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INDEPENDENT AUDITORS’ REPORT 
 
 
 
 
To the Board of Trustees of 
     Family Promise of Bergen County 

 
 

Opinion 
We have audited the accompanying financial statements of Family Promise of Bergen County (a nonprofit 
organization), which comprise the statement of financial position as of December 31, 2023, and the related statements 
of activities, functional expenses and cash flows for the year then ended, and the related notes to the financial 
statements.  Our responsibility is to express an opinion on these financial statements based on our audit. The financial 
statements of Family Promise of Bergen County as and for the year ended of December 31, 2022, were audited by 
other auditors whose report dated August 16, 2023, expressed an unqualified opinion on those statements. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position 
of Family Promise of Bergen County as of December 31, 2023 and the changes in its net assets and its cash flows for 
the years then ended in accordance with accounting principles generally accepted in the United States of America. 
 
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 Family Promise of Bergen County 
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 controls 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 as to Family Promise of Bergen County’s ability to continue 
as a going concern within one year after the date that the financial statements are available to be issued. 
 



 

STEVEN T. CIRILLO, CPA, LLC 
345 Kinderkamack Rd. – Suite C, Westwood NJ 07675 

(201) 666-4477 
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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 controls.  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 controls 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 
Family Promise of Bergen County’s internal controls. 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 Family Promise of Bergen County’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. 

 
 

 

 

Westwood, New Jersey 
October 30, 2024 
 



FAMILY PROMISE OF BERGEN COUNTY

STATEMENTS OF FINANCIAL POSITION
December 31, 2023 and 2022

2023 2022
ASSETS:

Cash and cash equivalents 692,747$          2,150,927$       
Restricted cash 713,545            689,290            
Cash - client escrow funds 16,002              103,812            
Investments, at fair value 1,568,784         130,907            
Pledges and grant receivable, net 172,547            218,214            
Prepaid expenses 10,000              5,000                
Property and equipment, net 49,126              4,698                
Security deposits and other assets 4,387                11,088              

  Total Assets 3,227,138$       3,313,936$       

LIABILITIES:
Accounts payable 8,344$              11,065$            
Client escrow funds 16,002              103,812            
Accrued expenses 31,124              42,885              

  Total Liabilities 55,470              157,762            

NET ASSETS:
Without donor restrictions 2,159,191         2,125,901         
With donor restrictions 1,012,477         1,030,273         

  Total Net Assets 3,171,668         3,156,174         

  Total Liabilities and Net Assets 3,227,138$       3,313,936$       

The accompanying notes are an integral
part of these financial statements.
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FAMILY PROMISE OF BERGEN COUNTY

STATEMENT OF ACTIVITIES
For the Year Ended December 31, 2023

 
Without Donor With Donor  

Restrictions Restrictions Total
PUBLIC SUPPORT AND OTHER INCOME

Government grants 66,500$             -$                    66,500$             
Contributions - individuals 854,699             -                     854,699             
Contributions - foundations 138,700             -                     138,700             
Contributions - capital campaign -                     -                     -                     
Special event income, net of expenses of $83,971 184,433             -                     184,433             
In-kind donations 611,430             -                     611,430             
Miscellaneous income 2,833                 -                     2,833                 
Net assets released from restrictions 47,599               (47,599)              -                     

    Total Public Support and Other Income 1,906,194          (47,599)              1,858,595          

EXPENSES

Program Services: -                     
Bridge Program 149,042             -                     149,042             
New Leaf Program 261,027             -                     261,027             
Camp Lots-of-Fun 97,377               -                     97,377               
Homeless Prevention 176,410             -                     176,410             
Advocacy 68,033               -                     68,033               
Walk-in Dinner and Other Meal Programs 736,377             -                     736,377             

   Total Program Services 1,488,266          -                     1,488,266          

General and administrative 93,648               -                     93,648               
Fundraising 326,297             -                     326,297             

    Total Expenses 1,908,211          -                     1,908,211          

CHANGE IN NET ASSETS BEFORE 
INVESTMENT RETURN (2,017)                (47,599)              (49,616)              

Investment Return 35,307               29,803               65,110               

CHANGE IN NET ASSETS 33,290               (17,796)              15,494               

NET ASSETS, Beginning of Year 2,125,901          1,030,273          3,156,174          

NET ASSETS, End of Year 2,159,191$        1,012,477$        3,171,668$        

The accompanying notes are an integral part of these financial statements.
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FAMILY PROMISE OF BERGEN COUNTY

STATEMENT OF ACTIVITIES
For the Year Ended December 31 2022

 
Without Donor With Donor  

Restrictions Restrictions Total
PUBLIC SUPPORT AND OTHER INCOME

Government grants 121,430$           -$                    121,430$           
Contributions - individuals 853,031             -                     853,031             
Contributions - foundations 78,555               -                     78,555               
Contributions - capital campaign -                     301,215             301,215             

Special event income, net of expenses of $88,885 200,828             -                     200,828             

In-kind donations 514,626             -                     514,626             
Miscellaneous income 10,923               -                     10,923               
Net assets released from restrictions 24,003               (24,003)              -                     

    Total Public Support and Other Income 1,803,396          277,212             2,080,608          

EXPENSES

Program Services: -                     
Bridge Program 137,833             -                     137,833             
New Leaf Program 251,571             -                     251,571             
Camp Lots-of-Fun 87,153               -                     87,153               
Homeless Prevention 256,742             -                     256,742             
Advocacy 57,353               -                     57,353               
Walk-in Dinner and Other Meal Programs 572,474             -                     572,474             
   Total Program Services 1,363,126          -                     1,363,126          

General and administrative 110,842             -                     110,842             
Fundraising 324,571             -                     324,571             

