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INDEPENDENT AUDITORS’ REPORT

Board of Directors

Building Tomorrow, Inc. 

  and Building Tomorrow Uganda Limited

Indianapolis, Indiana

Opinion

Basis for Opinion

Responsibilities of Management for the Combined and Consolidated Financial Statements

In our opinion, the combined and consolidated financial statements referred to above present fairly, in all material

respects, the combined and consolidated financial position of Building Tomorrow, Inc. and Building Tomorrow

Uganda Limited as of December 31, 2024 and 2023, and the changes in its net assets and its cash flows for the

years then ended in accordance with accounting principles generally accepted in the United States of America.

We conducted our audits in accordance with auditing standards generally accepted in the United States of America.

Our responsibilities under those standards are further described in the Auditors’ Responsibilities for the Audit of

the Consolidated and Combined Financial Statements section of our report. We are required to be independent of

Building Tomorrow, Inc. and Building Tomorrow Uganda Limited and to meet our other ethical responsibilities in

accordance with the relevant ethical requirements relating to our audits. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our audit opinion.

We did not audit the consolidated financial statements of Building Tomorrow Uganda Limited, which statements

reflect total assets constituting 11% and 12% of combined and consolidated total assets at December 31, 2024 and

2023, respectively, and total revenues constituting 6% and 0% of combined and consolidated total revenues,

respectively, for the years then ended. Those statements, which were prepared in accordance with International

Financial Reporting Standards as issued by the International Accounting Standards Board, were audited by other

auditors, whose report has been furnished to us. We have applied audit procedures on the conversion adjustments

to the consolidated financial statements of Building Tomorrow Uganda Limited to conform those consolidated

financial statements to accounting principles generally accepted in the United States of America. Our opinion,

insofar as it relates to the amounts included for Building Tomorrow Uganda Limited prior to these conversion

adjustments, is based solely on the report of the other auditors.

We have audited the accompanying combined and consolidated financial statements of Building Tomorrow, Inc.

and Building Tomorrow Uganda Limited, which comprise the combined and consolidated statements of financial

position as of December 31, 2024 and 2023, and the related combined and consolidated statements of activities,

functional expenses, and cash flows for the years then ended, and the related notes to the combined and

consolidated financial statements.

Management is responsible for the preparation and fair presentation of the combined and consolidated 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

combined and consolidated financial statements that are free from material misstatement, whether due to fraud or

error.

1255 Lakes Parkway, Suite 105
Lawrenceville, GA 30043

505.50.CAPIN
capincrouse.com



Board of Directors

Building Tomorrow, Inc. 

  and Building Tomorrow Uganda Limited

Indianapolis, Indiana

Responsibilities of Management for the Combined and Consolidated Financial Statements, continued

Auditors’ Responsibility for the Audit of the Combined and Consolidated Financial Statements

• 

• 

• 

• 

• 

Lawrenceville, Georgia

July 14, 2025

In preparing the combined and consolidated financial statements, management is required to evaluate whether there

are conditions or events, considered in the aggregate, that raise substantial doubt about Building Tomorrow, Inc.

and Building Tomorrow Uganda Limited’s ability to continue as a going concern within one year after the date that

the combined and consolidated financial statements are available to be issued.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise

substantial doubt about Building Tomorrow, Inc. and Building Tomorrow Uganda Limited’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.

Our objectives are to obtain reasonable assurance about whether the combined and consolidated 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 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 combined and consolidated 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 combined and consolidated 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

combined and consolidated 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

Building Tomorrow, Inc. and Building Tomorrow Uganda Limited’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 combined and consolidated

financial statements.
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2024 2023

ASSETS:

Cash and cash equivalents 1,896,438$      1,323,420$      

Contributions receivable–net 4,512,115        4,158,999        

Prepaid and other assets 29,391             34,678             

Property and equipment–net 329,989           534,583           

Total Assets 6,767,933$      6,051,680$      

LIABILITIES AND NET ASSETS:

Liabilities:

Accounts payable and accrued expenses 49,580$           47,527$           

Total liabilities 49,580             47,527             

Net assets:

Without donor restrictions 1,883,235        1,863,472        

With donor restrictions 4,835,118        4,140,681        

Total net assets 6,718,353        6,004,153        

Total Liabilities and Net Assets 6,767,933$      6,051,680$      

December 31,

BUILDING TOMORROW, INC.

