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Independent Auditors’ Report 
 
 
 
Parish Finance Council 
St. Monica Catholic Parish 
Dallas, Texas 
 
Opinion 
 
We have audited the accompanying financial statements of St. Monica Catholic Parish (the Parish), which comprise the 
combined statements of financial position as of June 30, 2023, and the related statements of activities and net assets, 
functional expenses, and cash flows for the year then ended, and the related notes to the financial statements (collectively, 
the financial statements). 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of 
the Parish as of June 30, 2023, 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 the Parish and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audit. 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 the 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 the Parish’s ability to continue as a going concern for one 
year after the date that the financial statements are issued. 
 
 
 
 
 

 
 



 
 
 
 
 
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 the 
Parish’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 the Parish’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.  
 
Supplementary Information 
 
Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole.  The supplemental 
schedules of financial position and activities and net assets, as listed in the accompanying table of contents, are presented 
for purposes of additional analysis and are not a required part of the financial statements.  Such information is the 
responsibility of management and was derived from and relates directly to the underlying accounting and other records 
used to prepare the financial statements.  The information has been subjected to the auditing procedures applied in the 
audit of the financial statements and certain additional procedures, including comparing and reconciling such information 
directly to the underlying accounting and other records used to prepare the financial statements or to the financial 
statements themselves, and other additional procedures in accordance with auditing standards generally accepted in the 
United States of America.  In our opinion, the information is fairly stated in all material respects in relation to the financial 
statements as a whole. 
 
 
 
 
 
Certified Public Accountants 
Dallas, Texas 
September 15, 2023 
 

cherylg
Turner Stone - Cheryl Gore



Current assets:
Cash 4,181,328$            
Other assets, primarily prepaid expenses 184,194                 
Accounts receivable, net of allowance 2,651                     
Investments, fair value (Note 3) 2,953,036              

Total current assets 7,321,209              

Property and equipment, at cost:
Land 201,123                 
Buildings, furniture and equipment 28,930,611            
Operating lease right of use asset 404,870                 
Less: accumulated depreciation (19,792,176)          

Total property and equipment, net 9,744,428              

Other assets:
Cash, donor restricted 700,090                 

Total assets 17,765,727$          

Current liabilities:
Accounts payable and accrued expenses 220,068$               
Due to parish groups 111,554                 
Accrued payroll liabilities 32,715                   
Deferred revenue, primarily school tuition 2,118,871              
Current debt 150,000                 
Operating lease right of use liability, current 159,917                 

Total current liabilities 2,793,125              

Operating lease right of use liability, non current 244,953                 

Total liabilities 3,038,078              

Commitments and contingencies (Note 4)

Net assets:

Net assets without donor restrictions 14,027,559            
Net assets with donor restrictions 700,090                 

Total net assets 14,727,649            

Total liabilities and net assets 17,765,727$          

3
The accompanying notes are an integral part of these combined financial statements.

ST. MONICA CATHOLIC PARISH

Liabilities and Net Assets

Assets

JUNE 30, 2023
COMBINED STATEMENT OF FINANCIAL POSITION



Without Donor With Donor
Restrictions Restrictions Total

Revenue and support:
Tuition income 6,463,191$            -$                       6,463,191$            
Contributions 2,855,988              854,817                 3,710,805              
Fundraisers 322,920                 -                         322,920                 
Miscellaneous income 143,541                 -                         143,541                 
Registration income 1,074,003              -                         1,074,003              
Realized and unrealized investment income 232,955                 -                         232,955                 
Votive candle income 20,129                   -                         20,129                   
Faith formation fees 45,256                   -                         45,256                   
Sacramental and evangelical fees 75,603                   -                         75,603                   
Gifts and bequests 132,710                 -                         132,710                 
Parent Teacher Organization 349,609                 -                         349,609                 
Dads Club 321,436                 -                         321,436                 

12,037,341            854,817                 12,892,158            

Net assets released from restrictions:
Satisfaction of donor restrictions 965,051                 (965,051)               -                         

Total revenue and support 13,002,392            (110,234)               12,892,158            