    Total Expenses 1,798,539          -                     1,798,539          

CHANGE IN NET ASSETS BEFORE 
INVESTMENT RETURN 4,857                 277,212             282,069             

Investment Return 13,954               (22,967)              (9,013)                

CHANGE IN NET ASSETS 18,811               254,245             273,056             

NET ASSETS, Beginning of Year 2,107,090          776,028             2,883,118          

NET ASSETS, End of Year 2,125,901$        1,030,273$        3,156,174$        

The accompanying notes are an integral
part of these financial statements.
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FAMILY PROMISE OF BERGEN COUNTY

STATEMENT OF FUNCTIONAL EXPENSES
For the Year Ended December 31, 2023

 
Total Fundraising Total

Bridge New Leaf Camp Lots- Homeless Walk-in Dinner Program General and Capital Fundraising Support
Program Program of-Fun Prevention Advocacy Program Services Administrative Campaign Other Services Total

Expenses
Personnel expense 46,241$        121,563$      36,103$        61,002$        64,754$        95,020$            424,683$         41,874$        21,959$        210,075$      273,908$         698,591$         

Rent - office 13,085          5,608            2,617            4,486            -                3,739                29,535             5,234            -                2,617            7,851               37,386             
Telephone 844               5,684            161               323               -                646                   7,658               646               -                484               1,130               8,788               
Postage 624               504               501               20                 101               81                     1,831               202               -                412               614                  2,445               
Insurance 2,228            2,228            1,971            557               -                2,228                9,212               1,114            -                1,114            2,228               11,440             
Repairs and maintenance 1,050            6,452            210               360               -                300                   8,372               420               -                210               630                  9,002               
Professional fees and services 4,645            4,662            1,939            737               -                7,372                19,355             12,309          611               12,636          25,556             44,911             
Dues and subscriptions 7,500            -                52                 -                3,178            -                    10,730             1,982            -                519               2,501               13,231             
Events -                -                -                -                -                -                    -                   -                -                83,971          83,971             83,971             
Campaigns -                -                -                -                -                -                    -                   -                -                46,768          46,768             46,768             
Supplies 1,027            5,231            6,665            484               -                52,095              65,502             2,182            16                 1,608            3,806               69,308             
Rent and utilities - apartments -                60,175          -                -                -                -                    60,175             -                -                -                -                   60,175             
Client assistance - rental 38,810          3,300            -                97,935          -                -                    140,045           -                -                -                -                   140,045           
Client assistance - transportation -                34                 -                -                -                -                    34                    -                -                -                -                   34                    
Client assistance - workshops and other -                8,074            -                -                -                -                    8,074               -                -                -                -                   8,074               
Client assistance - meals -                3,800            -                -                -                108,121            111,921           -                -                -                -                   111,921           
Recreation activities -                -                12,256          -                -                -                    12,256             -                -                -                -                   12,256             
Depreciation -                2,070            -                -                -                -                    2,070               548               -                -                548                  2,618               
Miscellaneous 2,037            691               9,394            -                -                160                   12,282             6,315            297               894               7,506               19,788             

In-kind donations:
Donated food and materials 15,191          15,191          20,255          -                -                445,602            496,239           5,063            -                5,064            10,127             506,366           
Donated facilities 15,760          15,760          5,253            10,506          -                21,013              68,292             15,759          -                21,013          36,772             105,064              
Total Expenses Before Special Events 149,042        261,027        97,377          176,410        68,033          736,377            1,488,266        93,648          22,883          387,385        503,916           1,992,182        

   
Less:  Expenses included with special  
  events revenue in the statement of activities -                -                -                -                -                -                    -                   -                -                (83,971)         (83,971)            (83,971)            

     Total Expenses 149,042$      261,027$      97,377$        176,410$      68,033$        736,377$          1,488,266$      93,648$        22,883$        303,414$      419,945$         1,908,211$      

Program Services Support Services

The accompanying notes are an integral
part of these financial statements.
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FAMILY PROMISE OF BERGEN COUNTY

STATEMENT OF FUNCTIONAL EXPENSES
For the Year Ended December 31, 2022

 
Total Fundraising Total

Bridge New Leaf Camp Lots- Homeless Walk-in Dinner Program General and Capital Fundraising Support
Program Program of-Fun Prevention Advocacy Program Services Administrative Campaign Other Services Total

Expenses
Personnel expense 42,871$        100,157$      34,810$        49,504$        57,174$        92,927$            377,443$         42,992$        -$              216,461$      259,453$         636,896$         

Rent - office 12,655          5,423            2,531            4,339            -                3,616                28,564             5,061            -                2,531            7,592               36,156             
Telephone 461               549               154               308               -                615                   2,087               616               -                461               1,077               3,164               
Postage 749               624               125               25                 125               100                   1,748               248               -                499               747                  2,495               
Insurance 2,123            2,123            1,592            530               -                2,123                8,491               2,147            -                1,061            3,208               11,699             
Repairs and maintenance 200               107               -                -                -                -                    307                  3,000            -                -                3,000               3,307               
Professional fees and services 6,194            4,682            2,065            1,008            -                9,819                23,768             10,165          15,045          -                25,210             48,978             
Dues and subscriptions -                -                -                6,750            -                -                    6,750               563               -                2,212            2,775               9,525               
Events -                -                -                -                54                 -                    54                    4,795            4,511            136,739        146,045           146,099           
Supplies 949               718               4,956            503               -                12,546              19,672             1,003            -                3,357            4,360               24,032             
Rent and utilities - apartments -                85,908          -                -                -                -                    85,908             -                -                -                -                   85,908             
Client assistance - rental -                -                -                183,103        -                -                    183,103           -                -                -                -                   183,103           
Client assistance - transportation 1,496            190               -                -                -                -                    1,686               -                -                -                -                   1,686               
Client assistance - childcare 4,919            5,007            -                -                -                -                    9,926               -                -                -                -                   9,926               
Client assistance - workshops and other 21,846          9,853            -                -                -                -                    31,699             940               -                -                940                  32,639             
Client assistance - meals 2,850            -                -                -                -                -                    2,850               -                -                -                -                   2,850               
COVID-19 related assistance -                -                10,634          -                -                62,515              73,149             -                -                -                -                   73,149             
Recreation activities -                -                6,976            -                -                5,093                12,069             -                -                -                -                   12,069             
Depreciation -                2,068            -                -                -                -                    2,068               663               -                -                663                  2,731               
Miscellaneous 12,281          4,398            324               166               -                1,624                18,793             20,212          -                7,381            27,593             46,386             