and

BUILDING TOMORROW UGANDA LIMITED

Combined and Consolidated Statements of Financial Position

See notes to combined and consolidated financial statements
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Without Donor With Donor Without Donor With Donor

Restrictions Restrictions Total Restrictions Restrictions Total

SUPPORT AND REVENUE:

Support:

Contributions 1,029,329$     4,518,829$     5,548,158$     1,224,127$     5,513,493$     6,737,620$     

Construction revenue 376,698          -                      376,698          -                      -                      -                      

Other income 72,349            -                      72,349            129,161          -                      129,161          

Total Support and Revenue 1,478,376       4,518,829       5,997,205       1,353,288       5,513,493       6,866,781       

RECLASSIFICATION:

Satisfaction of purpose 

   or time restrictions 3,824,392       (3,824,392)      -                      2,705,750       (2,705,750)      -                      

Total Reclassification 3,824,392       (3,824,392)      -                      2,705,750       (2,705,750)      -                      

EXPENSES:

Program services 4,443,371       -                      4,443,371       3,483,028       -                      3,483,028       

Supporting activities:

General and administrative 588,428          -                      588,428          518,044          -                      518,044          

Fundraising 223,617          -                      223,617          210,556          -                      210,556          

812,045          -                      812,045          728,600          -                      728,600          

Total Expenses 5,255,416       -                      5,255,416       4,211,628       -                      4,211,628       

Change in Net Assets before 

  Translation Adjustment 47,352            694,437          741,789          (152,590)         2,807,743       2,655,153       

Translation Adjustment (27,589)           -                      (27,589)           (93,764)           -                      (93,764)           

Change in Net Assets 19,763            694,437          714,200          (246,354)         2,807,743       2,561,389       

Net Assets, Beginning of Year 1,863,472       4,140,681       6,004,153       2,109,826       1,332,938       3,442,764       

Net Assets, End of Year 1,883,235$     4,835,118$     6,718,353$     1,863,472$     4,140,681$     6,004,153$     

Years Ended December 31,

2024 2023

BUILDING TOMORROW, INC.

and

BUILDING TOMORROW UGANDA LIMITED

Combined and Consolidated Statements of Activities

See notes to combined and consolidated financial statements
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BUILDING TOMORROW, INC.

and

BUILDING TOMORROW UGANDA LIMITED

Combined and Consolidated Statements of Functional Expenses

Year Ended December 31, 2024

Program Services Supporting Activities

Monitoring School Total General Total

Uganda Building Fellows Evaluation Roots to Leadership Strategic Virtual Inclusive Program and Supporting Total

Support  Projects Program Learning Rise Support Partnerships Learning Education ESS Services Administrative Fundraising Activities Expenses

Salaries 537,058$      17,847$        553,816$      40,360$        39,102$        6,139$          33,051$        11,973$        16,757$        47,707$        1,303,810$   253,521$      170,301$      423,822$      1,727,632$   

Employee benefits 51,062          1,511            35,696          4,662            3,062            1,511            3,033            1,511            1,540            3,975            107,563        30,528          14,959          45,487          153,050        

Payroll taxes 33,691          2,892            80,863          5,682            5,831            1,271            4,954            1,850            2,487            6,374            145,895        39,621          12,503          52,124          198,019        

Construction and 

   building supplies -                   364,702        -                   -                   -                   -                   -                   -                   -                   -                   364,702        3,989            -                   3,989            368,691        

Training and development -                   -                   317,472        1,325            332,072        6,834            -                   1,125            12,193          9,351            680,372        11,846          -                   11,846          692,218        

Travel 46,057          -                   30,782          186               613               -                   7,853            -                   533               6,466            92,490          38,785          8,196            46,981          139,471        

Occupancy and utilities 15,496          -                   594,720        -                   -                   -                   -                   -                   -                   -                   610,216        20,681          5,751            26,432          636,648        

Depreciation -                   -                   489,440        -                   -                   -                   -                   -                   -                   -                   489,440        -                   -                   -                   489,440        

Software 64,341          292               16,722          583               371               159               371               186               159               2,332            85,516          22,849          1,950            24,799          110,315        

Professional fees 108,007        -                   2,867            135               -                   -                   133               -                   -                   -                   111,142        80,633          1,283            81,916          193,058        

Communications -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Office and other supplies -                   -                   190,584        30,841          35,943          10,527          25,194          4,718            6,751            30,328          334,886        18,052          -                   18,052          352,938        

