted for Program Purposes (26,727)
Financial Assets Available to Meet General Expenditures $ 3,176,795

In addition to the financial assets available to meet general expenditures over the next
12 months, the Organization has a line of credit in the amount of $200,000 available for use

as of June 30, 2024. (See Note 6)
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