Expenses:
Faith formation 690,853                 -                         690,853                 
Worship and liturgical 925,210                 -                         925,210                 
Ministries 464,712                 -                         464,712                 
School 8,478,840              -                         8,478,840              
Parent Teacher Organization 294,736                 -                         294,736                 
Dads Club 341,291                 -                         341,291                 

Total program expenses 11,195,642            -                         11,195,642            

Management and general 2,037,223              -                         2,037,223              
Fundraising and development 29,372                   -                         29,372                   

Total supporting services expenses 2,066,595              -                         2,066,595              

Total expenses 13,262,237            -                             13,262,237            

Change in net assets (259,845)               (110,234)               (370,079)               

Net assets at beginning of year (as restated) 14,287,402 810,325 15,097,728            

Net assets at end of year 14,027,559$          700,090$               14,727,649$          

FOR THE YEAR ENDED JUNE 30, 2023
COMBINED STATEMENT OF ACTIVITIES AND NET ASSETS

ST. MONICA CATHOLIC PARISH

4
The accompanying notes are an integral part of these combined financial statements. 



Parent
Faith Worship and Teacher Org Dad's Management Fundraising and Total

Formation Liturgical Ministries School Expense Club Total and General  Development Expenses

Salaries and benefits 358,193$         566,845$         161,369$         6,835,547$      -$                 -$                 7,921,954$      788,413$         -$                 8,710,367$      
Contributions and assessments -                    1,000                9,200                27,463              -                    -                    37,663              450,540            -                    488,203            
Professional fees 5,100                2,040                6,457                40,562              -                    -                    54,159              24,018              -                    78,177              
Insurance and risk management -                    575                   -                    163,867            -                    -                    164,442            78,212              -                    242,654            
Supplies, repairs and maintenance 54,965              80,855              15,091              1,059,142        294,736            341,291            1,846,080        366,549            29,372              2,242,001        
Utilities 28,137              29,437              28,137              189,088            -                    -                    274,799            28,137              -                    302,936            
Interest and financing -                    -                    -                    11,474              -                    -                    11,474              56,897              -                    68,371              
Depreciation and amortization 244,458            244,458            244,458            151,697            -                    -                    885,071            244,457            -                    1,129,528        

Total expenses 690,853$         925,210$         464,712$         8,478,840$      294,736$         341,291$         11,195,642$    2,037,223$      29,372$            13,262,237$    

The accompanying notes are an integral part of these combined financial statements.
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ST. MONICA CATHOLIC PARISH
COMBINED STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED JUNE 30, 2023

Program Services Supporting Services



Cash flows from operating activities:
Change in net assets (370,079)$               
Adjustments to reconcile change in net assets 

to net cash provided by operating activities:
Depreciation 1,129,528               
Gain on investments (215,201)                 
Changes in operating assets and liabilities:

Other assets, primarily prepaid expenses 16,629                    
Accounts receivable 25,034                    
Accounts payable and accrued expenses 100,649                  
Due to parish groups (9,833)                     
Accrued payroll liabilities 4,282                       
Deferred revenue, primarily school tuition (231,527)                 
Right of Use Asset 404,870                  
Lease Liability (404,870)                 

Net cash provided by operating activities 449,482                  

Cash flows from investing activities:
Purchases of property and equipment (260,646)                 
Purchases of investments (39,774)                   
Proceeds from sale of investments 110,000                  

Net cash used in investing activities (190,420)                 

Cash flows from financing activities:
Repayments of notes payable (150,000)                 

Net cash used in financing activities (150,000)                 

Net increase in cash 109,062                  

Cash at beginning of year 4,772,356               

Cash at end of year 4,881,418$             

Cash paid during the year for interest 7,715$                    

Cash paid during the year for income taxes -$                        

Cash, operating 4,181,328$             
Cash, donor restricted 700,090                  
Cash, at end of year 4,881,418$             

ST. MONICA CATHOLIC PARISH
COMBINED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED JUNE 30, 2023

Supplemental Disclosures of Cash Flow Information
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The accompanying notes are an integral part of these combined financial statements.