In-kind donations
Donated food and materials 12,479          14,004          17,733          -                -                360,483            404,699           2,678            -                2,185            4,863               409,562           
Donated facilities 15,760          15,760          5,253            10,506          -                21,013              68,292             15,759          -                21,013          36,772             105,064              
Total Expenses Before Special Events 137,833        251,571        87,153          256,742        57,353          572,474            1,363,126        110,842        19,556          393,900        524,298           1,887,424        

   
Less:  Expenses included with special  
  events revenue in the statement of activities -                -                -                -                -                -                    -                   -                -                (88,885)         (88,885)            (88,885)            

     Total Expenses 137,833$      251,571$      87,153$        256,742$      57,353$        572,474$          1,363,126$      110,842$      19,556$        305,015$      435,413$         1,798,539$      

Program Services Support Services

The accompanying notes are an integral
part of these financial statements.
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FAMILY PROMISE OF BERGEN COUNTY

STATEMENTS OF CASH FLOWS 
For the Years Ended December 31, 2023 and 2022

2023 2022

CASH FLOWS FROM OPERATING ACTIVITIES:

Change in net assets 15,494$           273,056$         

Adjustments to reconcile change in net assets
  to net cash provided by operating activities:

    Depreciation 2,618               2,731               
    Realized and unrealized (gain) loss on sale of investments (16,069)           17,387             
    Contributions received for long-term purposes -                   (300,084)          

Changes in operating assets and liabilities:
    Pledges and grant receivable, net 45,667             2,831               

 Prepaid expenses (5,000)              17,658             
 Security deposits and other assets 6,701               (5,350)              

    Accounts payable (2,721)              8,734               
    Accrued expenses (11,761)           11,368             

Net Cash Provided by Operating Activities 34,929             28,331             

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchases of investments (1,476,758)      46,819             
Donated investments 26,867             10,560             
Proceeds from sales of investments 28,083             (51,799)            
Purchase of property and equipment (47,046)           -                   

  Net Cash Used in Provided by Investing Activities (1,468,854)      5,580               

CASH FLOWS FROM FINANCING ACTIVITIES:

Contributions received for long-term purposes -                   300,084           

NET CHANGE IN CASH AND CASH EQUIVALENTS (1,433,925)      333,995           

CASH AND CASH EQUIVALENTS, Beginning of Year 2,840,217        2,506,222        

CASH AND CASH EQUIVALENTS, End of Year 1,406,292$      2,840,217$      

Reconciliation of Cash, Cash Equivalents and Restricted Cash to
  the Statement of Financial Position

Cash and cash equivalents 692,747$         2,150,927$      
Restricted cash 713,545           689,290           

1,406,292$      2,840,217$      

The accompanying notes are an integral
part of these financial statements.
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FAMILY PROMISE OF BERGEN COUNTY 
 

NOTES TO FINANCIAL STATEMENTS 
December 31, 2023 and 2022 
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NOTE 1 - NATURE OF THE ORGANIZATION: 
 
Family Promise of Bergen County (the "Organization") assists homeless working families address the 
complex, interconnected set of issues that accompany poverty and homelessness. The Organization 
provides a personalized, holistic approach that begins with meeting the immediate need for safe shelter 
and food but reaches further to alleviate the root causes of poverty and to empower working families 
to become self-sufficient. 
 
In addition to its sheltering programs, the Organization runs a Walk-in Dinner Program to ensure that 
those in Bergen County who need a free meal have access to one each night. 
 
The Organization is an independent affiliate of the national organization Family Promise, Inc. The 
Organization became an affiliate in 2010 in order to associate with a national organization that also 
provides shelter and other services to homeless families. 
 
From 1986 to 2010, The Organization was known as the Interreligious Fellowship for the Homeless 
of Bergen County ("IRF") and had a long history of providing services to families with children and 
individuals facing homelessness. 
 
Sheltering Programs 
 
The Organization is dedicated to providing shelter and support to working families with children who 
become homeless and who are not eligible to receive Temporary Aid to Needy Families.  Since 1986, 
the Organization has sheltered thousands of adults and children by adapting to their changing needs 
by creating programs to help them reach their goal of self-sufficiency. 

The Organization is unique in that it strives not only to provide temporary shelter but also to give 
working families with children the tools they need to increase their incomes and address the challenges 
they may face along their journey to becoming self-sufficient.  The Organization assists families with 
job training, adult education, transportation, childcare, financial education, and workshops designed 
to promote emotional and physical health.  Case management is a key element of these sheltering 
programs.  Case managers help families set realistic goals and hold them accountable for maintaining 
momentum. 
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NOTES TO FINANCIAL STATEMENTS 
December 31, 2023 and 2022 
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NOTE 1 - NATURE OF THE ORGANIZATION (CONTINUED): 
 

Sheltering Programs (Continued) 
Bridge Program - At the beginning of the COVID pandemic in 2020, the Organization shifted its 
model and began to shelter homeless working families - adults with dependent children - together in 
hotels.  Previously, up to 14 adults and children were hosted overnight at local congregations on a 
weekly rotating basis.  The current model continues to include all of the support components of its 
traditional Network program while providing a way for families to isolate safely together.  With the 
help of caring family case managers, families explore the issues that contributed to their homelessness 
and, together, create a plan to address them. All families are required to participate in financial 
education and other programs designed to help them overcome obstacles to self-sufficiency. 
 