Contract labor -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Advertising -                   -                   663               -                   -                   -                   -                   -                   -                   1,537            2,200            3,493            1,104            4,597            6,797            

Other 11,745          -                   75,311          2,453            4,772            1,239            2,708            -                   374               16,537          115,139        64,430          7,570            72,000          187,139        

Total Expenses 867,457$      387,244$      2,388,936$   86,227$        421,766$      27,680$        77,297$        21,363$        40,794$        124,607$      4,443,371$   588,428$      223,617$      812,045$      5,255,416$   

See notes to combined and consolidated financial statements

-5-



BUILDING TOMORROW, INC.

and

BUILDING TOMORROW UGANDA LIMITED

Combined and Consolidated Statements of Functional Expenses

Year Ended December 31, 2023

Program Services Supporting Activities

Monitoring School Total General Total

Uganda Building Fellows Evaluation Roots to Leadership Strategic Virtual Program and Supporting Total

Support  Projects Program Learning Rise Support Partnerships Learning Services Administrative Fundraising Activities Expenses

Salaries 346,993$     45,174$       365,646$     17,565$       21,719$       5,905$         21,182$       4,271$         828,455$     297,958$     146,457$     444,415$     1,272,870$  

Employee benefits 32,775         1,088           2,749           1,131           853              -                  459              -                  39,055         12,388         13,834         26,222         65,277         

Payroll taxes 25,616         1,717           8,670           1,168           851              -                  480              -                  38,502         18,249         10,797         29,046         67,548         

Training and development -                  42,119         479,238       22,652         453,859       45                14,977         9,673           1,022,563    62,970         -                  62,970         1,085,533    

Travel 111,930       4,268           360,260       42,374         10,128         9,504           26,222         4,083           568,769       28,551         6,218           34,769         603,538       

Occupancy and utilities 14,580         -                  185,953       -                  -                  -                  -                  -                  200,533       11,073         5,988           17,061         217,594       

Depreciation -                  -                  213,206       -                  -                  -                  -                  -                  213,206       -                  -                  -                  213,206       

Building supplies -                  157,229       -                  -                  -                  -                  -                  -                  157,229       -                  -                  -                  157,229       

Software 104,688       -                  -                  -                  -                  -                  -                  -                  104,688       1,719           1,570           3,289           107,977       

Professional fees 75,356         -                  -                  -                  -                  -                  -                  -                  75,356         26,728         -                  26,728         102,084       

Communications -                  865              83,334         841              803              288              -                  -                  86,131         7,704           -                  7,704           93,835         

Supplies -                  -                  11,647         -                  47,710         -                  -                  -                  59,357         10,041         -                  10,041         69,398         

Contract labor 60,948         -                  -                  -                  -                  -                  -                  -                  60,948         -                  -                  -                  60,948         

Advertising 2,835           -                  -                  -                  -                  -                  -                  -                  2,835           1,063           1,164           2,227           5,062           

Other 13,453         -                  11,948         -                  -                  -                  -                  -                  25,401         39,600         24,528         64,128         89,529         

Total Expenses 789,174$     252,460$     1,722,651$  85,731$       535,923$     15,742$       63,320$       18,027$       3,483,028$  518,044$     210,556$     728,600$     4,211,628$  

See notes to combined and consolidated financial statements
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2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES:

Change in net assets 714,200$         2,561,389$      

Adjustments to reconcile change in net assets to net cash

  provided (used) by operating activities:

Depreciation 489,440           213,206           

Change in property and equipment due to currency translation (9,921)              19,380             

Changes in operating assets and liabilities:

Contributions receivable (353,116)          (3,158,999)       

Prepaid and other assets 5,287               (13,128)            

Accounts payable and accrued expenses 2,053               16,795             

Net Cash Provided (Used) by Operating Activities 847,943           (361,357)          

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchases of property and equipment (274,925)          (204,910)          

Net Cash Used by Investing Activities (274,925)          (204,910)          

Net Change in Cash and Cash Equivalents 573,018           (566,267)          

Cash and Cash Equivalents, Beginning of Year 1,323,420        1,889,687        

Cash and Cash Equivalents, End of Year 1,896,438$      1,323,420$      

Years Ended December 31,

Combined and Consolidated Statements of Cash Flows

BUILDING TOMORROW UGANDA LIMITED

BUILDING TOMORROW, INC.

