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INDEPENDENT AUDITORS' REPORT

The Board of Directors
The Lakeside Association and Affiliates
Lakeside, Ohio

Opinion
We have audited the accompanying consolidated financial statements of The Lakeside Association and Affiliates (an 
Ohio nonprofit organization), which comprise the consolidated statements of financial position as of March 31, 2025
and 2024, and the related consolidated statements of activities and changes in net assets, functional expenses, and 
cash flows for the years then ended, and the related notes to the financial statements.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the 
financial position of The Lakeside Association and Affiliates (the Association) as of March 31, 2025 and 2024, 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.

Basis for Opinion
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 Financial Statements section of our report. We are required to be independent of the Association 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.

Responsibilities of Management for the Consolidated Financial Statements
Management is responsible for the preparation and fair presentation of the 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 consolidated 
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the Association’s ability to continue as a 
going concern within one year after the date that the consolidated financial statements are available to be issued.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the 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, including omissions, 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 consolidated financial statements.
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INDEPENDENT AUDITORS’ REPORT (CONTINUED)

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 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 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 
the Association’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 consolidated financial 
statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise 
substantial doubt about the Association’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.

Sandusky, Ohio
June 27, 2025



THE LAKESIDE ASSOCIATION AND AFFILIATES

Consolidated Statements of Financial Position 

March 31,
2025 2024

ASSETS

Current Assets
Cash and cash equivalents 7,971,970$     6,605,066$     
Accounts receivable, net of allowance for credit losses of

$141,767 at March 31, 2025 and $139,119 at March 31, 2024 680,772          648,521          
Supplies inventory 6,793              6,903              
Prepaid expenses and other assets 496,851          282,420          

TOTAL CURRENT ASSETS 9,156,386       7,542,910       

Property and Equipment
Land and land improvements 12,737,982     12,175,477     
Buildings and fixed equipment 18,741,907     17,969,465     
Equipment 4,909,116       4,855,591       

36,389,005     35,000,533     
Less accumulated depreciation 22,977,390     21,980,362     

13,411,615     13,020,171     
Construction in progress 2,040,245       2,005,116       

15,451,860     15,025,287     

Other Assets
Investments 12,519,910     11,541,909     

TOTAL ASSETS 37,128,156$   34,110,106$   

See Notes to Consolidated Financial Statements
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THE LAKESIDE ASSOCIATION AND AFFILIATES

Consolidated Statements of Financial Position (Continued)

March 31,
2025 2024

LIABILITIES AND NET ASSETS

Current Liabilities
Accounts payable 646,263$        399,171$        
Accrued salaries and wages 210,710          206,636          
Deferred revenue 2,141,664       1,230,509       
Line of credit -                 318,167          
Current portion of notes payable 117,352          559,023          
Current portion of obligations under annuity agreements 2,717              3,367              

TOTAL CURRENT LIABILITIES 3,118,706       2,716,873       

Long-Term Liabilities
Notes payable, less current portion 843,623          515,074          
Obligations under annuity agreements, less current portion 10,228            12,491            

853,851          527,565          

TOTAL LIABILITIES 3,972,557       3,244,438       

Net Assets
Without donor restriction

Undesignated 3,031,538       3,101,214       
Investment in property and equipment 14,490,885     13,951,190     
Designated by the Board for historic preservation 146,856          118,381          
Designated by the Board for endowment 2,888,379       2,873,953       
Designated by the Board for the streets projects 1,257,411       365,734          
Regulatory-restricted endowment funds 96,714            84,961            

21,911,783     20,495,433     
With donor restriction

Development fund 2,438,538       2,484,812       
Fiduciary fund 285,565          270,566          
Endowment funds 8,519,713       7,614,857       

11,243,816     10,370,235     
TOTAL NET ASSETS 33,155,599     30,865,668     

TOTAL LIABILITIES AND NET ASSETS 37,128,156$   34,110,106$   

See Notes to Consolidated Financial Statements
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THE LAKESIDE ASSOCIATION AND AFFILIATES

Consolidated Statements of Activities and Changes in Net Assets
Year Ended March 31, 2025

Without With
Donor Donor

Restriction Restriction Total
REVENUE AND OTHER SUPPORT

Program revenue
Chautauqua 10,784,878$ -$              10,784,878$ 
Realty, net 512,501        -                512,501        
Memorial Garden - burial fees 31,500          -                31,500          

11,328,879   -                11,328,879   
Support

Contributions and bequests 534,786        1,872,361     2,407,147     
Investment return, net 345,817        380,753        726,570        
Change in annuity agreements, net -                196               196               

880,603        2,253,310     3,133,913     
Total revenue and support 12,209,482   2,253,310     14,462,792   

Endowment appropriation 284,393        (284,393)       -                
Net assets released from restrictions 1,095,336     (1,095,336)    -                

Total revenue and other support 13,589,211   873,581        14,462,792   

EXPENSES
Program

Chautauqua 8,695,274     -                8,695,274     
Realty 448,984        -                448,984        
Memorial Garden 79,637          -                79,637          

9,223,895     -                9,223,895     
General and administrative 2,471,264     -                2,471,264     
Fundraising 477,702        -                477,702        

Total expenses 12,172,861   -                12,172,861   

Changes in net assets 1,416,350     873,581        2,289,931     

Net assets, beginning of year 20,495,433   10,370,235   30,865,668   

NET ASSETS, end of year 21,911,783$ 11,243,816$ 33,155,599$ 

See Notes to Consolidated Financial Statements
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THE LAKESIDE ASSOCIATION AND AFFILIATES

Consolidated Statements of Activities and Changes in Net Assets
Year Ended March 31, 2024

Without With
Donor Donor

Restriction Restriction Total
REVENUE AND OTHER SUPPORT

Program revenue
Chautauqua 10,133,065$ -$              10,133,065$ 
Realty, net 481,620        -                481,620        
Memorial Garden - burial fees 39,500          -                39,500          

10,654,185   -                10,654,185   
Support

Contributions and bequests 801,203        2,216,512     3,017,715     
Investment return, net 715,425        1,283,540     1,998,965     
Change in annuity agreements, net 12,089          12,089          

1,516,628     3,512,141     5,028,769     
Total revenue and support 12,170,813   3,512,141     15,682,954   

Endowment appropriation 266,441        (266,441)       -                
Net assets released from restrictions 1,864,073     (1,864,073)    -                

Total revenue and other support 14,301,327   1,381,627     15,682,954   

EXPENSES
Program

Chautauqua 8,940,056     -                8,940,056     
Realty 452,307        -                452,307        
Memorial Garden 72,855          -                72,855          

9,465,218     -                9,465,218     
General and administrative 2,425,548     -                2,425,548     
Fundraising 418,530        -                418,530        

Total expenses 12,309,296   -                12,309,296   

OTHER INCOME
Gain on disposal of property and equipment 7,000            -                7,000            