The Organization has executed a sales contract to purchase a building, subject to obtaining the required 
municipal variances. The Organization will establish this site as The Family Promise Center where 
temporary housing and comprehensive support services will be provided for working families with 
children who are facing homelessness. Space for programs and offices for the staff will also be 
included. The Organization has begun to raise funds and plans to utilize a portion of its accumulated 
cash funds to achieve this goal. 
 
New Leaf Program - Client families who show particular motivation yet need additional time to 
address their personal, financial, and employment goals are given the opportunity to live in one of the 
units that the Organization manages, supervises and subsidizes. Close contact with family case 
managers is maintained, offering support to families as they assume a more independent living 
situation. Attendance at all workshops and participation in financial coaching sessions and a savings 
plan are required. 
 
Home to Stay: Post-Shelter Program - Families leaving the Bridge or New Leaf Programs are still 
vulnerable to unforeseen circumstances that may negatively impact their newly gained independence. 
The Post-Shelter Program is designed to help families through this difficult period by continuing to 
provide contact with family case managers for guidance and emotional support, access to the 
Organization's skilled volunteers, and limited, targeted financial assistance for a period of one year.  
This program is voluntary with services provided on an as-needed basis. 
 
Homeless Prevention Program - It is much more cost effective to keep someone in their current home 
than to rehouse them after they are evicted. Funding is available for rent, rental arrears, and services 
designed to allow families to remain in stable housing. Families accepted into this program meet with 
case managers and are able to participate in additional activities to support their continued success 
maintaining stable housing. 
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NOTE 1 - NATURE OF THE ORGANIZATION (CONTINUED): 
 

Support Programs 
 
Once a family is safely sheltered, immense pressure is lifted. The Organization provides on-going 
support and guidance to families committed to improving their lives. Services are tailored to each 
family, offering opportunities for personal, financial, and career growth. 
  
Steps to Success - The Organization provides help with job training and educational advancement, 
giving parents the tools to compete for better paying jobs. Childcare and transportation subsidies 
remove common barriers to successful employment. 
 
Financial Fitness - Financial education workshops equip families with the knowledge necessary for 
effective money management. Budgeting, repairing, and building credit, savings, tax preparation and 
insurance are covered.  Each family meets with a financial coach at least monthly to address their 
individual financial challenges.  As part of this initiative, each family applies for and receives a secured 
credit card after attending workshops instructing them on their responsible use.  This tool is used to 
build or repair their credit.  All workshops are currently conducted remotely.  Additionally, all families 
participate in a mandatory savings plan. Families build their savings and create an emergency fund 
that can be used if unexpected challenges arise once they graduate from the shelter program. 
 
Personal Empowerment - Families grow in knowledge and confidence by attending regularly 
scheduled workshops on a variety of topics.  Examples include workplace readiness, health and 
wellness, positive parenting, tenant rights, stress reduction, resiliency, and youth and adult literacy. 
As families become empowered, they start taking control of their lives and begin operating from a 
standpoint of optimism and self-determination. 
 
Camp Lots-of-Fun - Children from the Organization's programs aged 5 through 12 enjoy a two-week 
summer camp offering fun and attention in a stress-free environment. When space allows, this camp 
opportunity is offered to children from the domestic violence and county sheltering programs in 
Bergen County. Paid staff includes the camp director, assistant camp director and head counselor. 
Members of the Organization's Youth Council for the Homeless and other high school students serve 
as volunteer camp counselors. Acknowledging that many teens have to work during the summer, the 
Organization offers a stipend to attract counselors from different ethnic and socio-economic 
backgrounds. 
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NOTE 1 - NATURE OF THE ORGANIZATION (CONTINUED): 
 

Food Service Program 
 
Walk-In Dinner Program - Every night of the year, the Organization provides free evening meals to 
an average of over 200 individuals and family members. The program provides these meals to the 
residents of the Bergen County homeless shelter and members of the community who come to the 
shelter seeking meals to take back to their homes. The program is free and requires no documentation. 
During the years 2023 and 2022, approximately 70,000 and 53,000 dinners were provided, 
respectively. Since its inception in 1991, the Walk-in Dinner Program has served over 1.4 million 
meals to vulnerable adults, families and children valued at approximately $7.0 million. 

 
Youth Council for the Homeless 
 
This dynamic group of high school students meets monthly to organize ways to help families facing 
housing insecurity.  Sample activities include serving at the Walk-In Dinner Program and Camp Lots-
of-Fun, planning activities for the children in the program, volunteering for and participating in 
fundraising events and raising awareness of homelessness among fellow students. 
 
Advocacy 
 
Board members, staff and qualified volunteers educate the community including congregations, 
clergy, businesses, community service organizations and students on the issues and challenges which 
families facing housing insecurity experience. The goal is to enable the public to assess policies and 
the impact they might have on such working families. 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 
 
Accounting Framework 
The financial statements of the Organization have been prepared on the accrual basis of accounting.  
The Organization adheres to accounting principles generally accepted in the United States of America 
(“U.S. GAAP”). 
 
Financial Statement Reporting for Nonprofits 
The financial statement presentation follows the recommendations of the Financial Accounting 
Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 958-205, Presentation of 
Financial Statement, as amended by Accounting Standards Update No. 2016-14. 
 