and

See notes to combined and consolidated financial statements
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1. NATURE OF ORGANIZATION:

PRINCIPLES OF COMBINATION

PRINCIPLES OF CONSOLIDATION

Building Tomorrow, Inc. (BT USA) and Building Tomorrow Uganda Limited (BT Uganda) are collectively

known as Building Tomorrow (Organization). The organization supports community-powered learning to

achieve literacy and numeracy for all children in Uganda through a wide range of programming including the

deployment of Building Tomorrow Fellows, the implementation of the Roots to Rise program through

Community Education Teams and the virtual learning platform, Roots to Rise Ewaka. In 2024, Building

Tomorrow-backed Community Education Teams delivered Roots to Rise to 283,000 primary-aged learners, re-

enrolled over 48,000 out-of-school children, and donated more than 963,000 hours of time in support of

community-powered learning. 

BUILDING TOMORROW, INC.

Combined and Consolidated Financial Statements

December 31, 2024 and 2023

and

BUILDING TOMORROW UGANDA LIMITED

The financial statements are referred to as combined and consolidated financial statements on the cover page as

well as the opinion. Combined and consolidated information is reflected in all other references to the following

statements or items: financial statements, statements of financial position, statements of activities, statements of

functional expenses, statements of cash flows, and notes to financial statements. If any of these statements are

not combined and consolidated, they will be identified accordingly. In addition, all references to Building

Tomorrow on these statements are a reflection of Building Tomorrow, Inc. and Building Tomorrow Uganda

Limited, unless otherwise identified. 

The accompanying combined and consolidated financial statements also include the accounts of BT USA and

BT Uganda, an international social-profit organization in Uganda. BT Uganda operates independently with their

own separate board of directors and works together collaboratively to achieve its respective charitable purposes.

Due to lack of common board control, BT Uganda is not consolidated with BT USA. However, given the

collaborative nature of this structure, BT Uganda is included in these financial statements on a combined basis.

All significant inter-company balances and transactions have been eliminated. 

The combined and consolidated financial statements include the operations of Kujenga Construction Company

Limited (Kujenga), which is wholly owned subsidiary of BT Uganda. The balances and transactions of Kujenga

are included in the BT Uganda operational balances. All significant inter-company balances and transactions

have been eliminated. 

BT USA is organized as a not-for-profit corporation under the laws of the State of Indiana and, accordingly, is

exempt from federal and state income taxes under Section 501(c)(3) of the Internal Revenue Code.
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BUILDING TOMORROW, INC.

Combined and Consolidated Financial Statements

December 31, 2024 and 2023

and

BUILDING TOMORROW UGANDA LIMITED

2. SIGNIFICANT ACCOUNTING POLICIES:

USE OF ESTIMATES

CASH AND CASH EQUIVALENTS

CONTRIBUTIONS RECEIVABLE–NET 

PROPERTY, PLANT, AND EQUIPMENT

Cash and cash equivalents include cash, checking, and savings accounts, and highly liquid investments with

maturity dates of less than three months. These accounts may, at times, exceed federally insured limits. The

Organization has not experienced any losses in such accounts. At December 31, 2024 and 2023, the

Organization’s cash balances exceeded federally insured limits by approximately $1,400,000 and $800,000,

respectively.

Contributions receivable consists of unconditional promises to give that are recognized when the promise is

made. Unconditional promises to give that are expected to be collected within one year are recorded at net

realizable value. Unconditional promises to give that are expected to be collected in future years are recorded at

the present value of their estimated future cash flows, using an appropriate discount rate commensurate with the

risks involved. A discount rate of 5% was used for the years ended December 31, 2024 and 2023. Amortization

of the discount is recorded as contribution revenue in accordance with donor restrictions on the contributions.

An allowance for uncollectible contributions receivable is provided based upon management’s judgment of

such factors as prior collection history, type of contribution, and fundraising activity. The Organization has not

recorded an allowance for uncollectible accounts estimate, as they consider all the accounts fully collectible.

Items capitalized as vehicles and equipment are recorded at cost. Donated assets are recorded at fair value on

the date of gift. Purchases of vehicles and equipment valued at $1,000 or more are capitalized. Expenditures for

repairs and maintenance are charged to expense as incurred, and additions and improvements that significantly

extend the lives of assets are capitalized at cost. Cost and accumulated depreciation applicable to assets retired

or disposed of are eliminated from the accounts, and any resulting gains or losses are included in other revenue

in the accompanying combined and consolidated statements of activities. Depreciation is computed using the

straight-line method over the estimated useful lives of the assets ranging from 3 to 10 years.

