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Opinion

We have audited the accompanying financial statements of Tennessee Real Estate Educational Foundation, Inc.
(a nonprofit organization), which comprise the Statement of Certain Assets and Net Assets as of December 31,
2023, and the related Statement of Revenue Collected and Expenses - Modified Cash Basis 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 Tennessee Real Estate Educational Foundation, Inc. as of December 31, 2023, and the changes in its
net assets for the year then ended in accordance with the modified cash basis of accounting described in Note 1.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Our responsibilities under those standards are further described in the Auditor’s Responsibilities for
the Audit of the Financial Statements section of our report. We are required to be independent of Tennessee
Real Estate Educational Foundation, Inc. and to meet our other ethical responsibilities in accordance with the
relevant cthical 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.

Basis of Accounting

We draw attention to Note 1 of the financial statements, which describes the basis of accounting. The financial
statements are prepared on the modified cash basis of accounting, which is a basis of accounting other than

accounting principles generally accepted in the United States of America. Our opinion is not modified with
respect to this matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with the modified cash basis of accounting described in Note 1, and for determining that the modified cash basis
of accounting is an acceptable basis for the preparation of the financial statements in the circumstances.
Management is also responsible 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.

3.

2919 Berry Hill Drive + Nashville TN 37204 » Tel: 615.370.8700 ¢ Fax: 615.370.4475 » www.BellenfantCPA.com




Responsibilities of Management for the Financial Statements (Continued)

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 Tennessee Real Estate Educational Foundation,

Inc.'s ability to continue as a going concern within one year after the date that the financial statements are
available to be issued.

Auditor's 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 auditor’s 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 generally accepted auditing standards 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, including omissions, are considered
material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
Jjudgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, 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 Tennessee Real Estate Educational Foundation, 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

*  Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about Tennessee Real Estate Educational Foundation, Inc.'s ability to continue as a
going concemn 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.

Sincerely,

Bellenfant, PLLC

Nashville, Tennessee
January 30, 2024
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TENNESSEE REAL ESTATE EDUCATIONAL FOUNDATION, INC,
Operating Financial Report

INCOME
GRI program Income
Online Course Income
In-House Education
License Plate Income
Scholarship Income
TNEX 2023
Other
Royalty Income
Interest Income - General
Interest Income - Endowments
TOTAL INCOME

EXPENSES

GRI Expenses
Licensing Fees
In-House Education
Course Development
Fundraising Expense
Scholarship Awards
Sponsorship Fees
TREEF Trustees Meetings
TREC Fees

CPA Fees
Accounting Software
Credit Card Fees
Staff Expenses
TOTAL EXPENSES

Income over Disbursements

2023

200.00
2,732.00

YEAR TO DATE
December 31, 2023

22,077.79
5,464.40
7,045.00

37,606.80
2,932.00

1,207.14
3,935.20
2,022.86

82,291.19

17,064.12
1,617.00
7,250.40

0.00
164.64
7,500.00
10,000.00
11,700.07
480.00
5,320.40
1,785.59
226.62
150.50

63,259.34

19,031.85




T.RE.E.F.
Statement of Financia! Position/Balance Sheet - December 31, 2023

CASH IN ACCOUNTS - JANUARY 1, 2023

Checking Account - Pinnacle $39,009.51
Scholarship Account $20,987.91
Endowment Fund Investments $218,455.71
Operating Reserve Accounts $379,145.32
Total Reserves $618,588.94
Subtotal Assets $657,598.45
Education Equipment $31,075.90
Accumulated Depreciation (-) $31,075.90
Total Assets $657,598.45
Income for 2023 $82,291.19
Disbursements for 2023 - AR * $63,259.34
Total - December 31, 2023 $676,630.30

M

CASH IN ACCOUNTS - December 31, 2023

Checking Account - Pinnacle $56,886.25
Scholarship Account $16,347.17
Endowment Fund Investments $220,429.31
Operating Reserve Accounts $382,967.57

Total Reserves $619,744.05

Subtotal Assets $676,630.30

Education Equipment $31,075.90
Accumulated Depreciation (-) $31,075.90

Total Assets $676,630.30
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