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Independent Auditor’s Report 

 

 
The Board of Directors 
One Purse, Inc.: 
 

 

Opinion 

 

We have audited the accompanying financial statements of One Purse, Inc. (a nonprofit corporation), 

which comprise the statement of financial position as of December 31, 2025, and the related statements 

of activities, functional expenses and cash flows 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 One Purse, Inc. as of December 31, 2025, 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. 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 One Purse, 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 One Purse, Inc.’s ability to 

continue as a going concern within one year after the date that the financial statements are available to 

be issued. 
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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: 

 

• 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 One Purse, 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 statements. 

 

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

that raise substantial doubt about One Purse, 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. 

 

 
 

April 22, 2026 

Maitland, Florida 



Assets

Assets:
Cash and cash equivalents 904,885$        
Contributions receivable (note 4) 199,895          
Inventory (note 3) 186,439          
Other assets 12,005            
Property and equipment, net (note 5) 3,509              

Total assets 1,306,733$     

Liabilities:
Accounts payable and accrued expenses 50,658$          
Deferred revenue 28,344            

Total liabilities 79,002            

Net assets without donor restrictions 1,207,731$     
Net assets with donor restrictions (note 6) 20,000            

Total net assets 1,227,731       

Total liabilities and net assets 1,306,733$     

See accompanying notes to financial statements.

Liabilities and Net Assets

December 31, 2025

ONE PURSE, INC.

Statement of Financial Position
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Without With
Donor Donor

Restrictions Restrictions Total

Revenue and other support:
Proceeds from donated purse sales 176,984$      -                176,984       
Contributions 781,188        -                781,188       
Grants 284,750        20,000          304,750       
Special events, less direct expenses of $36,231 80,816          -                80,816         
Other income 21,033          -                21,033         
In kind contributions 285,618        -                285,618       

Total revenue and other support 1,630,389     20,000          1,650,389    

Expenses:
Program services 1,093,492     -                1,093,492    
General and administrative 195,296        -                195,296       
Development 101,226        -                101,226       

Total expenses 1,390,014     -                    1,390,014    

Change in net assets 240,375        20,000          260,375       

Net assets at beginning of year 967,356        -                967,356       

Net assets at end of year 1,207,731$   20,000          1,227,731    

See accompanying notes to financial statements.

Statement of Activities

Year ended December 31, 2025

ONE PURSE, INC.
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Program General and
Services Administrative Development Total

Salaries and wages 423,269$      82,455          43,976       549,700      
Payroll taxes 32,799          6,389            3,408         42,596        
Payroll fees 2,405            469               250            3,124          

Total salaries and related expenses 458,473        89,313          47,634       595,420      

Products distributed 179,821        -                -             179,821      
Assistance and grants 163,618        -                -             163,618      
Contract labor 97,213          51,358          34,850       183,421      
Merchant/ Platform fees 51,425          -                9,672         61,097        
Advertising 45,790          921               276            46,987        
Information technology 7,333            1,837            3,974         13,144        
Office supplies 10,167          1,370            491            12,028        
Professional fees 2,500            28,750          -             31,250        
Office rent 24,098          6,426            1,607         32,131        
Travel 16,906          1,613            695            19,214        
Insurance 2,635            1,276            208            4,119          
Conferences and meetings 1,065            69                 37              1,171          
Program supplies 11,045          -                -             11,045        
Repairs and maintenance 803               214               54              1,071          
Utilities 7,146            1,906            476            9,528          
Miscellaneous 12,242          10,052          1,087         23,381        

Total expenses before depreciation 1,092,280     195,105        101,061     1,388,446   

Depreciation 1,212            191               165            1,568          

Total expenses 1,093,492$   195,296        101,226     1,390,014   

See accompanying notes to financial statements.

ONE PURSE, INC.