The Organization maintains its accounts and prepares its combined and consolidated financial statements on the

accrual basis of accounting in conformity with accounting principles generally accepted in the United States.

The significant accounting policies followed are described below to enhance the usefulness of the combined

and consolidated financial statements to the reader.

The preparation of combined and consolidated financial statements requires management to make estimates and

assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets and

liabilities at the date of the combined and consolidated financial statements and the reported amounts of

revenues and expenses during the reporting period. Actual results could differ from those estimates.
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BUILDING TOMORROW, INC.

Combined and Consolidated Financial Statements

December 31, 2024 and 2023

and

BUILDING TOMORROW UGANDA LIMITED

2. SIGNIFICANT ACCOUNTING POLICIES, continued:

PROPERTY, PLANT, AND EQUIPMENT, continued

CLASSES OF NET ASSETS

SUPPORT, REVENUE, AND EXPENSES

The Organization’s revenue consists primarily of contributions from donors. Other income is recognized at a

point in time and contributions are recognized when cash, securities or other assets; or an unconditional promise

to give is received. Conditional promises to give–that is, those with a measurable performance or other barrier

and a right of return–are not recognized until the conditions on which they depend have been met.

Gifts of cash and other assets are reported as support with donor restrictions if they are received with donor

stipulations that limit the use of the donated amounts. When a stipulated time restriction ends or purpose

restriction is satisfied, net assets with donor restrictions are reclassified to net assets without donor restrictions

and reported in the combined and consolidated statements of activities as reclassifications.

The Organization provides construction services under contracts with customers in Uganda. These contracts

typically involve the design and development of projects. Revenue is recognized in accordance with ASC 606,

Revenue from Contracts with Customers . The Company recognizes revenue when it satisfies performance

obligations by transferring control of a promised good or service to a customer, and the customer has accepted

the products and collectability of the related receivables is reasonably assured.

Without donor restrictions amounts are currently available at the discretion of the board of directors for use

in operations.

With donor restrictions amounts are stipulated by donors for specific operating purposes or programs, with

time restrictions, or not currently available for use until commitments regarding their use have been fulfilled.

The combined and consolidated financial statements report amounts separately by class of net assets. The net

assets and revenues, expenses, gains, and losses are classified based on the existence or absence of donor-

imposed restrictions. Accordingly, net assets of the Organization and changes therein are classified and reported

as follows:

The Organization accounts for vehicles and equipment in foreign locations in accordance with the functional

currency provisions of the Foreign Currency Matters topic of the Financial Accounting Standards Board

(FASB) Accounting Standards Codification (ASC). This has resulted in a translation adjustment gain (loss) of

$9,921 and ($19,380) for the years ended December 31, 2024 and 2023, respectively, to property and equipment

with functional currencies that differ from the reporting currency.
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BUILDING TOMORROW, INC.

Combined and Consolidated Financial Statements

December 31, 2024 and 2023

and

BUILDING TOMORROW UGANDA LIMITED

2. SIGNIFICANT ACCOUNTING POLICIES, continued:

SUPPORT, REVENUE, AND EXPENSES, continued

3. LIQUIDITY AND FUNDS AVAILABLE:

2024 2023

Financial assets:

Cash and cash equivalents  $    1,896,438  $    1,323,420 

Contributions receivable–net 4,512,115      4,158,999      

Financial assets, at year-end 6,408,553      5,482,419      

Less those unavailable for general expenditures within one year due to:

Contributions receivable due beyond one year, net of discounts      (1,211,532)      (1,935,091)

Financial assets available to meet cash needs for general

   expenditures within one year 5,197,021$    3,547,328$    

Expenses are recorded when incurred in accordance with the accrual basis of accounting. The costs of providing

the various program services and supporting activities of the Organization have been summarized on a

functional basis in the combined and consolidated statements of activities. Accordingly, certain costs have been

allocated among the program services and the supporting activities benefited. These costs include payroll cost

and occupancy and have been allocated based on estimates of time and effort of the employees incurring the

expense.

As part of the Organization’s liquidity management, its practice is to structure its financial assets to be available

as its general expenditures, liabilities, and other obligations come due. In the event of unanticipated liquidity

need, the Organization could also draw upon its $100,000 line of credit (Note 7).

