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Agenda
• The Bonadio Group Overview

• Budgets

• Balance Sheet

• Profit and Loss

• Form 990

• Internal Control Considerations

• Auditing Standards Update

• Bonadio Outsourced Accounting

• Questions
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This presentation is intended for general educational
and/or informational purposes only and does not
replace specific, independent professional advice. This
presentation is based on Bonadio & Co., LLP’s current
interpretations of the law. These interpretations may
ultimately, after further IRS or other guidance be
changed.

Statements and opinions expressed are those of the
presenter or participants individually and, unless
expressly stated to the contrary, are not the opinion or
position of Bonadio & Co., LLP. Bonadio & Co., LLP
assumes no responsibility for the content, accuracy or
completeness of the information presented. Attendees
should note that sessions may be audio-recorded and
published in various media, including print, audio and
video formats without further notice.
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Bonadio Overview
• Founded in 1978

• 9 locations in New York, Vermont and Texas

• Union and benefit plan clients, as well as employer trade 
organizations, across the country with concentrations in Michigan, 
Ohio, New York, and California

• Approximately 900 employees

• 175+ partners/principals; 130+ managers

• Ranked 43rd largest CPA firm in Public 
Accounting Report’s Top 100 firms  in U.S. 

• Named by Accounting Today as one of the “Best Accounting 
Firms to Work For” for five consecutive years.

• Significant experience with Taft-Hartley Funds, Unions and 
employer trade organizations 

While we are the 43rd largest firm in the U.S., we 
continue our focus on client service and providing 
every bit of the ‘Big Firm Capability with the Small 
Firm Personality.’
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Budgets
• Why create a budget?

• Projection of your operating revenues and 
expenses over a period of time

• Helps you run your organization in a fiscally 
responsible manner – do not wait for annual audit 
to know what you spent and what you brought in

• How do you prepare a budget
• History
• Future projections

• Budgets are not static
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Balance Sheet
• Balance sheet represents one moment in time, 

one day

• Assets: cash, investments, fixed assets, 
receivables

• Liabilities: accounts payable, accrued payroll, 
debts

• Net assets: difference between assets and 
liabilities

• Assets – Liabilities = Net Assets
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Profit and Loss Statement
• Profit and Loss shows income and expenses for 

a period of time

• Usually a one year period that coincides with tax 
filing 

• Revenues – Expenses = Increase or Decrease 
in Net Assets
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Form 990
• Required annual filing with the Internal Revenue 

Service

• Due 4½ months after year end

• Extension for an additional 6 months is the norm
• Extension is NOT a red flag to IRS

• File 990, 990-EZ, 990N (postcard)

• Everything will be filed electronically

• Form 990 is Recap of the audited financials in 
the IRS prescribed format

• You are responsible for reviewing and accepting

• Auditor is preparing as non-attest service
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Internal Control Considerations
• ACH transactions

• Segregation of duties
• Information security over the transactions
• Payee verification process
• Monitor!!!

• Venmo
• Use charity account – for NFP
• New tax rule in 2023 – 1099K for anyone who 

receives $600 or more for goods or services
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Internal Control Considerations
• Investment SOC report

• System & Organization Controls report
• Independent auditor performs control testing over 

the controls over investments – purchases, sales, 
fees, IT security

• FDIC insurance
• Make sure your accounts are covered
• Consider amounts in excess of $250,000 in an 

account be moved to another institution

• IT Security
• Make sure your office is locked down!  Literally 

and figuratively.
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New Auditing Standards
• ASC 842: Leases

• Leases payable are now on balance sheet at 
present value of the lease

• Includes subleases
• Includes copies, postage meters, cars, etc.

• This is applicable to all entities
• There are exceptions and you should talk to your 

auditor now
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New Auditing Standards
• ASU 2020-07: Not-For-Profit

• Value, record and disclose contributed 
nonfinancial assets

• Fixed assets – land, building
• Use of facilities
• Donated time
• Effective for annual period beginning after June 15, 

2021
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Discover Outsourced Accounting

Presenter Notes
Presentation Notes
Summary:When it comes to leading a growing nonprofit, there’s always too much to do — and not enough time to do it all. The last thing you need is for your finances to be yet another task on your list or burden on your team. That’s where outsourced accounting services come in. Whether you’re only looking for help with core accounting functions or you need more strategic collaboration and planning, there are solutions. Enter Outsourced Accounting.  Combining deep financial expertise with best-in-class technology from to make sure your organization is taken care of — so you can have financial peace of mind.



2424

About Bonadio Outsource 
Accounting & Finance
Your Organization. Our Business Solutions. 
One Goal.

Our Outsource Accounting & Finance 
team provides customized financial 
reporting solutions across a variety of 
sectors. Utilizing the latest cloud-based 
accounting technology, our team delivers 
real-time visibility of financial data to key 
stakeholders around the clock that 
enables you to more effectively run your 
Organization.

We listen to your needs and collaborate 
with you to establish and maintain 
external financial resources for your 
Organization ensuring stability, providing 
cost benefits and allowing you to focus 
on what you do best.



Questions?
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Thank you!!!

Dawn Minemier, Partner, CPA
dminemier@bonadio.com
585-249-2875, office
585-749-1872, cell
www.Bonadio.com
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