Changes in net assets 1,999,031     1,381,627     3,380,658     

Net assets, beginning of year 18,496,402   8,988,608     27,485,010   

NET ASSETS, end of year 20,495,433$ 10,370,235$ 30,865,668$ 

See Notes to Consolidated Financial Statements
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THE LAKESIDE ASSOCIATION AND AFFILIATES

Consolidated Statements of Functional Expenses 
Year Ended March 31, 2025

Memorial General and
Chautauqua Realty Garden Administrative Fundraising Total

Salaries and wages 3,001,625$   211,617$      36,428$        931,845$      297,517$      4,479,032$   
Payroll taxes 267,432        7,815            -                79,330          22,814          377,391        
Employee benefits 338,708        31,649          -                231,701        46,426          648,484        
Program contracts 1,404,634     -                -                -                -                1,404,634     
Supplies 274,018        2,196            -                57,961          25,963          360,138        
Depreciation and amortization 928,881        5,632            29,174          24,383          8,957            997,027        
Utilities, telephone, and rubbish removal 602,602        1,222            2,593            51,099          2,259            659,775        
Maintenance and repairs 211,974        109,970        5,022            28,943          3,033            358,942        
Advertising and publications -                -                -                116,856        -                116,856        
Travel and auto 142,861        -                -                9,492            8,825            161,178        
Food service and lodging 358,457        224               -                7,469            5,718            371,868        
Professional fees 35,365          281               25                 401,532        8,255            445,458        
Bank charges 47,221          52,924          212               298,026        4,161            402,544        
Insurance 357,862        -                935               39,755          966               399,518        
Taxes 154,027        5,889            5,248            68,183          -                233,347        
Lease payments 127,690        1,714            -                50,456          2,063            181,923        
Promotional 251,287        -                -                730               11,271          263,288        
Interest expense 50,689          4,732            -                771               4,252            60,444          
Miscellaneous 139,941        13,119          -                72,732          25,222          251,014        

Total expenses reported by function 8,695,274$   448,984$      79,637$        2,471,264$   477,702$      12,172,861$ 

Program

See Notes to Consolidated Financial Statements
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THE LAKESIDE ASSOCIATION AND AFFILIATES

Consolidated Statements of Functional Expenses 
Year Ended March 31, 2024

Memorial General and
Chautauqua Realty Garden Administrative Fundraising Total

Salaries and wages 2,907,480$   211,661$      35,108$        910,237$      232,754$      4,297,240$   
Payroll taxes 256,647        8,910            -                75,604          18,774          359,935        
Employee benefits 410,112        20,671          -                193,260        43,900          667,943        
Program contracts 1,236,724     179               -                24,480          -                1,261,383     
Supplies 330,459        3,243            2                   76,494          29,594          439,792        
Depreciation and amortization 926,087        5,509            24,722          19,593          5,538            981,449        
Utilities, telephone, and rubbish removal 543,812        1,474            3,246            82,365          2,013            632,910        
Maintenance and repairs 380,368        115,562        7,467            53,917          3,575            560,889        
Advertising and publications -                -                -                111,348        2,500            113,848        
Travel and auto 198,926        -                -                7,103            7,070            213,099        
Food service and lodging 329,449        1,689            -                3,719            3,278            338,135        
Professional fees 12,887          9,603            25                 501,355        3,381            527,251        
Bank charges 125,082        48,216          212               198,321        400               372,231        
Insurance 336,463        -                824               29,643          663               367,593        
Taxes 121,235        1,963            1,249            35,729          -                160,176        
Lease payments 128,201        1,347            -                75,176          2,689            207,413        
Promotional 510,145        151               -                5,123            30,212          545,631        
Interest expense 40,639          5,618            -                21,870          4,608            72,735          
Miscellaneous 145,340        16,511          -                211               27,581          189,643        

Total expenses reported by function 8,940,056$   452,307$      72,855$        2,425,548$   418,530$      12,309,296$ 

Program

See Notes to Consolidated Financial Statements
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THE LAKESIDE ASSOCIATION AND AFFILIATES

Consolidated Statements of Cash Flows

2025 2024
Cash Flows From Operating Activities:

Changes in net assets: 2,289,931$     3,380,658$     
Adjustments to reconcile changes in net assets

to net cash provided by operating activities:
Depreciation and amortization 997,027           981,449           
Realized/unrealized (gain) loss on investments (277,948)         (1,587,676)      
Gain on disposal of property and equipment -                   (7,000)             
Contributions restricted for long-term investment (864,033)         (345,035)         
Change in annuity agreements, net (196)                (12,089)           
(Increase) decrease in assets:

Accounts receivable (32,251)           (121,261)         
Employee Retention Credit receivable -                   558,112           
Supplies inventory 110                  2,830               
Prepaid expenses and other assets (214,431)         (142,736)         

Increase (decrease) in liabilities:
Accounts payable 247,092           133,516           
Accrued salaries and wages 4,074               (10,565)           
Deferred revenue 911,155           11,965             

Net cash provided by operating activities 3,060,530       2,842,168       

Cash Flows From Investing Activities:
Purchases of property and equipment (1,423,600)      (1,537,009)      
Proceeds from disposal of property and equipment -                   7,000               
Purchases of investments (1,323,890)      (3,265,569)      
Payments to annuitants (2,717)             (3,368)             
Proceeds from sale of investments 623,837           3,124,358       

Net cash used in investing activities (2,126,370)      (1,674,588)      

Cash Flows From Financing Activities:
Contributions restricted for long-term investment 864,033           345,035           
Payments on line of credit (318,167)         -                   
Payments on notes payable (113,122)         (108,317)         

Net cash provided by financing activities 432,744           236,718           

Net increase in cash and cash equivalents 1,366,904       1,404,298       

Cash and cash equivalents at beginning of year 6,605,066       5,200,768       

Cash and cash equivalents at end of year 7,971,970$     6,605,066$     

Supplemental Disclosures of Cash Flow Information:
Cash paid during the year for:

Interest 60,444$           72,735$           

Years Ended March 31, 

See Notes to Consolidated Financial Statements
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THE LAKESIDE ASSOCIATION AND AFFILIATES

Notes to Consolidated Financial Statements

Years Ended March 31, 2025 and 2024

-10-

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Activities
The Lakeside Association was incorporated in the State of Ohio in 1919 as a not-for-profit association
providing religious, educational, cultural, and recreational programs upon the plan or system known 
as the Chautauqua plan to Lakeside residents and guests. The Lakeside Association generates 
revenue from the programs which are comprised of recreational activities, admission passes, 
donations, contributions, investment income, accommodations, food services and assessment 
charges paid by the Lakeside homeowners.

Lakeside Chautauqua Realty, LLC (Realty), a wholly owned for-profit subsidiary of the Lakeside 
Association, provides vacation rental services and real estate sales services.