December 31,

The following reflects the Organization’s financial assets as of December 31, 2024 and 2023, reduced by

amounts not available for general use because of contractual or donor-imposed restrictions within one year of

the combined and consolidatedstatement of financial position date. The Organization considers general

expenditures to be all expenditures related to its ongoing program activities as well as the conduct of services

undertaken to support those activities.
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BUILDING TOMORROW, INC.

Combined and Consolidated Financial Statements

December 31, 2024 and 2023

and

BUILDING TOMORROW UGANDA LIMITED

4. CONTRIBUTIONS RECEIVABLE–NET:

Contributions receivable consist of the following:

2024 2023

Receivable in less than one year  $    3,300,583  $    2,332,793 

Receivable in one to three years 1,350,000      2,166,385      

Total contributions receivable 4,650,583      4,499,178      

Less discount to net present value (138,468)        (340,179)        

Contributions receivable–net  $    4,512,115  $    4,158,999 

5. PROPERTY AND EQUIPMENT–NET:

Property and equipment–net consist of the following at December 31, 2024:

United

States Uganda Total

Vehicles -$                    $       725,555  $       725,555 

Equipment -                     360,919         360,919         

-                     1,086,474      1,086,474      

Less accumulated depreciation -                     (756,485)        (756,485)        

Net book value of property and equipment -$                   329,989$       329,989$       

Property and equipment–net consist of the following at December 31, 2023:

United

States Uganda Total

Vehicles -$                    $       531,742  $       531,742 

Equipment -                     480,782         480,782         

-                     1,012,524      1,012,524      

Less accumulated depreciation -                     (477,941)        (477,941)        

Net book value of property and equipment -$                   534,583$       534,583$       

December 31,
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BUILDING TOMORROW, INC.

Combined and Consolidated Financial Statements

December 31, 2024 and 2023

and

BUILDING TOMORROW UGANDA LIMITED

6. NET ASSETS WITH DONOR RESTRICTIONS:

Net assets with donor restrictions were restricted for the following:

2024 2023

Subject to the passage of time:

Promises to give that are not restricted by donors,

  but which are unavailable for expenditure until due  $    4,420,418  $    3,985,822 

Rwanda 236,537         -                     

Roots to Rise -                     91,859           

Other 178,163         63,000           

 $    4,835,118  $    4,140,681 

7. LINE OF CREDIT:

8. RETIREMENT PLAN:

9. CONCENTRATIONS:

The Organization receives significant contributions from donors from time to time. For the years ended

December 31, 2024 and 2023, six donors accounted for 65% of total revenue and four donors accounted for

75% of total revenue, respectively. The current level of the Organization’s operations and program activities

could be impacted if these donor relationships were to be terminated and could not be replaced by new donors

with comparable donations.

The Organization has entered into a line of credit agreement with PNC Bank. The line of credit has maximum

borrowings of $100,000 and interest is due monthly at the bank’s prime rate plus 2.10% (9.60% at December

31, 2024). The line of credit is secured by substantially all assets of the Organization and has no expiration. At

December 31, 2024 and 2023, the line of credit had no outstanding borrowings.

The Organization sponsors a 403(b) retirement savings plan for employees who have completed at least one

year of service and meet other eligibility requirements. Eligible employees may voluntarily contribute up to the

maximum allowable amount determined by the Internal Revenue Service, and the Organization may make

matching contributions to the plan. Employer contributions made by the Organization during the years ended

December 31, 2024 and 2023, totaled $29,609 and $22,227, respectively.

December 31,

A significant port of the Organization’s expenses are made to carry out Building Tomorrow Uganda’s mission

and purposes in Uganda. For the years ended December 31, 2024 and 2023, 76% and 71% of the total

expenses, respectively, for the Organization occurred for operations in Uganda. The current level of operations

and program activities are significantly influenced by foreign operations.
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BUILDING TOMORROW, INC.

Combined and Consolidated Financial Statements

December 31, 2024 and 2023

and

BUILDING TOMORROW UGANDA LIMITED

9. NON-U.S. OPERATIONS:

10. SUBSEQUENT EVENTS:

Subsequent events have been evaluated through July 14, 2025, which represents the date the combined and

consolidated financial statements were available to be issued. Subsequent events after that date have not been

evaluated.