Statement of Functional Expenses

Year ended December 31, 2025
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Cash flows from operating activities:
Change in net assets 260,375$        
Adjustments to reconcile change in net assets to net
  cash used in operating activities:
Depreciation 1,568              
Donated inventory (92,027)           
Net change in cash flows from changes in:

Contributions receivable 5,187              
Inventory (1,674)             
Other assets 11,906            
Accounts payable and accrued expenses (2,732)             
Deferred revenue 10,000            

Net cash provided by operating activities 192,603          

Cash flows from investing activities:
Purchase of property and equipment (2,639)             

Cash used in investing activities (2,639)             

Net increase in cash and cash equivalents 189,964          

Cash and cash equivalents at beginning of year 714,921          

Cash and cash equivalents at end of year 904,885$        

See accompanying notes to financial statements.

Year ended December 31, 2025

ONE PURSE, INC.

Statement of Cash Flows
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ONE PURSE, INC. 

 

Notes to Financial Statements 

 

December 31, 2025 

 

 

(1)  Organization and Summary of Significant Accounting Policies 

 

(a)  Organization 

 

One Purse, Inc. (the Organization) was incorporated as a not-for-profit organization to 

empower women reclaiming their lives after domestic abuse and trafficking by offering 

transformative resources and opportunities to pursue wholeness and build financial 

independence.  In collaboration with the strategic partners, the Organization’s Employment, 

Education and Empowerment programs eliminate barriers to economic freedom for 

vulnerable women in our community and nationwide. 

 

Employment: One Purse employs women in The rePURPOSE Project to run an e-commerce 

purse shop, reselling donated designer purses.  Through this program women learn in-

demand job skills in a professional, trauma informed workplace.  Revenue from this social 

enterprise is reinvested to help support the Organization’s programs. 

 

Education: The Restore Her Dream Fund is a scholarship program offering resources for 

college tuition, vocational training and education resources.  Women are referred to this 

program through the Organization’s service partner network and must have a letter of 

recommendation to apply. 

 

Empowerment: All women served through One Purse are offered access to the 

Organization’s empowerment curriculum, The Dream Cycle Series, where they learn life 

and heart skills through in-person training communities and virtual cohorts. 

 

(b)  Basis of Accounting 

 

The accompanying financial statements are presented on the accrual basis and represent the 

financial position and results of operations of the Organization. 

 

The Organization has adopted the provisions of FASB Accounting Standards Codification 

Topic 958, Not-for-Profit Entities. 

 

The Organization prepares its financial statements on an entity wide basis, focusing on the 

organization as a whole and presents balances and transactions according to the existence 

or absence of donor-imposed restrictions.  Net assets and revenue, 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: 
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ONE PURSE, INC. 

 

Notes to Financial Statements 

 

December 31, 2025 

 

 

(1) Organization and Summary of Significant Accounting Policies - Continued 

 

(b) Basis of Accounting - Continued 

 

• Net assets without donor restrictions---Net assets that are not subject to donor-

imposed stipulations. 

• Net assets with donor restrictions---Some donors impose restrictions that are 

temporary in nature, for example, stipulating that resources be used after a specified 

date, for particular programs or services, or to acquire buildings or equipment. 

 

Other donor-imposed restrictions that are perpetual in nature, for example, stipulating that 

resources be maintained in perpetuity.  Laws may extend those limits to investment returns 

from those resources and to other enhancements (diminishments) of those resources.  Thus, 

those laws extend donor-imposed restrictions. 

 

Under generally accepted accounting principles, contributions are generally recognized as 

revenue when the gift is made and are recorded as with or without donor restrictions, 

depending on the presence or absence and type of donor-imposed restrictions or conditions. 

 

Revenue and other support are reported as increases in net assets without donor restrictions 

unless use of the related assets is limited by donor-imposed restrictions.  Expenses are 

reported as decreases in net assets without donor restrictions unless their use is limited by 

donor-imposed restrictions.  Expirations with donor restrictions on net assets (i.e., the 

donor-stipulated purpose has been fulfilled and/or the stipulated time period has elapsed) 

are reported as reclassifications between the applicable classes of net assets.  Donor 

restricted contributions, whose restrictions are met in the same reporting period, are reported 

as support without donor restrictions. 