The Memorial Garden at Chautauqua Park LLC (Memorial Garden), a wholly owned nonprofit 
subsidiary of the Lakeside Association, operates a memorial garden.

The Lakeside Chautauqua Foundation (Foundation) is a nonprofit organization dedicated to raising 
and growing charitable giving to support the Lakeside Association in accordance with its mission.

Basis of Accounting
The consolidated financial statements of the Lakeside Association have been prepared utilizing the 
accrual basis of accounting and accordingly reflect all significant receivables, payables, and other 
liabilities. Furthermore, the accounting policies adhered to by the Association are generally consistent 
with the Audit and Accounting Guide for Not-For-Profit Entities issued by the American Institute of 
Certified Public Accountants.

Consolidated Financial Statements
The accompanying consolidated financial statements present the consolidated statements of financial 
position, statements of activities and changes in net assets, functional expenses, and cash flows of 
The Lakeside Association, its wholly owned subsidiaries Realty and Memorial Garden, and a related 
nonprofit, Foundation, collectively, the (Association). All intercompany transactions and balances 
have been eliminated in the consolidation.

Use of Estimates
The preparation of consolidated financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amounts of disclosures. Accordingly, actual results could differ 
from those estimates.



THE LAKESIDE ASSOCIATION AND AFFILIATES

Notes to Consolidated Financial Statements

Years Ended March 31, 2025 and 2024

-11-

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Basis of Presentation
The Association is required to report information regarding its financial position and activities 
according to two classes of net assets: net assets without donor restriction and net assets with donor 
restriction.

Net Assets without Donor Restriction
Net assets not subject to donor-imposed restrictions. This includes net investment in 
property and equipment and endowment funds designated by the board of directors, which 
are subject to the spending policy as further described in Note H. This also includes net 
assets designated to an endowment in accordance with Ohio Revised Code 1721.21. The 
Association’s regulatory restricted - perpetual care endowment is described in Note I to the 
consolidated financial statements.

During the years ended March 31, 2025 and 2024, a historic preservation fee was included 
in the admission charges for adults. The historic preservation fees collected are designated 
by the board of directors to be used for projects (a) which preserve, protect, and improve 
landscapes, buildings, and amenities within Lakeside that have a meaningful role in 
Lakeside’s past and (b) which will preserve and enhance Lakeside’s heritage for future 
generations, as approved by the board of directors of the Association.

During the year ended March 31, 2025 and 2024, the Association board of directors 
approved an increase in the homeowner assessment rate to fund an estimated $4 million 
streets project. The streets project focus is on improving Lakeside’s infrastructure due to 
deterioration, drainage issues, runoff, and safety of Lakeside’s streets and sidewalks.

Net Assets with Donor Restriction
Net assets subject to donor-imposed restriction, as further described in Note G. Some donor-
imposed restrictions are temporary in nature, such as those met by passage of time or other 
events specified by the donor. Donor-imposed restrictions temporary in nature are included 
in the Association’s development fund and fiduciary fund. The development fund represents 
donor-restricted contributions not yet used for the donor specified purpose. The fiduciary 
fund consists of investments held under charitable remainder gift annuities and charitable 
remainder unitrusts, net of the present value of the liabilities to the annuitants and trust 
beneficiaries for future payments. The fiduciary fund net assets are restricted until the death 
of the annuitant or trust beneficiaries, at which time the remaining trust assets are available 
to the Association. Other donor-imposed restrictions are perpetual in nature, where the donor 
stipulates resources be maintained in perpetuity, as further described in Note H.



THE LAKESIDE ASSOCIATION AND AFFILIATES

Notes to Consolidated Financial Statements

Years Ended March 31, 2025 and 2024
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NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Recently Adopted Accounting Standards
In June 2016, the Financial Accounting Standards Board (FASB) issued guidance through 
Accounting Standards Codification (ASC) 326 which significantly changed how entities will measure 
credit losses for most financial assets and certain other instruments not measured at fair value 
through net income. The most significant change in this standard is a shift from the incurred loss 
model to the expected loss model. Under the standard, disclosures are required to provide users of 
the consolidated financial statements with useful information in analyzing an Association’s exposure 
to credit risk and the measurement of credit losses. Financial assets held by the Association subject 
to the ASC were accounts receivable. The Association adopted the standard effective April 1, 2023 
using the modified retrospective approach. The impact of the adoption was not considered material to 
the consolidated financial statements and primarily resulted in only new/enhanced disclosures.

Cash and Cash Equivalents
The Association considers all highly liquid investments with a maturity of three months or less when 
purchased to be cash equivalents. Cash and cash equivalents exclude any cash or cash equivalents 
maintained in a professional investment account. The Association’s cash balances may exceed the 
insured amount from time to time.

Accounts Receivable and Allowance for Credit Losses 
Accounts receivable are generally homeowner assessments requiring payment within 30 days from 
the invoice date. The carrying amount of accounts receivable is reduced by a valuation allowance 
reflecting management’s best estimate of the amounts not to be collected. Unpaid accounts 
receivable bear interest of 1.50% per month after 30 days.

Management individually reviews all accounts receivable balances exceeding 60 days from invoice 
date and based on an assessment of current creditworthiness, estimates the portion, if any, of the 
balance not to be collected. The Association’s policy is to place liens on the property of homeowners 
whose assessments due are more than 60 days delinquent and exceed $2,000. Accounts are written 
off when deemed uncollectible.

April 1,

2025 2024 2024

Accounts receivable, gross 822,539$     787,640$    659,620$    

Less: allowance for credit losses 141,767       139,119      132,359      

Accounts receivable, net 680,772$     648,521$    527,261$    

March 31,



THE LAKESIDE ASSOCIATION AND AFFILIATES

Notes to Consolidated Financial Statements

Years Ended March 31, 2025 and 2024
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NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Accounts Receivable and Allowance for Credit Losses (Continued)
The Association operates in the Chautauqua non-profit industry and its accounts receivables are 
primarily derived from cottage owners (customer segments). At each consolidated statement of 
financial position date, the Association recognizes an expected allowance for credit losses. In 
addition, also at each reporting date, this estimate is updated to reflect any changes in credit risk 
since the receivable was initially recorded. This estimate is calculated on a pooled basis where 
similar risk characteristics exist.

The allowance estimate is derived from a review of the Association’s historical losses based on the 
aging of receivables. This estimate is adjusted for management’s assessment of current conditions, 
reasonable and supportable forecasts regarding future events, and any other factors deemed 
relevant by the Association. The Association believes historical loss information is a reasonable 
starting point from which to calculate the expected allowance for credit losses because the 
Association’s customer segments have remained constant since the Association’s inception. Based 
on the Association’s assessments and cash flow forecasts, the Association is anticipating no change 
in expected credit losses than have been incurred in the past. As a result, management has 
determined that no change in allowance for credit losses should be recorded. 