Financial Statement Presentation 
The Organization classifies information regarding its financial position and activities including net 
assets and revenue, expenses, gains, and losses 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: 
 

Net Assets Without Donor Restrictions – Net assets not subject to donor-imposed stipulations. 
 

Net Assets With Donor Restrictions – Net assets subject to donor-imposed stipulations that may 
or will be met, either by actions of the Organization and/or the passage of time. Also, other net 
assets subject to donor-imposed stipulations that be maintained permanently by the 
Organization. Generally, the donors of these assets permit the Organization to use all or part of 
the income earned on any related investments for general or specific purposes. When a 
restriction expires, net assets with donor restrictions are reclassified to net assets without donor 
restrictions and reported in the statements of activities and changes in net assets as net assets 
released from restrictions. 

 
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 
the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the 
date of the financial statements and the reported amounts of revenues and expenses during the 
reporting period.  Actual results could differ from those estimates. 
 
Cash and Cash Equivalents 
Except for those cash equivalents included in the Organization's investment portfolio which are held 
for long-term investment purposes, cash and cash equivalents include unrestricted currency, demand 
deposits and highly liquid investments with maturities of three months or less at time of purchase. 
 
Restricted Cash 
Restricted cash of $713,545 and $689,290 at December 31, 2023 and 2022, respectively, relates 
primarily to The Family Promise Center. 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED): 
 
Contributions and Support 
Contributions are reported as restricted support or unrestricted support, distinguishing between the 
existence or absence of donor-imposed restrictions.  Net assets with donor restrictions are those whose 
donor-imposed restrictions, as to a specific purpose or time, have not yet been met or are those with 
donor-imposed restrictions on the corpus of the gifts specifying they be maintained in perpetuity.  Net 
assets without donor restrictions include all resources that are not subject to donor-imposed 
restrictions.  If a restriction is fulfilled in the same time period in which the contribution is received, 
the Organization reports the contribution as without donor restrictions. 
 
Support from government grants is recognized according to the specific agreement.  Grants are 
recognized as revenue when the Organization meets the conditions for its revenue recognition, namely 
that it incurs reimbursable program expenses.  The Organization determines an allowance for doubtful 
accounts by identifying troubled accounts, considering the grantor's financial condition and current 
economic conditions.  Grant receivables are all expected to be collected in less than one year. 
 
Unconditional Pledges Receivable 
Unconditional pledges receivable that are expected to be collected within one year are recorded at 
their net realizable value.  Unconditional pledges receivable that are expected to be collected in future 
years are recorded at the present value of their estimated future cash flows.  The discounts are 
computed using risk-adjusted interest rates applicable to the year in which the pledges are received.  
Amortization of the discounts is included in contribution revenue. 
 
Unconditional pledges receivable are also carried net of an estimate for doubtful pledges based on an 
annual review of all outstanding amounts.  Pledges are written off when deemed uncollectible. At 
December 31, 2023 and 2022, management did not record an allowance for doubtful pledges. 
 
Investments 
Investments are carried at fair value.  Interest and dividends are recorded when earned.  Purchases and 
sales are recorded on a trade-date basis.  Interest income is recorded on the accrual basis and dividends 
are recorded on the ex-dividend date.  Investment return is reported in the statements of activities and 
changes in net assets as increases or decreases in net assets without donor restrictions unless their use 
is restricted by explicit donor stipulations or by law. 
 
Fair Value Measurements 
The Organization carries investments in marketable securities at fair market value which are managed 
by an outside Investment Advisor under an Investment Policy adopted by the Board.  Interest, 
dividends and realized and unrealized gains and losses on investments are reflected in the statements 
of activities as increases and decreases in net assets without donor restrictions, unless their use is 
restricted by explicit donor stipulations or by law.  Investment income and gains restricted by the 
donor are reported as increases in net assets without donor restrictions, if the restrictions expire in the 
fiscal year in which the income is recognized. 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED): 
 
Fair Value measurements are based on the price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market participants at the fair value measurement 
date.  In order to increase consistency and comparability in fair value measurements, a fair value 
hierarchy prioritizes observable and unobservable inputs used to measure fair value into three levels, 
as described in Note 4. 
 
Property and Equipment 
Property and equipment are stated at cost. Expenditures for major additions and improvements are 
capitalized while minor repairs and maintenance are charged to expense as incurred.  Depreciation is 
based on the estimated useful lives of depreciable assets and is provided using the straight-line method. 
Leasehold improvements are amortized over the lesser of the lease term including expected renewals 
or estimated useful life. 
 
When property is disposed, the asset and the accumulated depreciation and amortization are removed 
from the accounts.  Any resulting gain or loss is reflected in operations in the period incurred. 
 
Special events 
Revenue and expenses incurred relative to special events are recognized upon occurrence of the 
respective event, which is when the Organization has completed its performance obligation.  Revenues 
are shown net of costs of direct benefits to donors. 
 
Functional Allocation of Expenses 
The costs of providing the various programs and other activities have been summarized on a functional 
basis on the statements of functional expenses.  Accordingly, certain costs have been allocated among 
the programs and supporting services benefits.  General and administrative expenses are those not 
directly identifiable with any specific function, but which provide for the overall support and direction 
of the Organization. 
 
The financial statements contain certain categories of expense that are attributed to more than one 
program or supporting function. Therefore, expenses require allocation on a reasonable basis that is 
consistently applied.  Salaries and related expenses are allocated based on time incurred for each 
activity.  Additional expenses are allocated based on direct costs within the program or department. 
 
