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INDEPENDENT AUDITORS’ REPORT

To the Board of Directors of
Project Medishare for Haiti, Inc.
Miami-Dade County, Florida

Report on the Financial Statements _ -
We have audited the accompanying financial statements of Project Medishare for Haiti, Inc. (a non-
profit organization) which comprise the statements 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.

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
mncludes 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 and the provisions of Government Auditing Standards issued by the Compiroller General of
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 suflicient and appropriate to.provide a basis for

our audit opinion.’
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Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Project Medishare for Haiti, Inc. as of December 31, 2021, and the results of its
operations, functional expenses, and its cash flows for the year then ended in accordance with
accounting principles generally accepted in the United States of America.

T pen-=boal elr and fAsro ke, fnc-

Tweneboah CPA and Associate, Inc.
Certified Public Accountants

North Lauderdale FL

Tuly 20, 2022




PROJECT MEDISHARE FOR HAITI, INC
(A Nonprofit Organization)
STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED DECEMBER 31, 2021

ASSETS 021
CURRENT ASSETS
Cash and Cash Equivalents $ 1,128,505
Grant Receivable 269,067
Total Current Assets 1,397,572
LIABILITIES AND NET ASSETS

LIABILITIES
Accounts Payable & Accrued Liability $ 08,789
Credit Card Payable 3,132
Payroll Liabilities 10.598
TFotal Current Liabilities 112,519

NET ASSETS
Without Donor Restrictions 1,285,053
With Donor Restrictions -
Total Net Assets Unrestricted 1,285,053
Total Liabilities and Net Assets $ _1,397.572

See auditors’ report and notes accompanying these financial statements.
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PROJECT MEDISHARE FOR HAITI, INC
(A Nonprofit Organization)

STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS

FOR THE YEAR ENDED DECEMBER 31, 2021

REVENUE AND SUPPORT:

Contributions, Gifts and Donations

Grants Income

Program Income

Donated Services & Medical Supplies

Net Assets Released from Restrictions
Total Revennes and Support

EXPENSES:

PROGRAM SERVICES

Medical & Nutrition

Health and Development Projects
Total Program Services

SUPPORT SERVICES
General Administration
Fundraising
Total Support Services
Total Expenses
Change in Net Assets
Net Assets, Beginning of Year

Net Assets, End of Year

Without Donor
Restrictions

§ 503,114

1,358,430
461,982
874.679

3,198,205

1,969,594
278.819
2.248.413

714,042

36,194

750,236

2,998.649

199,556
1,085,497

1,285,053

With Donor 2021
Restrictions Total

$ -
374,679

(874.679)

$ 503,114
874,679
1,358,430
461,982

3,198,205

1,969,594
278,819

2248413

714,042
36,194

750,236

2,998.649

199,556

1,085,497

5 1,285,053

See auditors’ report and notes accompanying these financial statements,
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PROJECT MEDISHARE FOR HAITI, INC
(A Nonprofit Organization)
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2021

2021
CASH FLOWS FROM OPERATING ACTIVITIES:
Change in Net Assets $ 199,556
Adjustments to Reconcile Increase/(Decrease) in Net Assets
to Net Cash Provided/(Used) in Operating Activities:
(Increase) / Decrease in:
Grant Receivable 155,186
Increase / (Decrease) in:
Accounts Payable and Accrued Expenses 53,733
Credit Card Payable 69
Payroll Liabilities (11,383)
Net Cash Provided by/ (used) for Operating Activities 397,161
CASH FLOWS FROM INVESTING ACTIVITIES: -
Net Cash Provided by/ (used) for Investing Activities - -
CASH FLOWS FROM FINANCING ACTIVITIES: o _ -
Net Cash Provided by/ (used) for Financing Activities -
Net Increase/(Decrease) in Cash 397,161
Cash, Beginning of Year 731,344
Cash, End of Year $ 1,128,505

SUPPLEMENTAL DISCLOSURFE. OF CASH FLOW
INFORMATION:
Cash Paid During the Year for Interest o -

See auditors’ report and notes accompanying these financial statements.
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PROJECT MEDISHARE FOR HAITI, INC
(A Nonprofit Organization)
NOTES TO FINANCTAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2021

NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

Organization
Project Medishare for Haiti, Inc. (nonprofit organization) was founded in 1999 to assess the health

care situation in Haiti and explore ways to improve the health conditions of the people of Haiti. The
organization has forged partnerships with other organizations, physicians, and allied health
professionals with a strong beliel in social justice and that everyone has a right to quality healthcare.