Supplies Inventory
Supplies inventory consists of maintenance supplies and is stated at the lower of cost, determined by 
the first-in, first-out method (FIFO) or net realizable value.

Property and Equipment
Purchased property and equipment are stated at cost. Donated property and equipment are stated at 
fair value at the time of the donation. All property and equipment are being depreciated on the 
straight-line basis over the estimated useful lives of the assets, ranging from five to forty years. The 
Association’s policy is to capitalize assets greater than $2,500 with a useful life of more than one 
year. Construction in progress consists of accumulated costs for constructing property and equipment 
until the property and equipment is complete and placed in service. Construction in progress is not 
depreciated. The Association holds legal title to all land within the gates of the Association.
Homeowners own the cottages built on the land owned by the Association.

Repairs and maintenance are charged to expense as incurred, whereas the costs of property and 
equipment additions and improvements are capitalized.



THE LAKESIDE ASSOCIATION AND AFFILIATES

Notes to Consolidated Financial Statements

Years Ended March 31, 2025 and 2024
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NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Investments 
The Association’s investments consist of fiduciary investments, endowment investments, and 
Association investments. Investments are comprised of the following:

2025 2024

Fiduciary investments 298,510$         286,424$    

Endowment investments 11,504,806       10,573,771  

Association investments 716,594           681,714      

12,519,910$     11,541,909$

March 31,

Fiduciary investments are investments held under split interest agreements as further described in 
Note F. Endowment investments are further described in Note H. Association investments are 
comprised of contributions without donor restriction invested for the purpose of earning investment 
income on cash intended for future needs. Investment income includes realized and unrealized gains 
and losses, and interest and dividends, net of fees.

Revenue Recognition
Program Revenue
Program revenue is recognized as revenue when goods are rendered or services performed. The 
performance obligation is satisfied upon delivery of the goods or satisfaction of the service 
requirements. Fees for goods and services received prior to year end for goods not yet rendered or 
services not yet performed are reported as deferred revenue on the consolidated statements of 
financial position. 

Chautauqua Revenue
Chautauqua revenue consists of the following:

2025 2024

Admission charges 5,457,391$       5,254,717$  

Assessment fees 2,569,133        2,264,865   

Facility rentals 137,532           146,363      

Hotel accomodations 1,403,420        1,396,050   

Commercial rental 215,418           213,612      

Other programmatic revenue 997,892           855,830      

Restaurant 4,092               1,628          

10,784,878$     10,133,065$

Years Ended March 31,
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NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Revenue Recognition (Continued)
Chautauqua Revenue (Continued)

Admission Charges: The Association’s gates are generally in operation at all entrances to the 
Association’s grounds beginning Memorial Day weekend through Labor Day weekend (the 
Association’s season). Operation of the gates is considered paramount to controlling access to 
the Association’s events and venues and maintaining a safe and secure environment for all
during the Association’s season. Individuals entering the Association’s gates must purchase a 
pass for entry and a parking pass if a vehicle is parked inside the Association’s gates or in 
allowable parking locations outside of the Association’s gates. Both gate and parking passes 
may be purchased for a day, multiple days, a partial day, or for the Association’s season.

Commercial Rental: Property rental income related to commercial property leases is 
recognized on an accrual basis over the terms of the related leases on a straight-line basis. 
Amounts received in advance are recorded as a liability within deferred revenue. Tenant 
chargebacks and common area maintenance are recognized in the period earned, as further 
described in Note K.

Assessment Fees: The Association’s homeowners are subject to annual assessments, which 
are billed at the end of each calendar quarter, to provide funds for the Association's expenses 
and capital repairs related to streets and sanitation. Assessment fees are assessed based on a 
rate set by the board of directors annually, not to exceed 1.00%, multiplied by the appraised 
value of each property, as it appears on the County Tax Duplicate. The annual set rate for the 
years ended March 31, 2025 and 2024 was 0.491%. Beginning in the quarter ended December 
2023 and ending in the quarter ending March 2025, the annual assessment rate increased to 
0.64%, due to the addition of a special assessment of 0.149% to fund the streets project.
Annually, the board of directors will review the additional assessment rate necessary based on 

the streets project’s actual expenditures and receipts.

Included in billings for assessment fees are fees associated with trash collection. Trash 
collection fees were $237 per year per cottage for the years ended March 31, 2025 and 2024. 
Assessment fee revenue is recognized over the assessment period.

Facility Rental, Hotel Accommodations, Other Programmatic Revenue, and Restaurant: 
Facility rental, hotel accommodations, other programmatic revenue, and restaurant revenue 
are recognized when the rentals take place, over the period of stay at one of the Association’s 
hotels, programs take place, or food service is provided, respectively.
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NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Revenue Recognition (Continued)
Realty Revenue
Realty revenue consists of the following:

2025 2024

Cottage rental revenue, net 407,280$    399,394$    

Realty commissions, net 87,642        64,571        

Commercial rental 17,086        15,000        

Other programmatic revenue 493             2,655          

512,501$    481,620$    

Year Ended March 31,

Cottage Rentals: Realty provides vacation rental services to the Association’s homeowners 
who rent their cottages to visitors of the Association. Realty promotes homes available for rent, 
books reservations, and handles collections of rental fees. The Association’s homeowners 
receive commissions for the rental of their cottage at a rate of 80% of the rental fee. Realty 
retains 20% of the rental fee. Cottage rental revenue also includes fees charged for cottage 
maintenance. Cottage rental revenue and owner cottage rental commissions are reported net 
on the consolidated statements of activities and changes in net assets. Cottage rental revenue 
and owner cottage rental commissions are recognized when the rentals take place. Cottage 
rental revenue net of owner cottage rental commissions was:

2025 2024

Cottage rentals revenue 1,194,698$  1,178,953$  

Owner cottage rentals commissions (787,418)     (779,559)     

Cottage rental revenue, net 407,280$    399,394$    

Year Ended March 31,

Realty Commissions: Realty provides real estate sale services inside the Association’s gates 
and in the surrounding areas under a brokerage services and commission agreement 
(Brokerage Agreement) with an unrelated real estate brokerage company (Company). The 
Brokerage Agreement has an initial term of five years expiring in April 2026 with an automatic 
renewal for an additional five years. Under the Brokerage Agreement, the Company provides 
management and administrative services for Realty’s real estate sale services. The Company 
pays Realty 20% of the gross sales commission the Company receives for agents that work 
out of the Company’s Lakeside office for any sale of property located within the Lakeside 
community.



THE LAKESIDE ASSOCIATION AND AFFILIATES

Notes to Consolidated Financial Statements

Years Ended March 31, 2025 and 2024

-17-

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Revenue Recognition (Continued)
Memorial Garden - Burial Fees
Burial fee revenue is recognized as revenue when the ashes of the deceased are placed in Memorial 
Garden. The performance obligation is satisfied upon satisfaction of the service requirements. Burial 
fees received prior to year end for services not yet performed are reported as deferred revenue on 
the consolidated statements of financial position.