In-Kind Contributions 
Donated goods and services are recorded at their estimated fair value in the period received. In-kind 
donated goods are recorded at their fair value on the basis of the estimated wholesale value that would 
be received for selling similar products in the United States or the estimated rental value of the 
facilities.  Contributions of services are recognized if the services received create or enhance 
nonfinancial assets or require specialized skills, are provided by individuals possessing those skills 
and would typically need to be purchased if not provided by donation.  In-kind revenue is included as 
public support on the statement of activities.  
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED): 
 
For the years ended December 31, 2023 and 2022, donated food, materials and facilities consisted of 
the following: 
 

 
 
Many individuals volunteer their time and perform a variety of tasks that assist the Organization with 
specific assistance programs, campaign solicitations, and various committee assignments.  The 
Organization receives approximately 22,000 volunteer hours per year.  However, these volunteer hours 
are not recognized in the financial statements because they did not meet the criteria for recognition 
under U.S. GAAP. 

 
Reclassifications 
Certain balances in the prior years’ financial statements may have been reclassified for comparative 
purposes to conform with the presentation in the current years’ financial statements. These 
reclassifications had no effect on the change in net assets.  
 

 
  

2023 2022
Food and prepared meals 465,888$       362,590$       
Pantry and perishable items 10,800          3,824            
Gift cards 9,880            8,973            
Furniture and other household items 7,002            12,099          
Clothing 6,138            22,076          
    Donated food and items for families and individuals 499,708         409,562         

Office, apartments and camp facilities 105,064         105,064         
Professional fees 4,050            -               
Vehicle 2,608            -               

611,430$       514,626$       
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NOTE 3 – PLEDGES AND GRANT RECEIVABLE: 
 

At December 31, 2023 and 2022 pledges and grant receivables consist of the following: 
 

 
 
As of December 31, 2023, included in pledges receivable are amounts toward the capital campaign 
for the Family Promise Center of $134,202, in addition to a bequest to be received through $5,000 
annual installments until the trust estate created by the donors' bequests falls to an amount less than 
needed to make a full distribution which is expected to be between one to ten years. 
 
Pledges receivable are discounted to their net present value using a risk-adjusted rate of return of 
between 3.96% and 4.41% at December 31, 2023 for the anticipated collection period. 
 
Pledges receivable are due to be collected in the following periods: 
  

 
  
 
  

2023 2022

Pledges receivable 169,202$       224,369$       
Grants receivable 8,500            -                
Less:  unamortized discount (5,155)           (6,155)           

172,547$       218,214$       

Less than one-year 137,702$       
One to five years 30,000          
Thereafter 10,000          

177,702         

Less discount to net present value at 4.3% (5,155)           

      Unconditional pledges receivable, net 172,547$       
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NOTE 4 – INVESTMENTS AND FAIR VALUE MEASUREMENTS: 
 

 Authoritative guidance 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 measurements) and the lowest priority to unobservable inputs (Level 3 
measurements).  The three levels of the fair value hierarchy are described below: 
 
Level 1 

 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in 
active markets that the Organization has the ability to access at the measurement date.  The types of 
investments in Level 1 include listed equities, fixed income and money market funds. 

 
Level 2 
Inputs other than quoted prices within Level 1, that are observable for the asset or liability, either 
directly or indirectly.  The types of investments in Level 2 include certificates of deposit. 
 
Level 3   
Inputs that are unobservable for the asset or liability and that include situations where there is little, 
if any, market activity for the asset or liability.  The inputs into the determination of fair value are 
based upon the best information in the circumstances and may require significant management 
judgment or estimation.  Investments in this category generally include equity and debt positions in 
private companies.  As of December 31, 2023 and 2022, the Organization had no level 3 investments. 
 
In determining fair value, the Organization utilizes valuation techniques that maximize the use of 
observable inputs and minimize the use of unobservable inputs, to the extent possible in its 
measurement of fair value. 
 
The Organization’s financial instruments are carried at fair value.  At December 31, 2023 and 2022, 
total investments are as follows: 

 

 
  

Level 1: 2023 2022

Equity securities 96,807$         84,951$         
Exchange traded funds 40,518          37,642          
Real estate investment trusts -               2,500            
Money market funds 3,597            5,814            

140,922         130,907         
Level 2:

Certificates of deposit 1,427,862      -               

1,568,784$    130,907$       
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NOTE 4 – INVESTMENTS AND FAIR VALUE MEASUREMENTS (CONTINUED): 
 
The following schedules summarize the investment return and its classification in the statements of 
activities and changes in net assets as follows: 
 

 
 

 
  

 Without 
Donor 

Restrictions 
 With Donor 
Restrictions  Total 

Interest and dividends 33,552$         15,489$         49,041$         
Realized and unrealized gain 1,755            14,314          16,069          

35,307$         29,803$         65,110$         

2023

 Without 
Donor 

Restrictions 
 With Donor 
Restrictions  Total 

Interest and dividends 4,301$          4,073$          8,374$          
Realized and unrealized gain (loss) 9,653            (27,040)         (17,387)         

13,954$         (22,967)$       (9,013)$         

2022
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NOTE 5 – PROPERTY AND EQUIPMENT:  
 
For the years ended December 31, 2023 and 2022, property, plant and equipment, along with their 
useful lives, consist of the following: 

  

  
 

For the years ended December 31, 2023 and 2022, depreciation expense amounted to $2,618 and 
$2,731, respectively. 
 
During 2023, the Organization incurred capitalized due diligence costs and professional service fees 
related to its anticipated purchase of the building that will become The Family Promise Center.  As 
of the auditors’ report date, the Organization has not closed on the purchase of the building and is 
currently working with the municipality to receive the required variances before closing on the sale. 
  