Project Medishare for Haiti, Inc. is dedicated to sharing its human and technical resources with its
Haitian partners in the quest to achieve quality healthcare by committing to rural communities and
funding sustainable programs, training Haitian physicians, nurses and allied healthcare professionals
and by proving technology, supplies and equipment to its clinic and other affiliated programs
throughout Haiti.

Project Medishare for Haiti, Inc.’s primary source of funding is contributions from individuals and
foundations based on direct appeals and fundraising campaigns. These funds provide logistics and
communication, nutritional support, community needs assessment, construction and renovation of
facilities for medical services, medical equipment and supplies, surgical specialties program, and
medical students trips to Haiti to provide services.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The financial statements of Project Medishare for Haiti, Inc. have been prepared in accordance with
U.S. generally accepted accounting principles (“US GAAP”), which require Project Medishare for
Haiti, Inc. to report information regarding its financial position and activities according to the
following net assets classifications:

Net assets without donor restrictions: Net Assets that arc not subjected 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 Project Medishare for Haiti,
Inc.’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 Project Medishare for Haiti, Inc. or by the passage of time. Other donor restrictions
are perpetual in nature, where by the donor has stipulated the funds be maintained in

perpetuity.




PROJECT MEDISHARE FOR HAITIL INC
(A Nonprofit Organization)
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2021

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

New Accounting Pronouncement
On August 18, 2016, FASB issued ASU 2016-14, Not-for-Profit Entities (Topic 958) — Presentation of

Financial Statements of Not-for-Profit Entities. The update addresses the complexity and
understandability of net assets classification, deficiencies in information about liquidity and
availability of resources, and the lack of consistency in the type of information provided about
expenses and investment return. Project Medishare for Haiti, Inc. has adjusted the presentation of these

statements accordingly.

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 nest assets
without donor restrictions in the statements of activities.

Measure of Qperations

The statement of activities reports all changes in net assets, including changes in net assets from
operating and nonoperating activities. Operating activities consist of those items attributable to Project
Medishare for Haiti, Inc.’s ongoing services and interest and dividends earned on investments.
Nonoperating activities are limited to resources that generate a return from investments and other
activities considered to be of a more unusual or nonrecurring nature

Cash and Cash Equivalents

Project Medishare for Haiti, Inc.’s 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. Project Medishare for Haiti, Inc. maintains
its cash and cash equivalents in various bank accounts that, at times, may exceed federally insured
limits. Project Medishare for Haiti, Inc.”s cash and cash equivalent accounts have been placed with
high credit quality financial institutions. Project Medishare for Haiti, Inc. has not experienced, nor does
it anticipate, any losses with respect to such accounts.




PROJECT MEDISHARE FOR HAITT, INC
(A Nonprofit Organization)
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2021

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Contribution and Program Service Iees

Contributions received are recorded as net assets without donor restrictions 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 to net assets
without donor restrictions and reported in the statements of activities 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.

Program service fee of $1,358,430, reported in fiscal year 2021, represents fees for services earned by
Project Medishare for Haiti, Inc.

Use of Estimates

The preparation of financial statements, in conformity with generally accepted accounting principles,
requires management to make estimates and assumptions that affect certain reported amounts and
disclosures. Accordingly, actual results could ditfer from those estimated.

Fair Values of Financial Intruments
Project Medishare for Haiti, Inc. assumed that carrying amount of cash and cash equivalents, accounts

receivable, and accounts payable and accrued liabilities approximate fair value because of the short
maturities of these instruments.

Income Taxes

Project Medishare for Haiti, Inc. is exempt from federal income taxes under Section 501(c)(3)} of the
Internal Revenue Code pursuant to is exempt from federal income taxes under Section 501(c)(3) of the
Internal Revenue Code. Accordingly, no provision for income taxes is provided for in the
accompanying financial statements,




PROJECT MEDISHARE FOR HAITI, INC
(A Nonprofit Organization)
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2021

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Fixed Assets

Property, furniture, and equipment are valued at historical cost. Donations of property and equipment
are recorded as contributions at estimated fair market value at the date of donation. Depreciation is
computed using the straight-line method over the estimate useful lives of the assets. Project Medishare
for Haiti, Inc. capitalizes all expenditures for fixed assets in excess of $500.

Expense Allocation

Directly identifiable expenses are charged to programs and supporting services. Expenses related to
more than one function are charged to programs and support services on the basis of expense studies.
Management and general expenses include those expenses that are not directly identifiable with any
other specific function but provide for the overall support and direction of Project Medishare for Haiti,
Inc.