Reconciliation of Cash, at End of Year



 

 

ST. MONICA CATHOLIC PARISH 
NOTES TO COMBINED FINANCIAL STATEMENTS 

 
 
 
1.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 
 
 Parish 
 
St. Monica Catholic Parish is a nonprofit organization, located in Dallas, Texas, established by the Bishop 
of the Diocese of Dallas of the Roman Catholic Church (the Diocese of Dallas) in February 1954.  On 
November 1, 2018 the Parish was incorporated as St. Monica Catholic Parish, a nonprofit organization 
under the laws of the State of Texas. The Parish operates a Pre-K through 8th grade school in separate 
facilities.  
 

Financial statement presentation 
 

The accompanying combined financial statements include the general accounts of St. Monica Catholic 
Parish, SMCP-RC, St. Monica Catholic School (the School), St. Monica Endowment Trust (the Trust), St. 
Monica Property (the Property), St. Monica Parent Teacher Organization (the PTO), and St. Monica Dads 
Club (the Dads Club), (collectively the Parish), which have common management.  All inter-entity 
accounts and balances have been eliminated in the combination.  Each organization has a year-end of 
June 30.   
 
 Basis of presentation 
 
The Parish accounts for its funding in accordance with the Financial Accounting Standards Board’s (FASB) 
Accounting Standards Codification (ASC) Topic 958, Not-for-Profit Entities, which establishes standards 
for external financial reporting by not-for-profit organizations and requires that resources be classified for 
accounting and reporting purposes into two net asset categories according to externally (donor) imposed 
restrictions.  ASC Topic 958 requires that unconditional promises to give (pledges) be recorded as 
receivables and revenues and requires the Parish to distinguish between contributions received for each net 
asset category in accordance with donor-imposed restrictions.  Accordingly, the net assets of the Parish and 
changes therein are classified and reported as follows: 
 
Net assets without donor restrictions – net assets that are not subject to donor-imposed restrictions and may 
be expended for any purpose in carrying out operations of the Parish in accordance with its mission. 
 
Net assets with donor restrictions – net assets subject to stipulations imposed by donors and grantors. 
Resources of this classification originate principally from contributions and gifts. 
 
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 net assets without 
donor restrictions in the combined statement of activities and net assets. 
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ST. MONICA CATHOLIC PARISH 
NOTES TO COMBINED FINANCIAL STATEMENTS 

 
 
 
1.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED): 

 
Management estimates 

 
The preparation of financial statements, in conformity with U.S. generally accepted accounting principles 
(U.S. GAAP), 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. 
 
 Cash equivalents and cash flows 
 
For purposes of the statement of cash flows, cash includes demand deposits, time deposits and short-term 
liquid investments with a maturity of three months or less when purchased. The Parish maintains deposits at 
several financial institutions. The Federal Deposit Insurance Corporation (FDIC) provides insurance 
coverage on the aggregate balance of depositors’ interest and non-interest-bearing transaction accounts up 
to $250,000, at each separately chartered financial institution. At June 30, 2023 certain of the Parish’s cash 
balances were in excess of the coverage provided by the FDIC by $3,631,419. The Parish has not 
experienced any losses in such accounts. A portion of the Parish’s cash is subject to donor-imposed 
restrictions as described in Note 2. 
 
 Pledges receivable 
 
Pursuant to ASC Topic 958, the Parish records unconditional promises to give as an asset.  However, 
intentions to give do not require the recording of an asset and related revenue.  The Parish views intentions 
to give as morally but not legally binding commitments. Accordingly, pledges receivable are not included in 
the accompanying combined financial statements. 
 
 Accounts receivable 
 
The Parish operates a school in which tuition revenues are received in connection with student admission to 
the school.  Allowances for uncollectible accounts receivable are provided based upon management’s 
evaluation of individual student receivable balances. These accounts are written off after management 
approval.  Management believes its accounts receivable are fairly stated at estimated net realizable amounts.  
 

