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Ingle & Associates LLC

Certified Public Accountants

Independent Auditors’ Report

To the Board of Trustees
of i-Care Fund America, Inc.
Boston, MA

Opinion

We have audited the accompanying financial statements of i-Care Fund America, Inc. (a nonprofit
organization), 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 six months 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 i-Care Fund America, Inc., as of June 30, 2024, and the changes in its net assets and its cash
flows for the six months 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. 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 i-Care
Fund America, Inc. 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 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 i-Care Fund America, Inc.'s ability
to continue as a going concern within one year after the date that the financial statements are available to
be issued.

Where Enowledge, Creativity & Trust Meet.
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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 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 generally accepted auditing standards, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

o 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.

e 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 i-Care Fund America, Inc.'s internal control. Accordingly, no such opinion is
expressed.

o 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about i-Care Fund America, 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.

Ingle & Associates, LLC
December 12, 2024



1-Care Fund America, Inc.

Statement of Financial Position
June 30, 2024

Assets
Cash $ 517,138
Contributions receivable 52,995
Due from bank 20,700
Total Assets $ 590,833

Liabilities and Net Assets

Accrued expenses $ 16,016
Grants payable 564,947
Liabilities 580,963

Net assets without donor restrictions 9,870
Total Liabilities and Net Assets $ 590,833

See accompanying notes to financial statements.
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i-Care Fund America, Inc.

Statement of Activities

For the Six Months Ended June 30. 2024

Revenues & support:
Contributions
Donated services
Interest income

Total revenues & support
Expenses:
Program expenses

Support expenses
Fundraising expenses

Total expenses

Change in net assets

Net deficit - unrestricted, beginning of year

Net assets - unrestricted, end of year

See accompanying notes to financial statements.
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4,158,425
9,983
90

4,168,498

4,116,929
26,021
3,309

4,146,259

22,239

(12,369)

9.870




i-Care Fund America, Inc.

Statement of Functional Expenses
For the Six Months Ended June 30, 2024

Program Support Fundraising
Expenses Services Expenses Total
Grant expense $ 4,116,929 $ -3 - $ 4,116,929
State filing fees - 3,271 - 3,271
Custodial fees - 1,918 - 1,918
Administrative expense - 4,461 - 4,461
Bookkeeping - 9,983 - 9,983
Consulting & fundraising expense - - 3,309 3,309
Professional fees - 6,388 - 6.388
Total § 4,116,929 § 26,021 § 3,309 § 4,146,259

See accompanying notes to financial statements.
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i-Care Fund America, Inc.

Statement of Cash Flows
For the Six Months Ended June 30, 2024

Cash Flows from Operating Activities:

Change in net assets $ 22,239
Adjustments to reconcile change in net assets
to net cash provided by operating activities:
Changes in assets and liabilities:

Contribution receivable (52,995)
Other receivable (20,700)
Accrued expenses 6,295
Grants payable (56,753)
Net Cash Used in Operating Activities (101,914)
Net Decrease in Cash (101,914)
Cash, beginning of year 619,052
Cash, end of year $ 517,138

See accompanying notes to financial statements.
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i-Care Fund America, Inc.

Notes to Financial Statements
For the Six Months ended June 30, 2024

Nature of the Organization -

i-Care Fund America, Inc. is a Massachusetts not-for-profit organization organized on April 22, 2008,
and commenced operations in 2009. Its mission is to substantially improve the quality of life of
underprivileged Pakistanis, focusing on the areas of education, healthcare, and the promotion of
entrepreneurship and/or job creation.

The Organization solicits funds from donors who may or may not advise them on which charitable
organization the funds should be channeled to. Donors are offered a trusted, cost-effective, and
flexible vehicle for charitable giving as an alternative to direct giving or creating a private foundation.
These funds may be held by the Organization for an indefinite period of time. The Organization
maintains control over these funds and makes grants at its sole discretion. They monitor and evaluate
the performance of the charitable organizations that receive grants and if desired, they respond back
to the donor with their observations.

Summary of Significant Accounting Policies -

Change in Fiscal Year —

The Organization has elected to change their fiscal year from December to June. Accordingly, the
accompanying financial statements are for the six months ending June 30, 2024.

Basis of Accounting -

The financial statements of the Organization have been prepared utilizing the accrual basis of
accounting.

Basis of Presentation

The financial statements have been prepared in accordance with generally accepted accounting
principles, which require the Organization to report information regarding its financial position and
activities according to ASU 2016-14, Presentation of Financial Statements of Not-for-Profit Entities,
according to the following net asset classifications:

Net assets without donor restrictions -
Net assets that are not subject 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 the Organization’s management and the board of directors.
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i-Care Fund America, Inc.