The Organization’s international affiliates are located in Uganda. Non-U.S. operations are subject to risks

inherent in operating under different legal systems and various political and economic environments. Among

the risks are changes in existing tax laws, possible limitations on non-U.S. investment and income repatriation,

government price or non-U.S. exchange controls, and restrictions on currency exchange. For the years ended

December 31, 2024 and 2023, net assets of non-U.S. operations were 10% and 12% of the Organization’s total

net assets, respectively.

The Organization’s international affiliates use the local currency as the functional currency. The combined and

consolidated financial statements of the Organization’s international affiliates have been translated into U.S.

dollars. The combined and consolidated statements of financial position accounts have been translated using the

exchange rate in effect at the combined and consolidated statements of financial position date. Combined and

consolidated statements of activities amounts have been translated using the average exchange rate for the year.

These adjustments for the years ended December 31, 2024 and 2023, are reflected accordingly on the combined

and consolidated statements of activities. 

As of the date of the combined and consolidated statements of financial position and statements of activities,

there continues to be fluctuations in the value of the U.S. dollar relative to the Ugandan currency in which the

Organization operates. It is not practicable to determine the effects of these rate changes on the Organization’s

combined and consolidated financial statements.
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INDEPENDENT AUDITORS’ REPORT

ON SUPPLEMENTARY INFORMATION

Board of Directors

Building Tomorrow, Inc. 

  and Building Tomorrow Uganda Limited

Indianapolis, Indiana

Lawrenceville, Georgia

July 14, 2025

We have audited the combined and consolidated financial statements of Building Tomorrow, Inc. and Building

Tomorrow Uganda Limited, as of and for the years ended December 31, 2024 and 2023, and our report thereon

dated July 14, 2025, which expressed an unmodified opinion on those combined and consolidated financial

statements, appears on pages 1 and 2. Our audit was conducted for the purpose of forming an opinion on the

combined and consolidated financial statements as a whole. 

We did not audit the consolidated financial statements of Building Tomorrow Uganda Limited, which statements

reflect total assets constituting 11% and 12% of combined and consolidated total assets at December 31, 2024 and

2023, respectively, and total revenues constituting 6% and 0% of combined and consolidated total revenues,

respectively, for the years then ended. Those statements, which were prepared in accordance with International

Financial Reporting Standards as issued by the International Accounting Standards Board, were audited by other

auditors, whose report has been furnished to us. We have applied audit procedures on the conversion adjustments

to the consolidated financial statements of Building Tomorrow Uganda Limited to conform those consolidated

financial statements to accounting principles generally accepted in the United States of America. Our opinion,

insofar as it relates to the amounts included for Building Tomorrow Uganda Limited prior to these conversion

adjustments, is based solely on the report of the other auditors.

The combining and consolidating statements of financial position and activities are presented for purposes of

additional analysis of the combined and consolidated financial statements rather than to present the financial

position and results of operations of the individual organizations, and it is not a required part of the combined and

consolidated 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 combined and consolidated

financial statements. The combining and consolidating information has been subjected to the auditing procedures

applied in the audit of the combined and consolidated financial statements and certain additional procedures,

including comparing and reconciling such information directly to the underlying accounting and other records

used to prepare the combined and consolidated financial statements or to the combined and consolidated 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 combined and consolidated financial statements as a whole.

1255 Lakes Parkway, Suite 105
Lawrenceville, GA 30043

505.50.CAPIN
capincrouse.com



BUILDING TOMORROW, INC.

and

BUILDING TOMORROW UGANDA LIMITED

Combining and Consolidating Statement of Financial Position

December 31, 2024

Building Building Tomorrow 

Tomorrow, Inc. Uganda

(US Operations) (Uganda Operations) Total

ASSETS:

Cash and cash equivalents 1,495,530$               400,908$                  1,896,438$               

Contributions receivable–net 4,512,115                 -                               4,512,115                 

Prepaid and other assets 29,391                      -                               29,391                      

Property and equipment–net -                               329,989                    329,989                    

Total Assets 6,037,036$               730,897$                  6,767,933$               

LIABILITIES AND NET ASSETS:

Liabilities:

Accounts payable and 

  accrued expenses 16,087$                    33,493$                    49,580$                    

Total liabilities 16,087                      33,493                      49,580                      

Net assets:

Without donor restrictions 1,185,831                 697,404                    1,883,235                 

With donor restrictions 4,835,118                 -                               4,835,118                 