Property and equipment 
 
Property and equipment additions with an estimated useful life exceeding one year are recorded at cost if 
purchased or, if donated, at fair value at the date of the donation. Smaller amounts are expensed.  
Depreciation is computed using the straight-line method over the estimated useful lives of the assets ranging 
between 5 to 20 years.  Major expenditures for property and equipment and those which substantially 
increase the useful lives of assets are capitalized. Expenditures for maintenance and repairs are expensed as 
incurred. 
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ST. MONICA CATHOLIC PARISH 
NOTES TO COMBINED FINANCIAL STATEMENTS 

 
 
1.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED): 
 
 Impairment or disposal of long-lived assets 
  
The Parish periodically evaluates, using undiscounted cash flows, the carrying value of its long-lived assets 
whenever changes in events or circumstances indicate that the carrying amount of its assets may not be 
recoverable or, at least annually. In the event the carrying value exceeds the expected undiscounted future 
cash flows from the asset an impairment loss will be recognized in the statement of activities and net assets 
for any difference between the fair value of the asset and the carrying value of the asset.  During the year 
ended June 30, 2023 , the Parish identified no impairments and recognized no losses related to impairment 
on its long lived assets.  
 
 Revenues and support 
 
Contributions received are measured at fair value and are reported as an increase in net assets.  The Parish 
reports gifts of cash as restricted support if they are received with donor stipulations that limit the use of the 
donated assets, or if they are designated as support for future periods.  When a donor 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 combined statement of 
activities and net assets as net assets released from restrictions.   

 
Tuition revenues and registration fees from the operation of the School are based on the students enrolled 
during the school year. Revenue is recognized over the course of the school year on a monthly basis as the 
service is simultaneously accepted by the students as the service is being performed. Certain students prepay 
their tuition for an upcoming school year. Tuition received during the year ended June 30, 2023  for the 
2023-2024 school year, is recorded as deferred revenue on the combined statement of financial position, as 
the performance obligations have not yet been met. 
 
 Donated services 
 
A substantial number of volunteers have donated significant amounts of time to the Parish for various 
administrative services during the year.  However, the Parish only recognizes donated services that create or 
enhance non-financial assets, or that require specialized skills, provided by individuals possessing those 
skills, and would typically need to be purchased if not provided by donation.  During the year ended June 
30, 2023, no amount of donated services are reflected in the accompanying combined financial statements 
since the services provided did not require specialized skills or enhance non-financial assets. 
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ST. MONICA CATHOLIC PARISH 
NOTES TO COMBINED FINANCIAL STATEMENTS 

 
 
1.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED): 
 
 Income taxes 
 
The Parish is exempt from income taxes pursuant to Section 501(c)(3) of the Internal Revenue Code and has 
not been classified as a private foundation.  Accordingly, the accompanying combined financial statements 
do not contain any provision for federal income taxes. 

 
Fair value measurements 

 
ASC Topic 820, Fair Value Measurement, defines fair value, establishes a framework for measuring fair 
value in accordance with U.S. generally accepted accounting principles, and requires certain disclosures 
about fair value measurements. In general, the fair values of financial instruments are based upon quoted 
market prices, where available. If such quoted market prices are not available, fair value is based upon 
internally developed models that primarily use, as inputs, observable market-based parameters. Valuation 
adjustments may be made to ensure that financial instruments are recorded at fair value. Any such 
valuation adjustments are applied consistently over time. 
 
 Leases 
 
ASC 842, Leases, requires recognition of leases on the statement of financial position as right-of-use 
(“ROU”) assets and lease liabilities. ROU assets represent the Parish’s right to use underlying assets for 
the lease terms and lease liabilities represent the Parish’s obligation to make lease payments arising from 
the leases. Operating lease ROU assets and operating lease liabilities are recognized based on the present 
value and future minimum lease payments over the lease term at commencement date. As the Parish’s 
leases do not provide an implicit rate, the Parish used its estimated incremental borrowing rate based on 
the information available at commencement date in determining the present value of lease payments. A 
number of the lease agreements contain options to renew and options to terminate the leases early. The 
lease term used to calculate ROU assets and lease liabilities only includes renewal and termination 
options that are deemed reasonably certain to be exercised. 
  