 

Contributions, including unconditional promises to give, are recognized as revenue in the 

period made or received.  Conditional promises to give are not recognized until they become 

unconditional, that is, when the conditions on which they depend are substantially met. 

 

(c) Proceeds from Donated Purses 

 

Donated purses are ultimately sold and are valued according to the actual cash proceeds 

(which is net of associated fees) on their disposition. 
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ONE PURSE, INC. 

 

Notes to Financial Statements 

 

December 31, 2025 

 

 

(1) Organization and Summary of Significant Accounting Policies - Continued 

 

(d) Cash and Cash Equivalents 

 

The Organization places its cash balances in a highly rated financial institution located 

within the State of Florida.  The balances are insured by the Federal Deposit Insurance 

Corporation up to certain limits and, at times, cash in bank may exceed FDIC insurance 

limits.  For purposes of the statement of cash flows, the Organization considers all highly 

liquid debt instruments purchased with a maturity of three months or less to be cash 

equivalents. 

 
(e) Unconditional Promises to Give 

 

Unconditional promises to give, less an allowance for uncollectible accounts, are 

recognized as revenues in the period received.  Unconditional promises to give, that are yet 

to be received are recorded as contributions receivable and discounted, using a market 

discount rate, to present value for collections expected in future years.  Accretion of the 

discount in subsequent years is also recorded as contribution revenue. 

 

(f) Property and Equipment 
 
Donations of property and equipment are recorded as support at their estimated fair value.  
Such donations are reported as unrestricted support unless the donor has restricted the 
donated asset to a specific purpose.  Assets donated with explicit restrictions regarding their 
use and contributions of cash that must be used to acquire property and equipment are 
reported as restricted support.  Absent donor stipulations regarding how those donated 
assets must be maintained, the Organization reports expirations of donor restrictions when 
the donated or acquired assets are placed in service as instructed by the donor.  Purchased 
property and equipment are stated at cost. 
 

Depreciation is computed on the straight-line basis over the estimated useful lives of the 

assets.  The estimated useful lives range from three to seven years. 

 

Additions and betterments are capitalized, while maintenance and repairs that do not 

improve or extend the useful lives of the respective assets are expensed currently. 

 

(g) Functional Allocation of Expenses 
 
The costs of providing the various programs and other activities have been summarized on 

a functional basis in the statement of activities.  Accordingly, certain costs have been 

allocated among the programs and supporting services benefited.  Program expenses  
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ONE PURSE, INC. 

 

Notes to Financial Statements 

 

December 31, 2025 

 

(1) Organization and Summary of Significant Accounting Policies - Continued 

 

(g) Functional Allocation of Expenses - Continued 

 

include all direct and certain indirect expenses incurred in the Organization’s meeting and 

fulfilling its mission statement.  Program expenses include Employment, Education, and 

Empowerment which are further described in note 1 (a).  The basis for allocating certain 

expenses is determined by management’s best estimates and judgments and allocation of 

employees’ labor costs and time in the following activities: 

 

• Acquisition of purse donations for resale purposes 

• Purse inventory movement, security, processing and control 

• Assistance and grants applications, review and disbursement 
 

(h) Estimates 

 

The preparation of financial statements in conformity with accounting principles generally 

accepted in the United States of America requires management to make estimates and 

assumptions that affect certain reported amounts and disclosures.  Accordingly, actual 

results could differ from those estimates. 
 

(i) Income Tax Status 

 

The Organization is a not-for-profit organization and is exempt from federal income taxes 

under Section 501(c)(3) of the U.S. Internal Revenue Code.  In addition, the Organization 

has been determined by the Internal Revenue Service not to be a “private foundation” within 

the meaning of Section 509(a) of the Internal Revenue Code. 

 

The Organization has implemented Accounting for Uncertainty in Income Taxes.  The 

Organization tax returns for the years 2022 to 2024 are open for IRS examination.  The 

Organization evaluates its tax position for uncertainties on a regular basis and has 

determined that it has no uncertain tax position as of December 31, 2025. 