2023 2022
 Estimated 

Useful Lives 

Equipment 17,058$         17,058$         5 years
Furniture and fixtures 9,832            9,832            5 years
Leasehold improvements 17,291          17,291          5 years
Family Promise Center 47,046          -                
   Total cost 91,227          44,181          

Less: Accumulated depreciation 
 and amortization (42,101)         (39,483)         

   Property and equipment, net 49,126$         4,698$          
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NOTE 6 – NET ASSETS: 
 

For the years ended December 31, 2023 and 2022, the Organization’s net assets are as follows: 
 

 
 
For the years ended December 31, 2023 and 2022, net assets were released from donor restrictions 
by incurring expenses and satisfying the purpose restrictions specified by donors or through the 
passage of time, as follows: 
 

 
  

Time restricted pledges designated for the Family Promise Center collected during 2023 in the 
amount of $50,167 retain their purpose restriction as of December 31, 2023. 

  

2023 2022

Without donor restrictions:
  General operating 832,883$       821,082$       
  Board designated - Family Promise Center 1,326,308      1,304,819      

      Total Without Donor Restrictions 2,159,191      2,125,901      

With donor restrictions:
  Purpose restricted
    Family Promise Center 713,545         689,290         
    Endowment, available for appropriation 30,307          17,191          
    Endowment contribution, permanent in nature 99,423          99,423          

  Time restricted
    Family Promise Center 134,202         184,369         
    Donor bequest 35,000          40,000          

      Total With Donor Restrictions 1,012,477      1,030,273      

3,171,668$    3,156,174$    

2023 2022

Family Promise Center 37,500$         -$             
Endowment appropriation 5,099            4,635            
Network Program -               4,684            
New Leaf Program -               9,684            
Time restrictions 5,000            5,000            

      Total Release from Restrictions 47,599$         24,003$         
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NOTE 6 – NET ASSETS (CONTINUED): 
 
The Organization is maintaining a permanently restricted contribution which has been included in 
the Organization’s endowment.  The donor agreement specified that the corpus be held in perpetuity 
with an annual appropriation used to support the Adam Rosignolo Family Success fund.  The 
Organization maintains the original corpus of the donation as restricted investments. 
 
The Organization has designated $1,326,308 of unrestricted net assets for the purchase of a building 
facility to support its administrative offices and its program services.  In addition, with donor 
restricted net assets totaling $847,747 are restricted for the purchase of the facility. The Organization 
has an agreement to purchase a building and has made a deposit towards its purchase. The purchase 
is contingent on local planning board approvals. 
 
 

NOTE 7 – ENDOWMENTS: 
 

The Organization’s endowment consists of one donor-restricted fund established to satisfy the Adam 
Rosignolo Family Success Fund.  As required by US GAAP, net assets associated with endowment 
funds are classified and reported based on the existence or absence of donor-imposed restrictions. 
 
Interpretation of Relevant Law 
The Board of Trustees of the Organization has interpreted the Uniform Prudent Management of 
Institutional Funds Act (UPMIFA) as requiring the preservation of the fair value of the original gift 
as of the gift date to the donor-restricted endowment fund, absent explicit donor stipulations to the 
contrary.  As a result of this interpretation, the Organization classifies as donor restricted net assets 
(a) the original value of gifts donated to the 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 Organization in a manner 
consistent with the standard of prudence prescribed by UPMIFA.  In accordance with UPMIFA, the 
Organization considers the following factors in making a determination to appropriate or accumulate 
donor-restricted endowment funds: 

 
1. The duration and preservation of the fund; 
2. The purposes of the organization and the donor-restricted endowment fund; 
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 Organization; 
7. The investment policies of the Organization 
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NOTE 7 – ENDOWMENTS (CONTIUED): 
 

Return Objectives and Risk Parameters 
The Board of Trustees has delegated responsibility of the oversight of its endowment assets to the 
Finance committee for the following: 
 
 Development of sound and consistent investment policies and guidelines; 
 Establishing reasonable and prudent investment objectives; 
 Identifying, selecting and allocating asset categories and determining the asset mix of all assets; 
 Periodically reviewing the suitability of the investments; and 
 Making changes to any of the above. 

 
The Organization’s adopted investment and spending policies for endowment assets attempt 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 that the Organization must hold in perpetuity.  Under this policy, as approved 
by the Board of Trustees, the endowment assets are invested in a manner that is intended to produce 
results that may be characterized as moderate growth.  The philosophy is aimed at the preservation 
and safety of principal with long term reasonable growth as an ideal.  In order to maintain the safety 
of principal with moderate growth and without risking wide swings in principal value, it is necessary 
to maintain an investment in a variety of assets. 
 
Strategies Employed for Achieving Objectives 
To satisfy its long-term rate-of -return objectives, the Organization relies on a total return strategy in 
which investment returns are achieved through both capital appreciation (realized and unrealized) 
and current yield (interest and dividends).   The Organization targets a diversified asset allocation 
that places a greater emphasis on equity-based investments to achieve its long-term return objectives 
within prudent risk constraints. 
 
Spending Policy and How the Investment Objectives Relate to Spending Policy 
The Organization utilizes a spending rate of 4% of the average of the ending quarterly market value 
of the endowment for the previous 12 quarters to determine distributions from the endowment.  The 
Organization has a spending policy that permits spending underwater funds depending on the degree 
which the fund is underwater, unless specifically prohibited by the donor or relevant laws and 
regulations.  No deficiencies of this nature exist at December 31, 2023 and 2022.   
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NOTE 7 – ENDOWMENTS (CONTINUED): 
 
As of December 31, 2023 and 2022, the Organization had the following endowment net asset 
composition by net asset class: 
 

 
 
 

NOTE 8 – OPERATING LEASES : 
 
The Organization adopted the Financial Accounting Standards Board Topic 842, Leases, using the 
effective date of January 1, 2022, as the date of initial adoption. The Organization’s leases are 
excluded from this guidance as they were for less than 12 months or were determined to be immaterial 
by management. 
 
