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INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors 
Springboard CDFI 
2140 Hoover Avenue, Suite 115 
National City, California 

Opinion 

We have audited the financial statements of Springboard CDFI (a nonprofit organization), which comprise 
the statements of financial position as December 31, 2022 and 2021, and the related statements of 
activities, functional expenses, and cash flows for the years then ended, and the related notes to the 
financial statements. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of Springboard CDFI as of December 31, 2022 and 2021, 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 (GAAS). 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 Springboard CDFI 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 Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes 
the design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 

In preparing the financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about Springboard CDFI’s ability to 
continue as a going concern for one year after the date that the financial statements are available to be 
issued. 
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Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a 
guarantee that an audit conducted in accordance with GAAS will always detect a material misstatement when it 
exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. Misstatements are considered material if there is a substantial likelihood that, individually or in 
the aggregate, they would influence the judgment made by a reasonable user based on the financial statements. 

In performing an audit in accordance with GAAS, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit.
 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud

or error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of Springboard CDFI’s internal control. Accordingly, no such opinion is expressed.

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the financial
statements.

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

Riverside, California 
March 1, 2023 
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2022 2021
Assets

Current Assets
Cash 3,525,650$ 3,022,293$ 
Accounts receivable 10,410 - 
Prepaid expenses 26,665 38,372 

Total Current Assets 3,562,725 3,060,665 

Property and Equipment
Furniture and equipment 2,003 38,391 
Automobile 17,678 17,678 
Software - 595,213 
Less: Accumulated depreciation (19,445) (647,023) 

236 4,259 
Other Assets

Loans receivable 4,504,156 5,207,585 
Interest receivable 1,282,622 1,299,510 

Total Other Assets 5,786,778 6,507,095 

Total Assets 9,349,739$ 9,572,019$ 

Liabilities and Net Assets
Current Liabilities

Current portion of long-term liabilties -$ 98,293$ 
Line of credit 249,070 - 
Accounts payable 40,504 46,705 
Accrued expenses 41,622 36,400 

Total Current Liabilities 331,196 181,398 

Long-Term Liabilities
Due to CalHome 219,756 375,913
Notes payable 150,000 150,000 

Total Long-Term Liabilities 369,756 525,913 

Net Assets
Net assets without donor restrictions (166,065) (472,735) 
Net assets with donor restrictions 8,814,852 9,337,443 

Total Net Assets 8,648,787 8,864,708 

Total Liabilities and Net Assets 9,349,739$ 9,572,019$ 
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Without Donor With Donor
Restrictions Restrictions Total

Revenues and Support
Loan and broker fees 35,529$ -$ 35,529$          
Loan interest 221 134,121 134,342          
Other income 838 - 838                 
Loss on the disposal of assets (1,804)            - (1,804)            
Satisfaction of program restrictions 656,712          (656,712)        -                     

Total Revenues and Support 691,496 (522,591) 168,905 

Expenses
Program services 102,115          - 102,115          
Management and general 282,711          -                     282,711          

Total Expenses 384,826 - 384,826          

Change in Net Assets 306,670 (522,591) (215,921) 

Net Assets, Beginning of Year (472,735) 9,337,443 8,864,708 

Net Assets, End of Year (166,065)$ 8,814,852$ 8,648,787$ 
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Without Donor With Donor
Restrictions Restrictions Total

Revenues and Support
Loan and broker fees 47,897$ -$ 47,897$          
Contributions - SBA on forgiveness 137,119 - 137,119          
Loan interest 2,121 152,037 154,158          
Loan forgiveness 55,556 - 55,556            
Other income 282,180 - 282,180          
Satisfaction of program restrictions 80,663            (80,663)          -                     

Total Revenues and Support 605,536 71,374 676,910          

Expenses
Program services 116,228          - 116,228          
Management and general 378,615          -                     378,615 

Total Expenses 494,843 - 494,843          

Change in Net Assets 110,693 71,374 182,067          

Net Assets, Beginning of Year (583,428) 9,266,069 8,682,641       

Net Assets, End of Year (472,735)$ 9,337,443$ 8,864,708$ 
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Program Management
Services and General Total

Salaries and wages 39,957$ 116,433$ 156,390$ 
Payroll taxes 2,706 7,041 9,747 
Employee benefits 11,178 10,737 21,915 
Other personnel costs - 9,237 9,237 

53,841 143,448 197,289 

Automotive - 2,454 2,454 
Bad debt 1,117 436 1,553 
Business development 500 3,246 3,746 
Cleaning and maintenance - 3,311 3,311 
Depreciation expense - 2,219 2,219 
Information technology 1,035 9,001 10,036 
Insurance 17,411 38,050 55,461 
Interest - 9,798 9,798 
Legal - 925 925 
Loan processing costs 2,417 - 2,417 
Management fees - 38,621 38,621 
Office expense 227 981 1,208 
Other expense 436 - 436 
Postage, printing and copying 1,375 942 2,317 
Professional fees 878 19,675 20,553 
Taxes and licenses 22,833 3,769 26,602 
Telephone and internet 45 5,235 5,280 
Utilities - 600 600 