Notes to Financial Statements
For the Six Months ended June 30, 2024

Summary of Significant Accounting Policies (continued) —

Basis of Presentation (continued)

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 the Organization or by the passage
of time. Other donor restrictions are perpetual in nature, whereby the donor has stipulated the funds
be maintained in perpetuity.

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 statements of activities.

Cash and Cash Equivalents -

For purposes of the statement of cash flows the Organization considers all short-term debt securities
purchased in US dollars with a maturity of three months or less to be cash equivalents. Any short-
term debt securities purchased in a foreign currency would have been reflected as investments since
they may be sensitive to market fluctuations in the foreign currency exchange rate.

Contributions -

Contributions are recognized when the donor makes an unconditional promise to provide the
Organization with funding. The Organization has adopted ASC 958-360 “Accounting for
Contributions Received and Contributions Made.” Under this accounting pronouncement,
contributions received are recorded either as Net Assets Without Donor Restrictions or Net Assets
with Donor Restrictions depending on the existence and/or nature of any donor restrictions.

Income Taxes —

The Organization is exempt from federal income taxes under Section 501(c)(3) of the United States
Internal Revenue Code. The federal and state income tax returns of the Organization are subject to
examination by the IRS and state taxing authority, generally for three years after they are filed.

As required under ASC Topic 740, the Organization regularly reviews and evaluates its tax positions
taken in previously filed information returns and as reflected in its financial statements, with regard
to issues affecting its tax-exempt status, unrelated business income, and related matters. It believes
that in the event of an examination by taxing authorities, its positions would prevail based upon the
technical merits of such positions.
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i-Care Fund America, Inc.

Notes to Financial Statements
For the Six Months ended June 30, 2024

Summary of Significant Accounting Policies (continued) -

Functional Expenses —

The Organization allocates direct costs to Program Services on the accompanying Statement of
Functional Expenses. Direct costs can be defined as those expenses associated with a specific grant
related program or event. This includes but is not limited to grant expenses. Direct costs and allocated
general expenses of fundraising would be classified as fundraising costs for purposes of the Schedule
of Functional Expenses based upon rational allocation of the nature of the expense.

Donated Goods and Services —

Certain administrative services were provided by outside parties at no cost to the Organization. The
officers of the Organization volunteered to provide assistance with overall strategy, overseeing the
operations and various administrative and fund-raising activities. Friends of the Organization
organized and hosted entertaining events and meetings where donations were collected.

The Organization records the value of donated goods and services when there is an objective basis
available to measure their value. Donated services are reflected as contributions and corresponding
expense at their estimated fair market value. The estimated fair market value for donated bookkeeping
services was estimated at $9,982 for the year ended June 30, 2024.

Use of Estimates —

The preparation of financial statements in conformity with generally accepted accounting principles
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.

Availability and Liquidity:

The following represents i-Care Fund America, Inc.’s financial assets at June 30, 2024:

Financial assets at year-end:

Cash and cash equivalents $ 517,138
Contributions receivable 52,995
Other receivable 20,700

Less amounts not available to be used within one year -

Financial assets available to meet general expenditures
over the next twelve months $§ 590.833
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i-Care Fund America, Inc.

Notes to Financial Statements
For the Six Months ended June 30, 2024

Concentration of Credit Risk

The Organization maintains its cash balances at a bank where balances are insured by the Federal
Deposit Insurance Corporation up to $250,000 per bank. Occasionally, such balances may exceed the
FDIC insurance limits. The Organization believes that no significant concentration of credit risk
exists with respect to cash and cash equivalents. As of June 30, 2024, the Organization’s uninsured
cash balances total was $267,139.

Major Donor:
Contributions from one donor amounted to 26% of overall revenue. The donation was designated for
a science building project in Karachi, Pakistan. The project began in September 2024 and is expected

to take approximately 16 months to complete.

Grants Pavable:

The Organization makes grants to charities in need to promote their mission. As of June 30, 2024,
grants payable of $564,947 represents grants committed to i-Care Foundation in Pakistan. The
Foundation had completed the approval process for funding multiple local charities in need.

Related Party Transactions:

During the year ending June 30, 2024, there were grants totaling $4,116,929 made to the i-Care
Foundation, a non-profit organization located in Pakistan. From time to time there could be officers
for the i-Care Fund America who are also officers for i-Care Foundation.

The CEO of i-Care Fund America, Inc. is also the CEO and ex-officio board member of i-Care
Foundation in Pakistan, who works on a pro bono basis and receives a monthly payment of $4,500 to
cover fundraising costs.

Subsequent Events:

The Organization has evaluated all subsequent events through December 12, 2024, the date the
financial statements were available to be issued and determined there are no other events that require
disclosure.
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