The Parish recognized lease liabilities, with corresponding ROU assets, based on the present value of 
unpaid lease payments for existing operating leases longer than twelve months. The ROU assets were 
adjusted per ASC 842 transition guidance for existing lease-related balances of accrued and prepaid rent, 
and unamortized lease incentives provided by lessors. Operating lease cost is recognized as a single lease 
cost on a straight-line basis over the lease term and is recorded in a separate line item on the statement of 
activities and net assets. Variable lease payments for common area maintenance, property taxes and other 
operating expenses are recognized as expense in the period when the changes in facts and circumstances 
on which the variable lease payments are based occur. The Parish has elected not to separate lease and 
non-lease components for all property leases for the purposes of calculating ROU assets and lease 
liabilities. 
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ST. MONICA CATHOLIC PARISH 
NOTES TO COMBINED FINANCIAL STATEMENTS 

 
 
1.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED): 

 
Fair value of financial instruments 

 
In accordance with the reporting requirements of ASC Topic 825, Financial Instruments, the Parish 
calculates the fair value of its assets and liabilities which qualify as financial instruments under this 
standard and includes this additional information in the notes to the financial statements when the fair 
value is different than the carrying value of those financial instruments. See Note 3 for discussion of fair 
value measurements.  

 
 Recent accounting pronouncements 

 
During the year ended June 30, 2023 and through September 15, 2023, there were several new accounting 
pronouncements issued by the FASB. Each of these pronouncements, as applicable, has been or will be 
adopted by the Parish.  Management does not believe the adoption of any of these accounting 
pronouncements has had or will have a material impact on the Parish’s combined financial statements. 
 

Subsequent events 
 
In preparing the  financial statements, the Parish has reviewed, as determined necessary by the Parish’s 
finance council, events that have occurred after June 30, 2023, up until the issuance of the combined 
financial statements, which occurred on September 15, 2023. 
 
2.  NET ASSETS WITH DONOR RESTRICTIONS: 
 
During the year ended June 30, 2023, the Parish received net assets with donor restrictions, primarily related 
to its capital campaign, which are restricted for costs incurred in the renovation of the Parish’s facilities.  
The net assets with donor restrictions represent available resources subject to donor-imposed stipulations 
that may or will be met either by actions of the Parish and/or the passage of time.  For the year ended June 
30, 2023, the additions to the Parish’s donor-restricted net assets totaled $854,818, and expenditures of 
donor-restricted net assets totaled $965,051. At June 30, 2023, $700,090, of donor-restricted net assets 
remained, which is comprised of cash held for restricted purposes as reflected in the combined statement of  
financial position. 
 
3. ENDOWMENT INVESTMENTS: 
 
ASC Topic 820, Fair Value Measurement, establishes a framework for measuring fair value. That 
framework 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 measurements) and the lowest priority to unobservable inputs (Level 3 
measurements). 
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ST. MONICA CATHOLIC PARISH 
NOTES TO COMBINED FINANCIAL STATEMENTS 

 
 
3. ENDOWMENT INVESTMENTS (CONTINUED): 
 
The fair value hierarchy is categorized into three levels based on the inputs as follows: 
 

Level 1 – Valuations based on unadjusted quoted prices in active markets for identical assets or 
liabilities that the Parish has the ability to access. Valuation adjustments and block discounts are not 
applied to Level 1 securities. Since valuations are based on quoted prices that are readily and 
regularly available in an active market, valuation of these securities does not entail a significant 
degree of judgment. 
 
Level 2 – Valuations based on quoted prices in markets that are not active or for which all 
significant inputs are observable, either directly or indirectly. 
 
Level 3 – Valuations based on inputs that are unobservable and significant to the overall fair value 
measurement. 

Endowment investments, at fair value, are summarized as follows within the fair value hierarchy June 30, 
2023: 

 
  Fair Value  Level 1  Level 2  Level 3 

Mutual and exchanged traded funds $ 2,803,369 $ 2,803,369 $ - $ - 
Municipal bonds 149,667  149,667  -  - 
 $ 2,953,036 $ 2,953,036 $ - $ - 

 
The following schedule summarizes the investment income as reported in the combined statement of 
activities for the year ended June 30, 2023: 
 

  Amount 
Interest and dividends $   17,754) 
Gains on investments      215,201 

Total investment income $     232,955 
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ST. MONICA CATHOLIC PARISH 
NOTES TO COMBINED FINANCIAL STATEMENTS 

 
 
4.  COMMITMENTS AND CONTINGENCIES: 
  
 Leases 
 
The Parish is obligated under several non-cancelable leases for office equipment that expire through May 
2027 and contain no other significant provisions.  For the year ended June 30, 2023, lease expenses totaled 
$225,017, and are included within ‘supplies, repairs and maintenance’ on the accompanying combined 
statement of functional expenses. 
 