The Organization rents its administrative office space from a church located in Ridgewood, NJ under 
a month-to-month agreement with the landlord.  Rent paid for this facility totaled $37,386 and 
$36,156 for the years ended December 31, 2023 and 2022, respectively.   
 
The Organization leases apartments in Bergen County, New Jersey for use as housing for families in 
its New Leaf Program under 12-month leases or on a month-to-month basis.  Rent paid for these 
apartments totaled $59,141 and $67,963 for the years ended December 31, 2023 and 2022, 
respectively, and is included as part of the New Leaf Program expenses on the statement of functional 
expenses.  
 
The Organization leases some of its office equipment.  Rent paid for equipment totaled $3,960 for 
each of the years ended December 31, 2023 and 2022.   
 

  

 Purpose 
restriction 

 Perpetual in 
nature  Total 

Beginning of year, January 1, 2022 44,793$      99,423$     144,216$    
Investment return, net (22,967)      -            (22,967)      

  Subtotal 21,826        99,423       121,249      

Appropriation of endowment assets for expenditure (4,635)        -            (4,635)        

End of year, December 31, 2022 17,191        99,423       116,614      
Investment return, net 18,215        -            18,215        

  Subtotal 35,406        99,423       134,829      
Appropriation of endowment assets for expenditure (5,099)        -            (5,099)        

End of year, December 31, 2023 30,307$      99,423$     129,730$    

Adam Rosignolo Family Success Fund
With Donor Restrictions
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NOTE 8 – OPERATING LEASES (CONTINUED): 
 
Future minimum lease payments under operating leases of office equipment that have remaining 
terms in excess of one-year as of December 31, 2023 is as follows: 
 

  
 
 

 NOTE 9 – EMPLOYEE RETIREMENT PLAN:   
 
The Organization maintains a tax-deferred plan for its employees that is qualified under Section 
401(k) of the Internal Revenue Code.  For the years ended December 31, 2023 and 2022, the 
Organization made contributions to the plan in the amounts of $17,244 and $12,507, respectively.   
Employees may make contributions to the plan up to the maximum amount allowed by the Internal 
Revenue Code. 
  
  

 NOTE 10 – RELATED PARTY TRANSACTIONS: 
 
The Organization pays affiliation fees to the national organization Family Promise, Inc.  For the years 
ended December 31, 2023 and 2022, affiliation fees paid totaled $7,500 and $6,750, respectively. 

 
 
NOTE 11 – CONCENTRATION OF CREDIT RISK: 
 

Financial instruments that potentially subject the Organization to concentrations of credit and market 
risk consist principally of cash, cash equivalents, and restricted cash on deposit with financial 
institutions and investments held at financial institutions.  Deposits held at financial institutions 
insured by the Federal Deposit Insurance Corporation ("FDIC") are insured up to $250,000. 
Investment holdings at financial institutions insured by the Securities Investor Protection Corporation 
("SIPC") are insured up to $500,000 ($250,000 for cash holdings). At times, cash balances may 
exceed the FDIC and/or the SIPC limit. As of December 31, 2023 and 2022, the Organization's 
uninsured cash, cash equivalents, and restricted cash balances on deposit totaled approximately 
$2,026,500 and $2,192,500.  As of December 31, 2023 and 2022, the Organization did not have any 
investments in excess of SIPC limits. 
 
The investment portfolio is diversified by type of investments and industry concentrations so that no 
individual investment, investment advisor, investment manager or group of investments represents a 
significant concentration of credit risk. 

 
  

2024 3,960$          
2025 1,650            

5,610$          
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NOTE 12 – INCOME TAXES: 
 

The Organization is exempt from federal income taxes under Section 501(c)(3) of the Internal 
Revenue Code.  The Organization had no uncertain tax positions as of December 31, 2023 and 2022 
in accordance with Accounting Standards Codification (“ASC”) Topic 740, “Income Taxes”, which 
provides standards for establishing and classifying any tax provisions for uncertain tax positions.  No 
provision has been made for income taxes on the statement of activities. The Organization is no 
longer subject to federal or state tax examinations by tax authorities for the year-ended December 31, 
2020, and prior years. 
 

 
NOTE 13 – LIQUIDITY AND AVAILABILITY: 

 
 The following represents the Organization’s financial assets as of December 31, 2023 and 2022, 

reduced by amounts not available for general use within one year of the statement of financial position 
date because of contractual or donor-imposed restrictions or internal designations.  Amounts 
available include donor-restricted amounts that are available for general expenditure in the following 
year.  
 

 
 
The Organization monitors the availability of resources to meet its operating needs and contractual 
commitments, while also striving to maximize investments of its available funds.  For purposes of 
analyzing resources available to meet general expenditures over a 12-month period, the Organization 
considers all expenditures related to its ongoing mission related activities, as well as services 
undertaken to support these activities, to be general expenditures.  

2023 2022
Financial assets:
  Cash and cash equivalents 692,747$       2,150,927$    
  Restricted cash 713,545         689,290         
  Investments, at fair value 1,568,784      130,907         
  Pledges and grants receivable, net 172,547         218,214         

3,147,623      3,189,338      
Less amounts not available to be used within one year:
  Endowment 129,730         116,614         
  Net assets with purpose restrictions 713,545         689,290         
  Net assets with time restrictions 164,202         184,369         

1,007,477      990,273         

Financial assets available to meet general
   expenditures over the next 12 months 2,140,146$    2,199,065$    
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NOTE 14 - SUBSEQUENT EVENTS: 
 
Management has evaluated events through the date of the independent auditors’ report, the date the 
financial statements were available to be issued and, except as noted in Note 6, have determined that 
there are no subsequent events requiring recording or disclosure in these financial statements. 