Contributions and Bequests
The Association recognizes contributions and bequests in the period in which cash, securities, pledge 
or grant (unconditional promises to give), or a notification of a beneficial interest is received. 
Conditional promises to give, those with a measurable performance or other barrier and a right of 
return, are not recognized as contributions until the conditions on which they depend are met.

Deferred Revenue
Deferred revenue represents various deposits received from hotel guests and cottage rentals 
received in advance of their stay. Deferred revenue also represents burial placement fees received in 
advance of placing the remains of loved ones in the Memorial Garden. Deferred revenue as of March 
31, 2025, 2024, and 2023 was $2,141,664, $1,230,509, and $1,218,544, respectively. 

Advertising
Advertising costs are charged to expense in the period the advertising first takes place. Advertising 
expense was $116,856 and $113,848 for the years ended March 31, 2025 and 2024, respectively.

Functional Allocation of Expenses
The consolidated financial statements report certain categories of expenses attributed to more than 
one program or supporting function. Expenses identified with a specific program or supporting 
function are recorded directly according to their natural expense classification. Certain expenses 
relate to more than one function and require allocation on a reasonable basis consistently applied. 
These expenses are allocated based on an analysis by management of employee time spent within 
each functional area.

Donated Services and Materials
The Association receives volunteer services and materials not reportable under accounting principles 
generally accepted in the United States of America. A substantial number of unpaid volunteers have 
donated a significant amount of time to the Association’s program and fundraising efforts. However, 
these services are not reflected in the consolidated financial statements because they have not met 
standards required by accounting principles generally accepted in the United States of America.
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NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Collections
The primary focus of the collection is to maintain, exhibit, interpret, and engage visitors with works of 
art. Collections acquired either through purchase or donations are not capitalized. Purchases of 
collection items are recorded as decreases in net assets without donor restrictions if purchased with 
unrestricted assets and as decreases in net assets with donor restrictions if purchased with donor-
restricted funds. Contributions of collection items are not recognized in the consolidated statements
of activities. 

Proceeds from deaccessions or insurance recoveries are reflected on the consolidated statements of 
activities and changes in net assets based on the absence or existence and nature of donor-imposed 
restrictions.

The Association collection items approved for deaccession may be gifted, traded, or sold to another 
nonprofit organization, discarded, partially discarded, or auctioned. Proceeds from the sale of
deaccessioned objects or collections may be used for the expenses incurred in conservation and
preservation, re-housing collections, storage, security, collections management, exhibit upgrades and 
the enhancement of the presentation of interior and exterior of the complex; including signs, authentic 
interior and exterior details and the creation of a better visitor experience. During the years ended 
March 31, 2025 and 2024, the Association did not deaccession of any collections for proceeds.

Subsequent Events
Subsequent events have been evaluated through June 27, 2025 which is the date the consolidated 
financial statements were available to be issued. 

NOTE B - LIQUIDITY AND AVAILABILITY 

The Association regularly monitors the availability of resources required to meet its operating needs 
while also striving to maximize the investment of its available funds. For purposes of analyzing 
resources available to meet general expenditures over a 12-month period, the Association considers 
all expenditures related to its ongoing programs and support services to be general expenditures. At 
March 31, 2025 and 2024, the Association also has access to lines of credit, making $500,000
available for immediate cash needs within one year, see Note D for further details.

While Association investments, as further described in Note A, are classified as long-term in the 
accompanying consolidated statements of financial position, the Association investments are without 
donor restrictions and/or board designations and could be readily liquidated without significant penalty 
to fund operating cash flow needs. 

The Association’s board has designated a portion of its resources without donor restriction as a board 
designated endowment fund. These funds are invested for long-term appreciation and current income 
but remain available and may be spent for general expenditures at the discretion of the board.
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NOTE B - LIQUIDITY AND AVAILABILITY (CONTINUED)

The following table shows financial assets available for general expenditures within one year: 

2025 2024

Cash and cash equivalents 4,260,625$  3,769,839$  

Accounts receivable, net 549,312       514,821       

Endowment spending rate distributions and

appropriations over the next 12 months 408,968       386,116       

Association investments 716,594       681,714       

Financial assets available to meet the cash needs

for general expenditures within one year 5,935,499$  5,352,490$  

March 31,

NOTE C - FAIR VALUE MEASUREMENTS

Fair value is defined as the price the Association would receive to sell an asset or pay to transfer a 
liability in a timely transaction with an independent buyer in the principal market, or in the absence of 
a principal market the most advantageous market for the asset or liability. There is a three-tier 
hierarchy to distinguish between (1) inputs that reflect the assumptions market participants would use 
in pricing an asset or liability developed based on market data obtained from sources independent of 
the reporting entity (observable inputs) and (2) inputs that reflect the reporting entity’s own 
assumptions about the assumptions market participants would use in pricing an asset or liability 
developed based on the best information available in the circumstances (unobservable inputs) and to 
establish classification of fair value measurements for disclosure purposes. Various inputs are used 
in determining the value of the Association’s financial instruments. 

The inputs are summarized in the three broad levels listed below:

Level 1 - Inputs to the valuation methodology are unadjusted quoted prices in active 
markets accessible at the measurement date for identical unrestricted assets or 
liabilities (for example, exchange quoted prices).

Level 2 - Inputs to the valuation methodology are observable inputs, other than Level 1 
prices, such as quoted prices for similar assets or liabilities in active markets, quoted 
prices in markets not sufficiently active to qualify as Level 1, other observable inputs, 
or inputs corroborated by observable market data for substantially the full term of the 
assets or liabilities.

Level 3 - Inputs to the valuation methodology are significant to the fair value 
measurement and unobservable (for example, supported by little or no market 
activity).
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NOTE C - FAIR VALUE MEASUREMENTS (CONTINUED)

Financial assets and liabilities are classified in their entirety based on the lowest level of input 
significant to the fair value measurement. The Association’s assessment of the significance of a 
particular input to the fair value measurement requires judgment and may affect the valuation of fair 
value assets and liabilities and their placement within the fair value hierarchy levels. The 
Association’s investments are all valued based on level 1 inputs. The Association’s investments 
accounted at fair value are summarized below:

2025 2024

Money market funds 778,820$         504,438$         

Equity mutual funds 8,947,163        8,967,403        

Fixed income mutual funds 2,793,927        2,070,068        

Total 12,519,910$     11,541,909$     

March 31,

The following is a description of the valuation methodologies used to measure the investments at fair 
value as of March 31, 2025 and 2024. There have been no changes in the methodologies used as of 
March 31, 2025 and 2024.

Money market funds, equity mutual funds, and fixed income mutual funds are valued 
at per share value of shares held by the Association at year end.