Future minimum lease payments are as follows: 
 
 
 
 
 
 
 
 
 
 
 
5.  BORROWINGS: 
 
On August 10, 2020, the Parish obtained a loan facility from a commercial bank for the purpose of 
completing its renovation of the School. The total borrowing capacity of the loan facility was $2,300,000 
and is due on August 10, 2038. Beginning on August 10, 2020 and through maturity, principal payments 
of $38,333 are due quarterly. The facility bears interest at a variable rate between 3.5% and 4.0% 
throughout the life of the facility. 
 
The estimated future maturities of the Parish’s borrowings are as follows: 
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Years Ending  
June 30: 

  

 Amount 
2024 $ 176,561 
2025  113,787 
2026           72,120 
2027           63,500 
2028  15,300 
Total $ 441,268      

Years Ending  
June 30: 

  

 Amount 
2024 $       150,000 

   
   



 

 

ST. MONICA CATHOLIC PARISH 
NOTES TO COMBINED FINANCIAL STATEMENTS 

 
 
6.  RELATED PARTY TRANSACTIONS: 
 

Diocesan assessments 
 
The Parish remits a monthly assessment to the Pastoral Center of the Roman Catholic Diocese of Dallas (the 
Pastoral Center), which is the administrative branch of the Roman Catholic Diocese.  During the year ended 
June 30, 2023, the monthly assessments totaled approximately $451,000, which are included in 
contributions and assessments on the accompanying combined statement of functional expenses. At June 30, 
2023, none of the assessments were due to the Pastoral Center.  
 

Diocesan self-insurance program 
 
The Diocese arranges through preferred providers for casualty and group health insurance for the Pastoral 
Center, parishes, diocesan schools, and other related organizations under partially self-insured programs 
with third-party administrators processing claims. During the year ended June 30, 2023, the Parish paid 
approximately $874,000, in group medical premiums and approximately $239,000, in property insurance 
premiums. These premiums are included in ‘salaries and benefits’ and ‘insurance and risk management’, 
respectively, on the accompanying combined statement of functional expenses. 
 
 
7.  EMPLOYEE BENEFIT PLAN: 
 
On July 1, 1996, the Diocese of Dallas established a Defined Contribution Pension Plan (the Plan) 
qualifying under Section 403(b)(7) of the Internal Revenue Code, requiring a minimum 3% contribution 
covering all employees meeting general eligibility requirements.  The Parish may elect to contribute an 
additional 1% to 4%.  For the year ended June 30, 2023, the Parish contributed approximately $285,000, and 
are included in ‘salaries and benefits’ in the accompanying combined statement of functional expenses. 
 
 
8. AVAILABILITY AND LIQUIDITY: 
 
The table below reflects the Parish’s financial assets as of June 30, 2023, reduced by amounts not available 
for general use within one year of the statement of financial position date because of contractual or donor-
imposed restrictions, or internal special designation of funds.  
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ST. MONICA CATHOLIC PARISH 
NOTES TO COMBINED FINANCIAL STATEMENTS 

 
 
8. AVAILABILITY AND LIQUIDITY (CONTINUED): 
 
The financial assets available for general expenditure, such as without donor or other restrictions limiting 
their use, within one year of the combined statement of financial position are presented below. 
   