DONATED MATERIALS, SUPPLIES AND SERVICES

Project Medishare for Haiti, Inc. records the fair market value of donated goods, if any, when there is
an objective basis available to measure their value. At December 31, 2021, Project Medishare for
Haiti, Inc. received $461,982 in donated medical materials, equipment, and supplies.

The value of donated volunteer time is reflected in the financial statements because the criteria for
recognition under FASB ASC 958-605-50-1 have been satisfied. Project Medishare for Haiti, Inc. pays
for most services requiring specific expertise. However, many individuals volunteer their time and
perform a variety of tasks thar assist the organization with specific programs. Project Medishare for
Haiti, Inc. received no volunteer hours in 2021.

PROPERTY, FURNITURE AND EQUIPMENT

The following is a classification of property and equipment in fiscal year 2021:

Accumulated

2021 Cost Depreciation
Automobiles $ 80,801 $ 80,801
Furniture and Fixtures 19,000 19,000
Medical Equipment 30,870 30,870
Total $_ 130,671 $ __130.671

Depreciation expense for the fiscal year ended December 31, 2021 was $0




PROJECT MEDISHARE FOR HAITI, INC
{A Nonprofit Organization)
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2021

CONCENTRATION OF CREDIT RISK

Project Medishare for Haiti, [nc. maintains its cash account at a financial institution. The balance, at
times, may exceed federally insured limits. The balance is insured by the Federal Deposit Insurance
Corporation up to $250,000 per insured bank for each account ownership category. At December 31,
2021, the organization had $878,505 in excess of FDIC insured amount at one financial institution.

COMMITMENTS

The costs and unexpended funds reflected in the accompanying financial statements relating to donor
funding are subject to audit by the respective grantors. The possible disallowance by the Tunding
source of any item charged to the program or request for return of any unexpended funds cannot be
determined at this time, No provision for any liability is necessary at year-end, December 31, 2021,
and none has been made in the financial statements.

CONTINGENCIES

The cost and unexpended funds reflected in the accompanying financial statements relating to grant
funded programs are subject to audit by the respective funding agencies (funding source). The possible
disallowance by the funding agencies of any item charged to the program or request for the return of
any unexpended funds cannot be determined at this time. No provision, for any liability that may
result, has been made in the financial statements.

Project Medishare for Haiti, Inc. recetves grants from various organizations that required compliance
with certain provisions stated in their instrument of grant. Failure to comply with these provisions
could result in the return of funds to the grantor. Although this is a possibility, the management deems
the contingency remote since, in the management’s opinion, Project Medishare for Haiti, Inc. has fully
complied with the provisions of the grant.

COMPENSATED ABSENCES

Employees are entitled to paid vacation and sick days depending on length of service. Project
Medishare for Haiti, Inc.’s policy is to recognize the cost of vacation days when earned by the
employees. The current policy is that vacation days not used during the calendar year are forfeited. The
value of unused vacation days was determined to be immaterial and therefore no accrual has been
made.

1§




PROJECT MEDISHARE FOR HAITI, INC
{A Nonprofit Organization)
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2021

NEW ACCOUNTING PRONOUNCEMENT

On August 18, 2016, FASB issued ASU 2016-14, Not-for-Profit Entities (Topic 958) — Presentation of
Financial Statements of Not-for-Profit Entities. The updated addresses the complexity and
understandability of net assets classification, deficiencies in information about liquidity and
availability of resources, and the lack of consistency in the type of information provided about
expenses and investment return, Project Medishare for Haiti, Inc. has adjusted the presentation of these
statements accordingly.

Availability of Liquidity

Financial Asset at Year End 2021
Cash and Cash Equivalent $_1.128.505
Total Financial Assets 1,128,505

Less amounts not available to be used within one year:

Net assets with donor restrictions

Less net assets with purpose restrictions to be met in

less than a year -

Financial assets available to meet general expenditures
over the next twelve months $_1,128.505

Project Medishare for Haiti, Inc.’s goal is generally to maintain financial assets to meet 60 days of
operating expenses (approximately $422,800) less depreciation amortization and interest cost. As part
of its liquidity plan, excess cash is reserved for future organization development.

DATE OF MANAGEMENT’S REVIEW

In preparing the financial statements, the company has evaluated events and transactions for potential
recognition or disclosure through July 20, 2022, the date that the financial statements were available to
be issued.

SUBSEQUENT EVENTS

Subsequent events have been evaluated through July 20, 2022, which is the date the financial

statements were available to be issued.
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