The methods described above may produce a fair value calculation that may not be indicative of net 
realizable value or reflective of future fair values. Furthermore, while the Association believes its 
valuation methods are appropriate and consistent with other market participants, the use of different 
methodologies or assumptions to determine the fair value of certain financial instruments could result 
in a different fair value measurement as of the reporting date.

NOTE D - LINES OF CREDIT

The Association has an unsecured demand line of credit with a bank with maximum borrowings of 
$500,000 at the prime interest rate (7.50% at March 31, 2025). At March 31, 2025 and 2024, the 
Association had borrowings outstanding of $-0-. The line of credit renews on an annual basis.

The Association had a revolving line of credit that was secured by certain investments of the 
Association with maximum borrowings of $2,800,000 at the adjusted daily secured overnight 
financing rate (SOFR) rate that matured in February 2025. At March 31, 2025 and 2024, the 
Association had borrowings outstanding of $-0- and $318,167, respectively.
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NOTE E - NOTES PAYABLE

Notes payable consist of the following term notes payable:

Maturity Interest

Date Rate Secured By: 2025 2024

12/2028 6.80% real property - the Smith Building 61,039$      74,829$      

01/2034 5.00% real property - on Walnut Street 160,057      174,027      

real property - at the Memorial 

Garden and Lakeside

12/2029 4.24% Chautauqua Park 94,296        111,716      

12/2024 3.99% real property - on Vine Street -             8,005          

06/2024 4.15% * real property - on Poplar Street -             127,246      

06/2027 6.25% real property - on Poplar Street 119,161      -             

12/2024 3.50% * real property - on East 6th Street -             341,090      

12/2027 6.25% real property - on East 6th Street 325,153      -             

07/2031 4.50% real property - on Poplar Street 193,233      218,835      

01/2026 5.49% specific vehicle 8,036          18,349        

960,975      1,074,097   

117,352      559,023      

843,623$    515,074$    

* refinanced in the current year

March 31,

Long-term portion of notes payable 

Less current portion

Future maturities of notes payable are as follows:

Years Ending March 31, Amount

2026 117,352$     

2027 115,419       

2028 455,071       

2029 82,106         

2030 66,760         

Thereafter 124,267       

960,975$     

Interest expense was $60,444 and $72,735 during the years ended March 31, 2025 and 2024, 
respectively. 
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NOTE F - SPLIT INTEREST AGREEMENTS

The Association is the beneficiary of several charitable gift annuities. The assets are recorded at fair 
value at the date of initial recognition. At March 31, 2025 and 2024, total assets of $298,510 and 
$286,424, respectively, were held by the Association, which are included in investments on the 
consolidated statements of financial position.

Under the terms of the trust agreements, designated beneficiaries receive regular payments from the 
trust assets for the beneficiaries remaining lives. Upon death of the beneficiaries, the assets are to be 
retained for the Association's unrestricted use. At March 31, 2025 and 2024, liabilities of $12,945 and 
$15,858, respectively were recognized as obligations under annuity agreements. The liabilities 
represent the present value of the expected beneficiary payments calculated based on the estimated 
life of the beneficiaries and a discount rate. The discount rate used to calculate the present value was 
5%.

NOTE G - NET ASSETS WITH DONOR RESTRICTION

Net assets were restricted by donors for the following purposes:

2025 2024

Development fund

Building and grounds 102,612$    244,354$    

Programming 268,227      272,673      

Hoover Auditorium 1,634,836   1,697,721   

Lakefront project 86,061        80,561        

Accomodations 77,476        48,889        

Other 63,122        8,708          

Orchestra Hall 206,204      131,906      

Total development fund 2,438,538   2,484,812   

Fiduciary fund: charitable gift annuities, net 285,565      270,566      

Endowment funds 8,519,713   7,614,857   

Total net assets with donor restriction 11,243,816$ 10,370,235$

March 31,

NOTE H - ENDOWMENT

The Association’s endowment includes both donor-restricted endowment funds and funds designated 
by the Board of Directors, in accordance with the gift acceptance policy of the Foundation’s Board of 
Directors, to function as endowments. Net assets associated with endowment funds are classified 
and reported based on the existence or absence of donor-imposed restrictions.
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NOTE H - ENDOWMENT (CONTINUED)

The Association has interpreted the Unified Prudent Management of Institutional Funds Act 
(UPMIFA), as adopted by the State of Ohio, as requiring the preservation of the fair value of the 
original gift as of the gift date of the donor-restricted endowment funds absent explicit donor 
stipulations to the contrary. As a result of this interpretation, the Association retains in perpetuity (a) 
the original value of gifts donated to the permanent endowment, (b) the original value of subsequent 
gifts to the endowment, and (c) accumulations to the endowment made in accordance with the 
direction of the applicable donor gift instrument at the time the accumulation is added to the fund. The 
remaining portion of the donor-restricted endowment fund is classified as donor restricted net assets 
until those amounts are appropriated for expenditure by the Association in a manner consistent with 
the standard of prudence prescribed by UPMIFA. In accordance with UPMIFA, the Association 
considers the following factors in making a determination to appropriate or accumulate donor-
restricted endowment funds: (1) the duration and preservation of the various funds, (2) the purposes 
of the donor-restricted endowment funds, (3) general economic conditions, (4) the possible effect of 
inflation and deflation, (5) the expected total return from income and the appreciation of investments, 
(6) other resources of the Association, and (7) the Association’s investment policies.

Return Objectives and Risk Parameters
The Association has adopted investment and spending policies for endowment assets to provide a 
predictable stream of funding to programs supported by its endowment while seeking to maintain the 
purchasing power of the endowment assets. Endowment assets include those assets of donor-
restricted funds the Association must hold in perpetuity or for a donor-specified periods as well as 
board-designated funds. Under this policy, as approved by the Board of Directors, the endowment 
assets are invested in a manner intended to produce above average investment yield while assuming 
a moderate level of investment risk. The Association expects its endowment assets over time to 
provide an average long-term rate of return of approximately 7% annually. Actual returns in any given 
year may vary from this amount. 

Strategies Employed for Achieving Objectives
To satisfy its long-term rate-of-return objectives, the Association uses a diversified asset allocation 
placing a greater emphasis on equity-based investments and a total return strategy in which 
investment returns are achieved through both capital appreciation and current return.