  

Cash $ 4,181,329 
Restricted cash (donor restricted)  700,090 
Accounts receivable  2,651 
Investments   2,953,036 
Total financial assets available within one year  7,837,107 
Less: Amounts unavailable for general expenditures 
within one year, due to: 

  

Restricted by donors with purpose restrictions  (700,090) 
   
Total financial assets available within one year $ 7,137,016 

                       
   

 
9.  METHODS USED FOR ALLOCATION OF EXPENSES AMONG PROGRAMS AND  
     SUPPORTING SERVICES: 
 
The financial statements report certain categories of expenses that are attributable to one or more 
programs or supporting services of the Parish. Those expenses include salaries and benefits, contributions 
and assessments, professional fees, insurance and risk management, supplies, repairs, and maintenance, 
utilities, interest and financing, and depreciation and amortization. Due to their cross-utilization across the 
various programs and supporting services of the Parish, certain expenses such as depreciation and 
amortization, insurance and risk management, and utilities have been evenly allocated across the Parish’s 
various programs and supporting services in the accompanying statement of functional expenses. Salaries 
and benefits have been allocated based upon actual and estimated employee time spent across each of the 
Parish’s individual programs and supporting services. Further, the Parish’s contributions and assessments, 
professional fees, supplies, repairs, and maintenance, and interest and financing have been allocated to the 
individual programs and supporting services to which they pertain.         
 
 
10. RESTATEMENT OF PRIOR PERIOD NET ASSETS: 
 
The accompanying combined financial statements include the account balances of the Parent Teacher 
Organization and the Dad’s Club. In prior periods, the Parish had not included such accounts within its 
combined financial statements although such amounts were required to be included by GAAP. As a result, 
the prior period beginning net asset balances were restated to reflect the addition of the net assets of the 
Trust as of June 30, 2022.  
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Church School Trust Property PTO Dad's Club Eliminations Combined

Current assets:
Cash and cash equivalents 1,167,646$                  2,639,664$                  72,136$                      -$                            299,564$                    114,985$                    (112,667)$                   4,181,328$                  
Other assets, primarily prepaid expenses 21,352 143,484 -                              -                              19,358 -                              -                              184,194                      
Accounts receivable -                              2,651 -                              -                              -                              -                              -                              2,651                          
Investments -                              -                              2,953,036 -                              -                              -                              -                              2,953,036                   

Total current assets 1,188,998                   2,785,799                   3,025,172                   -                              318,922                      114,985                      (112,667)                     7,321,209                   

Property and equipment, at cost:  
Land -                              -                              -                              201,123 -                              -                              -                              201,123                      
Buildings, furniture and equipment 2,931,966 2,282,996 -                              23,715,649 -                              -                              -                              28,930,611                  
Operating lease right of use asset 404,870 -                              -                              -                              -                              -                              -                              404,870                      
Less: accumulated depreciation (1,816,817)                  (1,993,317)                  -                              (15,982,042)                -                              -                              -                              (19,792,176)                

Total property and equipment, net 1,520,019                   289,679                      -                              7,934,730                   -                              -                              -                              9,744,428                   

Other assets:
Restricted cash (donor restricted) 587,423 -                              -                              -                              -                              -                              112,667                      700,090                      

Total assets 3,296,440$                  3,075,478$                  3,025,172$                  7,934,730$                  318,922$                    114,985$                    -$                            17,765,727$                

Current liabilities:
Accounts payable and accrued expenses 61,420$                      35,001$                      -$                            -$                            123,647$                    -$                            -$                            220,068$                    
Due to parish groups 111,554                      -                              -                              -                              -                              -                              -                              111,554                      
Accrued payroll liabilities 10,697                        22,018                        -                              -                              -                              -                              -                              32,715                        
Deferred revenue, primarily school tuition 8,495                          2,110,376                   -                              -                              -                              -                              -                              2,118,871                   
Current portion of notes payable 150,000                      -                              -                              -                              -                              -                              -                              150,000                      
Operating lease right of use liability, current 159,917 -                              -                              -                              -                              -                              -                              159,917                      

Total current liabilities 502,083                      2,167,395                   -                              -                              123,647                      -                              -                              2,793,125                   

Operating lease right of use liability, non current 244,953 -                              -                              -                              -                              -                              -                              244,953                      

Total liabilities 747,036                      2,167,395                   -                              -                              123,647                      -                              -                              3,038,078                   

Net assets:
Net assets without donor restrictions:

Undesignated 2,017,161                   740,236                      3,025,171                   7,934,730                   195,276                      114,985                      -                              14,027,559                  
Total net assets without donor restrictions 2,017,161                   740,236                      3,025,171                   7,934,730                   195,276                      114,985                      -                              14,027,559                  

Net assets with Donor restrictions 532,243                      167,847                      -                              -                              -                              -                              -                              700,090                      
Total net assets 2,549,404                   908,083                      3,025,171                   7,934,730                   195,276                      114,985                      -                              14,727,649                  

Total liabilities and net assets 3,296,440$                  3,075,478$                  3,025,172$                  7,934,730$                  318,922$                    114,985$                    -$                            17,765,727$                

-                              

ST. MONICA CATHOLIC PARISH

Liabilities and Net Assets

JUNE 30, 2023
SUPPLEMENTAL SCHEDULE OF FINANCIAL POSITION

Assets
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Church School Trust Property PTO Dad's Club Eliminations Combined
Revenues not subject to donor restrictions:

Tuition income -$                            6,498,191$                  -$                            -$                            -$                            -$                            (35,000)$                     6,463,191$                  
Contributions 2,855,988                   -                              -                              -                              -                              -                              -                              2,855,988                   
Fundraisers 2,920                          320,000                      -                              -                              -                              -                              -                              322,920                      
Miscellaneous income 493                             171,381                      46,667                        -                              -                              -                              (75,000)                       143,541                      
Registration income -                              1,074,003                   -                              -                              -                              -                              -                              1,074,003                   
Realized and unrealized investment income 6,774                          11,137                        215,044                      -                              -                              -                              -                              232,955                      
Votive candle income 20,129                        -                              -                              -                              -                              -                              -                              20,129                        
Faith formation fees 45,256                        -                              -                              -                              -                              -                              -                              45,256                        
Sacramental and evangelical fees 75,603                        -                              -                              -                              -                              -                              -                              75,603                        
Parish subsidy -                              150,000                      -                              -                              -                              -                              (150,000)                     -                              
Gifts and bequests 132,710 -                              -                              -                              -                              -                              -                              132,710                      
Parent Teacher Organization -                              -                              -                              -                              349,609 -                              -                              349,609                      
Dads Club -                              -                              -                              -                              -                              321,436 -                              321,436                      

Revenues subject to donor restrictions:
Contributions 238,804                      616,013                      -                              -                              -                              -                              -                              854,817                      
Restricted investment income -                              -                              -                              -                              -                              -                              -                              -                              

Total revenues 3,378,676                   8,840,724                   261,711                      -                              349,609                      321,436                      (260,000)                     12,892,158                  

Expenses:
Faith formation 690,853                      -                              -                              -                              -                              -                              -                              690,853                      
Worship and liturgical 925,210                      -                              -                              -                              -                              -                              -                              925,210                      
Ministries 464,712                      -                              -                              -                              -                              -                              -                              464,712                      
School -                              8,478,840                   -                              -                              -                              -                              -                              8,478,840                   
School subsidy 150,000                      -                              110,000                      -                              -                              -                              (260,000)                     -                              
Parent Teacher Organization -                              -                              -                              -                              294,736 -                              -                              294,736                      
Dads Club -                              -                              -                              -                              -                              341,291 -                              341,291                      

Total program expenses 2,230,775                   8,478,840                   110,000                      -                              294,736                      341,291                      (260,000)                     11,195,642                  

Management and general 1,157,880                   -                              29,371                        849,972                      -                              2,037,223                   
Fundraising 29,372                        -                              -                              29,372                        

Total supporting services expenses 1,187,252                   -                              29,371                        849,972                      -                              -                              -                              2,066,595                   

Total expenses 3,418,027                   8,478,840                   139,371                      849,972                      294,736                      341,291                      (260,000)                     13,262,237                  

Change in net assets (39,351)$                     361,884$                    122,340$                    (849,972)$                   54,874$                      (19,854)$                     -$                            (370,079)$                   

 

ST. MONICA CATHOLIC PARISH
SUPPLEMENTAL SCHEDULE OF ACTIVITIES AND NET ASSETS

FOR THE YEAR ENDED JUNE 30, 2023
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