Total net assets 6,020,949                 697,404                    6,718,353                 

Total Liabilities and Net Assets 6,037,036$               730,897$                  6,767,933$               

See independent auditors’ report on supplementary information
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BUILDING TOMORROW, INC.

and

BUILDING TOMORROW UGANDA LIMITED

Combining and Consolidating Statement of Financial Position

December 31, 2023

Building Building Tomorrow 

Tomorrow, Inc. Uganda

(US Operations) (Uganda Operations) Total

ASSETS:

Cash and cash equivalents 1,123,486$               199,934$                  1,323,420$               

Contributions receivable–net 4,158,999                 -                               4,158,999                 

Prepaid and other assets 34,678                      -                               34,678                      

Property and equipment–net -                               534,583                    534,583                    

Total Assets 5,317,163$               734,517$                  6,051,680$               

LIABILITIES AND NET ASSETS:

Liabilities:

Accounts payable and 

  accrued expenses 32,569$                    14,958$                    47,527$                    

Total liabilities 32,569                      14,958                      47,527                      

Net assets:

Without donor restrictions 1,143,913                 719,559                    1,863,472                 

With donor restrictions 4,140,681                 -                               4,140,681                 

Total net assets 5,284,594                 719,559                    6,004,153                 

Total Liabilities and Net Assets 5,317,163$               734,517$                  6,051,680$               

See independent auditors’ report on supplementary information
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BUILDING TOMORROW, INC.

and

BUILDING TOMORROW UGANDA LIMITED

Combining and Consolidating Statement of Activities

Year Ended December 31, 2024

Building Building Tomorrow 

Tomorrow, Inc. Uganda

(US Operations) (Uganda Operations) Eliminations Total

SUPPORT AND REVENUE:

Support:

Contributions 5,548,158$            -$                           -$                           5,548,158$            

Grant revenue -                             3,597,698              (3,597,698)             -                             

Construction revenue -                             376,698                 -                             376,698                 

Other income 72,349                   -                             -                             72,349                   

Total Support and Revenue 5,620,507              3,974,396              (3,597,698)             5,997,205              

EXPENSES:

Program services 4,465,155              3,575,914              (3,597,698)             4,443,371              

Supporting activities:

General and administrative 195,380                 393,048                 -                             588,428                 

Fundraising 223,617                 -                             -                             223,617                 

418,997                 393,048                 -                             812,045

Total Expenses

4,884,152              3,968,962              (3,597,698)             5,255,416

Change in Net Assets before

  Translation Adjustment 736,355                 5,434                     -                             741,789                 

Translation Adjustment -                             (27,589)                  -                             (27,589)                  

Change in Net Assets 736,355                 (22,155)                  -                             714,200                 

Net Assets, Beginning of Year 5,284,594              719,559                 -                             6,004,153              

Net Assets, End of Year 6,020,949$            697,404$               -$                           6,718,353$            

See independent auditors’ report on supplementary information
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BUILDING TOMORROW, INC.

and

BUILDING TOMORROW UGANDA LIMITED

Combining and Consolidating Statement of Activities

Year Ended December 31, 2023

Building Building Tomorrow 

Tomorrow, Inc. Uganda

(US Operations) (Uganda Operations) Eliminations Total

SUPPORT AND REVENUE:

Support:

Contributions 6,737,620$            -$                           -$                           6,737,620$            

Grant revenue -                             3,039,458              (3,039,458)             -                             

Other income 129,161                 -                             -                             129,161                 

Total Support and Revenue 6,866,781              3,039,458              (3,039,458)             6,866,781              

EXPENSES:

Program services 3,828,632              2,693,854              (3,039,458)             3,483,028              

Supporting activities:

General and administrative 204,904                 313,140                 -                             518,044                 

Fundraising 210,556                 -                             -                             210,556                 

415,460                 313,140                 -                             728,600

Total Expenses

4,244,092              3,006,994              (3,039,458)             4,211,628

Change in Net Assets before

  Translation Adjustment 2,622,689              32,464                   -                             2,655,153              

Translation Adjustment -                             (93,764)                  -                             (93,764)                  

Change in Net Assets 2,622,689              (61,300)                  -                             2,561,389              

Net Assets, Beginning of Year 2,661,905              780,859                 -                             3,442,764              

Net Assets, End of Year 5,284,594$            719,559$               -$                           6,004,153$            

See independent auditors’ report on supplementary information
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