Spending Policy and How the Investment Objectives Relate to Spending Policy
The Association has a policy of appropriating for expenditure each year 4% of the endowment assets 
average fair value at the end of the three years preceding the year in which the appropriation is 
planned. In establishing this policy, the Association considered the long-term expected rate of return 
on its endowment assets. Accordingly, over the long term, the Association expects the current 
spending policy to allow the endowment to grow an average 4% annually. This is consistent with the 
Association's objective to maintain the purchasing power of the endowment assets held in perpetuity 
or for a specified term as well as to provide additional real growth through new gifts and investment 
return.
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NOTE H - ENDOWMENT (CONTINUED)

Endowment net asset composition by type of fund as of March 31, 2025: 

Without With

Donor Donor

Restriction Restriction Total

Board-designated endowment funds 2,888,379$  2,888,379$  

Regulatory-restricted endowment funds 96,714 96,714

Donor restricted

Original donor-restricted gift 5,470,990$  5,470,990

Accumulated investment gains 3,048,723 3,048,723

Total 2,985,093$  8,519,713$  11,504,806$

Changes in endowment net assets for the year ended March 31, 2025:

Without With

Donor Donor

Restriction Restriction Total

Endowment net assets, beginning of year 2,958,914$  7,614,857$  10,573,771$

Investment return, net 120,718      325,216       445,934      

Contributions -             864,033       864,033      

Burial fees 6,900          -              6,900          

Appropriation (101,439)     (284,393)      (385,832)     

Endowment net assets, end of year 2,985,093$  8,519,713$  11,504,806$

Endowment net asset composition by type of fund as of March 31, 2024: 

Without With

Donor Donor

Restriction Restriction Total

Board-designated endowment funds 2,873,953$  2,873,953$  

Regulatory-restricted endowment funds 84,961 84,961

Donor restricted

Original donor-restricted gift 4,606,957$  4,606,957

Accumulated investment gains 3,007,900 3,007,900

Total 2,958,914$  7,614,857$  10,573,771$
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NOTE H - ENDOWMENT (CONTINUED)

Changes in endowment net assets for the year ended March 31, 2024:

Without With

Donor Donor

Restriction Restriction Total

Endowment net assets, beginning of year 2,560,808$  6,297,098$  8,857,906$  

Investment return, net 480,953      1,239,165   1,720,118   

Contributions 20,000        345,035      365,035      

Appropriation (102,847)     (266,441)     (369,288)     

Endowment net assets, end of year 2,958,914$  7,614,857$  10,573,771$

NOTE I - REGULATORY RESTRICTED – PERPETUAL CARE ENDOWMENT

Memorial Garden is considered a cemetery under Ohio state laws. Ohio state cemetery and funeral 
laws (Laws) mandate cemetery owners establish an endowment care trust fund, segregated from 
other assets, and initially deposit $50,000 in the fund. Laws mandate cemeteries further designate a 
certain percentage of burial site sales to this fund. The Association established a policy of allocating 
10% of cash receipts from placement fees will be designated into the endowment care trust for 
perpetual care and maintenance. The balance in this endowed fund at March 31, 2025 and 2024 was 
$96,714 and $84,961, respectively.

NOTE J - EMPLOYEE BENEFIT PLANS

The Association maintains the Lakeside Association 401(k) Plan (the 401(k) Plan) for the benefit of 
its employees. Employees become vested in the plan after one year of service. Under the 401(k) 
Plan, the Association contributes one dollar for every two dollars contributed to the 401(k) Plan by the 
employee up to a maximum of 4% of the employee’s gross salary. The Association contributed 
$66,317 and $67,807, respectively, to the 401(k) Plan during the years ended March 31, 2025 and 
2024. Under the 401(k) Plan, the Association also contributes a percentage of eligible employees’ 
annual compensation. The contribution percentage is at the discretion of the Board of Directors and 
is determined annually. The Association contributed $84,447 and $96,064, respectively, under the 
plan during the years ended March 31, 2025 and 2024.

NOTE K - RENTAL INCOME UNDER OPERATING LEASES

The Association determines if an arrangement is or contains a lease at inception. The Association 
reassesses the determination of whether an arrangement is a lease if the terms and conditions of the 
contract are changed. 
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NOTE K - RENTAL INCOME UNDER OPERATING LEASES (CONTINUED)

The Association leases building space to various tenants under non-cancelable operating lease 
agreements with lease terms exceeding one year expiring on various dates through December 2032,
some of the leases provide renewals options for up to 7 years for the lessees under amended terms.
Total commercial rental income of $232,504 and $228,612 for the years ended March 31, 2025 and 
2024, respectively. Minimum future rentals from non-cancelable operating leases are as follows:

Years Ending March 31, Amount

2026 55,893$       

2027 52,178         

2028 31,869         

2029 32,340         

2030 31,770         

Thereafter 66,374         

270,424$     

NOTE L - INCOME TAXES

The Lakeside Association and the Lakeside Chautauqua Foundation are exempt from the federal 
income taxes under Section 501(c)(3) of the Internal Revenue Code. In addition, the Association and 
Foundation have been determined by the Internal Revenue Service not to be private foundations 
within the meaning of Section 509(a)(2) of the Internal Revenue Code.

Realty and Memorial Garden, wholly owned subsidiaries of The Lakeside Association, are 
disregarded entities for tax purposes. Therefore, all activity of Realty and Memorial Garden are
reported on the tax returns of The Lakeside Association. Because the activity of Realty and Memorial 
Garden not within the tax exempt purpose of The Lakeside Association, it is taxed as unrelated 
business income. A provision for income taxes is recorded based on unrelated business income.
Current income tax expense is based on taxable income computed under the requirements of the 
Internal Revenue Code.

Income tax expense for the years ended March 31, 2025 and 2024 was $-0-. The Association did not 
identify any material unrecognized tax benefits upon evaluation of tax positions taken and therefore, 
there was no material effect on the Association’s financial condition or results of operations upon 
adoption. The Association evaluates at each balance sheet date uncertain tax positions taken, if any, 
to determine the need to record liabilities for taxes, penalties, and interest. The Association’s policy is 
to record interest and penalties on uncertain tax provisions as income tax expense. As of March 31, 
2025 and 2024, the Association had no accrued taxes, interest or penalties related to uncertain tax 
positions. The Association estimates the unrecognized tax benefit will not change significantly within 
the next twelve months. 
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INDEPENDENT AUDITORS’ REPORT 
ON SUPPLEMENTARY INFORMATION

The Board of Directors
The Lakeside Association and Affiliates

We have audited the consolidated financial statements of The Lakeside Association and Affiliates as of and 
for the year ended March 31, 2025, and our report thereon dated June 27, 2025, which expressed an 
unmodified opinion on those consolidated financial statements, appears on pages 1 - 2. Our audit was
conducted for the purpose of forming an opinion on the consolidated financial statements as a whole. The 
consolidating information on pages 28 - 30 is presented for purposes of additional analysis of the 
consolidated financial statements rather than to present the financial position and changes in net assets of the 
individual entities, and it is not a required part of the consolidated financial statements. Accordingly, we do not 
express an opinion on the financial position and changes in net assets of the individual entities. The 
consolidating information is the responsibility of management and was derived from and relates directly to the 
underlying accounting and other records used to prepare the consolidated financial statements. Such 
information has been subjected to the auditing procedures applied in the audit of the 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 consolidated financial statements or to the 
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 consolidating information is 
fairly stated in all material respects in relation to the consolidated financial statements as a whole.