 

(j) Fair Value Measurements 

 

ASC 820, Fair Value Measurements, 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 

measurement) and the lowest priority to unobservable inputs (Level 3 measurement).  The 

three levels of the fair value hierarchy under ASC 820 are described as follows: 
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ONE PURSE, INC. 

 

Notes to Financial Statements 

 

December 31, 2025 

 

 

(1) Organization and Summary of Significant Accounting Policies - Continued 

 

(j) Fair Value Measurements - Continued 

 

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical 

assets or liabilities in active markets. 

 

Level 2 Inputs to the valuation methodology include quoted prices for similar assets or 

liabilities in active markets, quoted prices for identical or similar assets or 

liabilities in inactive markets, inputs other than quoted prices that are observable 

for the asset or liability, or inputs that are derived principally from or corroborated 

by observable market data by correlation or other means.  If the asset or liability 

has a specified (contractual) term, the Level 2 input must be observable for 

substantially the full term of the asset or liability. 

 

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair 

value measurement (including the Organization’s own assumptions in determining 

the fair value of investments). 

 

An asset or liability’s fair value measurement level within the fair value hierarchy is based 

on the lowest level of any input that is significant to the fair value measurement.  Valuation 

techniques used need to maximize the use of observable inputs and minimize the use of 

unobservable inputs. 

 

(k) Subsequent Events 

 

In preparing these financial statements, the Organization has evaluated subsequent events 

and transactions for potential recognition and disclosure through April 22, 2026, which is 

the date the financial statements were available to be issued. 

 

(2) Liquidity and Availability 

 

As of December 31, 2025, the Organization has $1,025,533 of financial assets available within 

one year of the balance sheet date to meet cash needs for general expenditure.  The Organization 

has a policy to structure its financial assets to be available as its general expenditures, liabilities, 

and other obligations come due. 

 

The following table reflects the Organization’s financial assets as of December 31, 2025. 
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ONE PURSE, INC. 

 

Notes to Financial Statements 

 

December 31, 2025 

 

 

(2) Liquidity and Availability - Continued 

 

Cash and cash equivalents  $    904,885 

Contributions receivable, due within one year  120,648 
   

Financial assets available to meet cash needs   

   for general expenditures within one year  $ 1,025,533 

 

(3) Inventory 

 

Inventory is comprised of purses, anticipated to be sold online that have been donated but have 

not been sold by December 31, 2025.  The value of the purses is based on fair market value retail 

value.  The value of the inventory to be sold is estimated based on expected net proceeds to be 

received upon disposition.  As of December 31, 2025, the inventory value for purses was 

$186,439. Additionally, purse inventory includes $11,629 of purchased purses, at cost, as well as 

$600 of donated computer equipment available for assistance and grants through The Restore Her 

Dream Fund. 

 

(4) Contributions receivable 

 
Contribution receivable, net of discount to present value (at a rate of 3%) and allowance for 
uncollectible contributions are as follows at December 31, 2025: 
 

Contribution receivable in less than one year  $   120,648 

Contribution receivable in one to five years  90,250 
   

  210,898 

Less: discount to present value  (6,003) 
   

  204,895 

Less: allowance for uncollectible contributions  (5,000) 
   

Contribution receivable, net  $   199,895 

 

The discount will be recognized as contribution income as the discount is amortized using an 

effective yield over the duration of the pledge. 
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ONE PURSE, INC. 

 

Notes to Financial Statements 

 

December 31, 2025 

 

 

(5) Property and Equipment 

 

Property and equipment consist of the following at December 31, 2025: 

 

Furniture and equipment  $       9,362 

Computers   12,939 
   

  22,301 

Accumulated depreciation  (18,792) 
   

  $       3,509 

 

(6) Net Assets with Donor Restrictions 

 

Net assets with donor restrictions are available for the following purposes or periods at December 

31, 2025: 

 

Time:   

For periods after December 31  $     20,000 
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