Sandusky, Ohio
June 27, 2025

1350 Euclid Ave., Ste. 1400                5050 Waterford Drive 5002 Timber Commons Drive 
Cleveland, OH 44115-1830                 Sheffield Village, OH 44035-1497          Sandusky, OH 44870-8906 
P 216.566.9000 • f 216.566.9321        P 440.934.3850 • f 440.934.3950       P 419.626.3627 • f 419.626.3796 

Toll free 800.369.6375 | barneswendling.com
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March 31, 2025

The Memorial

Lakeside Garden at The Lakeside

The Lakeside Chautauqua Chautauqua Chautauqua

Association Realty, LLC Park LLC Foundation Eliminations Consolidated

ASSETS

Current Assets

Cash and cash equivalents 7,187,355$   619,699$      164,916$      -$              -$              7,971,970$   

Accounts receivable, net 936,909        (256,137)       680,772        

Supplies inventory 6,793            6,793            

Prepaid expenses 472,365        24,486          -                496,851        

TOTAL CURRENT ASSETS 8,603,422     644,185        164,916        -                (256,137)       9,156,386     

Property and Equipment

Land and land improvements 12,116,341   102,855        518,786        12,737,982   

Buildings and fixed equipment 18,569,247   172,660        18,741,907   

Equipment 4,909,116     4,909,116     

35,594,704   275,515        518,786        -                -                36,389,005   

Less accumulated depreciation 22,604,983   87,750          284,657        22,977,390   

12,989,721   187,765        234,129        -                -                13,411,615   

Construction in progress 2,040,245     -                2,040,245     

15,029,966   187,765        234,129        -                -                15,451,860   

Other Assets

Investments 716,594        104,129        11,699,187   12,519,910   

Investment in Subsidiary 524,809        (524,809)       -                

1,241,403     -                104,129        11,699,187   (524,809)       12,519,910   

TOTAL ASSETS 24,874,791$  831,950$       503,174$       11,699,187$  (780,946)$     37,128,156$  

See Independent Auditors' Report on Supplementary Information
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THE LAKESIDE ASSOCIATION AND AFFILIATES

Consolidating Statement of Financial Position (Continued)
March 31, 2025

The Memorial

Lakeside Garden at The Lakeside

The Lakeside Chautauqua Chautauqua Chautauqua

Association Realty, LLC Park LLC Foundation Eliminations Consolidated

LIABILITIES AND NET ASSETS

Current Liabilities

Accounts payable 640,949$      89,937$        171,514$      (256,137)$     646,263$      

Accrued salaries and wages 207,785        2,925            -                210,710        

Deferred revenue 1,505,407     494,757        141,500        2,141,664     

Current portion of notes payable 102,580        14,772          117,352        

Current portion of obligations under

annuity agreements 2,717$          2,717            

TOTAL CURRENT LIABILITIES 2,456,721     602,391        313,014        2,717            (256,137)       3,118,706     

Long-Term Liabilities

Notes payable, less current portion 797,356        46,267          843,623        

Obligations under annuity agreements,

less current portion 10,228          10,228          

797,356        46,267          -                10,228          -                853,851        

TOTAL LIABILITIES 3,254,077     648,658        313,014        12,945          (256,137)       3,972,557     

Net Assets

Without donor restriction

Undesignated 3,647,879     56,566          (148,098)       (524,809)       3,031,538     

Investment in property and equipment 14,130,030   126,726        234,129        14,490,885   

Designated by the Board for historic preservation 146,856        146,856        

Designated by the Board for endowment 2,888,379     2,888,379     

Designated by the Board for the streets projects 1,257,411     1,257,411     

Regulatory-restricted endowment funds 96,714          96,714          

19,182,176   183,292        182,745        2,888,379     (524,809)       21,911,783   

With donor restriction

Development fund 2,438,538     2,438,538     

Fiduciary fund 285,565        285,565        

Endowment funds 7,415            8,512,298     8,519,713     

2,438,538     -                7,415            8,797,863     -                11,243,816   

TOTAL NET ASSETS 21,620,714   183,292        190,160        11,686,242   (524,809)       33,155,599   

TOTAL LIABILITIES AND NET ASSETS 24,874,791$ 831,950$      503,174$      11,699,187$ (780,946)$     37,128,156$ 

See Independent Auditors' Report on Supplementary Information

- 29 -



THE LAKESIDE ASSOCIATION AND AFFILIATES

Consolidating Statement of Activities and Changes in Net Assets

Year Ended March 31, 2025
The Memorial

Lakeside Garden at The Lakeside

The Lakeside Chautauqua Chautauqua Chautauqua

Association Realty, LLC Park LLC Foundation Eliminations Consolidated

REVENUE AND OTHER SUPPORT

Program revenue

Chautauqua 10,784,878$ 10,784,878$ 

Realty, net 512,501$      512,501        

Memorial Garden - burial fees 31,500$        31,500          

10,784,878   512,501        31,500          -$              -$              11,328,879   

Support

Contributions and bequests 1,543,114     500               863,533        2,407,147     

Investment income, net 266,212        4,848            455,510        726,570        

Change in annuity agreements, net 196               196               

1,809,326     -                5,348            1,319,239     -                3,133,913     

Total revenue and support 12,594,204   512,501        36,848          1,319,239     -                14,462,792   

Endowment appropriation 385,832        (385,832)       -                

Total revenue and other support 12,980,036   512,501        36,848          933,407        -                14,462,792   

EXPENSES

Salaries and wages 4,230,987     211,617        36,428          4,479,032     

Payroll taxes 369,576        7,815            377,391        

Employee benefits 616,835        31,649          648,484        

Program contracts 1,404,634     -                1,404,634     

Supplies 357,942        2,196            -                360,138        

Depreciation and amortization 962,221        5,632            29,174          997,027        

Utilities, telephone, and rubbish removal 655,960        1,222            2,593            659,775        

Maintenance and repairs 243,950        109,970        5,022            358,942        

Advertising and publications 116,490        366               116,856        

Travel and auto 161,178        161,178        

Food service and lodging 371,644        224               371,868        

Professional fees 445,152        281               25                 445,458        

Bank charges 349,408        52,924          212               402,544        

Insurance 398,583        935               399,518        

Taxes 222,210        5,889            5,248            233,347        

Lease payments 180,209        1,714            181,923        

Promotional 263,288        263,288        

Interest expense 55,712          4,732            60,444          

Miscellaneous 237,895        13,119          251,014        

Total expenses 11,643,874   449,350        79,637          -                -                12,172,861   

Changes in net assets 1,336,162     63,151          (42,789)         933,407        2,289,931     

Net assets, beginning of year 20,284,552   120,141        232,949        10,752,835   (524,809)       30,865,668   

NET ASSETS, end of year 21,620,714$ 183,292$      190,160$      11,686,242$ (524,809)$     33,155,599$ 

See Independent Auditors' Report on Supplementary Information
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