Total Expenses 102,115$ 282,711$ 384,826$ 
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Program Management
Services and General Total

Salaries and wages 66,415$ 178,979$ 245,394$ 
Payroll taxes 1,123 14,838 15,961 
Employee benefits 8,970 15,106 24,076 
Other personnel costs 361 6,593 6,954 

76,869 215,516 292,385 

Automotive - 2,920 2,920 
Bad debt - 28,729 28,729 
Business development 5,299 3,550 8,849 
Cleaning and maintenance - 1,013 1,013 
Depreciation expense - 20,761 20,761 
Information technology 421 5,119 5,540 
Insurance 2,260 39,965 42,225 
Interest - 4,862 4,862 
Legal - 2,404 2,404 
Loan processing costs 20,762 - 20,762 
Office expense 57 871 928 
Other expense 149 2,744 2,893 
Postage, printing and copying 1,799 41 1,840 
Professional fees - 28,311 28,311 
Rent - 350 350 
Staff development 95 - 95 
Taxes and licenses 7,567 12,095 19,662 
Telephone and internet 700 8,814 9,514 
Utilities 250 550 800 
Total Expenses 116,228$ 378,615$ 494,843$ 
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2022 2021
Cash Flows from Operating Activities

Change in net assets (215,921)$ 182,067$ 
Adjustments to Reconcile Change in New Assets to Net Cash

Provided By Operating Activities
Depreciation 2,219 20,761 
Loss on disposal of assets 1,804 
Loan forgiveness - (192,675) 

 (Increase) Decrease in Operating Assets
Accounts receivable (10,410) 53,954 
Prepaid expenses 11,707 (26,072) 

 Interest receivable 16,888 179,657 
 Increase (Decrease) in Operating Liabilities

Accounts payable (6,201) (1,999) 
Accrued expenses 5,222 (70,383) 
Due to CalHome (156,157) (125,969) 

Net Cash Provided by (Used) in by Operating Activities (350,849) 19,341 

Cash Flows from Investing Activities
Collection of loans 703,429          1,524,639       

Net Cash Provided by (Used) in Investing Activities 703,429 1,524,639 

Cash Flows from Financing Activities
 Borrowings on line of credit 249,070          -                     

 Proceeds from the issuance of long-term liabilities - 235,412 
 Principal payments on long-term liabilities (98,293) - 

Net Cash Provided by (Used) in Financing Activities 150,777 235,412 

Net Increase (Decrease) in Cash and Cash Equivalents 503,357 1,779,392 

Cash and Cash Equivalents at Beginning of Year 3,022,293 1,242,901 

Cash and Cash Equivalents at Ending of Year 3,525,650$ 3,022,293$ 
Supplementary Disclosures

Interest Paid 8,484$            -$                   
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1. NATURE OF ACTIVITIES 
Springboard CDFI (the Company) is an Internal Revenue Service 501(c)(3) nonprofit California corporation 
established in 1982 with a mission to bridge the wealth gap in America by bringing scaled solutions and 
access to capital to underserved and economically distressed markets.  

The Company is a U.S. Department of Treasury certified Community Development Financial Institution 
(CDFI) and originates or services a variety of down-payment, first mortgage, and closing cost loans and 
programs either from its own funds, brokered through bank lending partners, or as the administrator on 
behalf of government or nonprofit entities. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
A. Basis of Accounting 

The financial statements are prepared using the accrual basis of accounting in accordance with 
accounting principles generally accepted in the United States of America. 

Not-for-profit organizations are required to report information regarding financial position and activities 
according to the following net asset classifications: 

Net assets without donor restrictions: Net assets that are not subject to donor-imposed 
restrictions and may be expended for any purpose in performing the primary objectives of the 
Company. These net assets may be used at the discretion of the Company’s management and 
Board of Directors. All contributions are considered to be available for unrestricted use unless 
specifically restricted by the donor.  

Net assets with donor restrictions: Net assets subject to stipulations imposed by donors and 
grantors. Some donor restrictions are temporary in nature; those restrictions will be met by actions 
of the Company or by the passage of time. Other donor restrictions are perpetual in nature, where 
by the donor has stipulated the funds be maintained in perpetuity. 

Donor restricted contributions are reported as increases in net assets with donor restrictions. When a 
restriction expires, net assets are reclassified from net assets with donor restrictions to net assets 
without donor restrictions in the statements of activities.  

B. Use of Estimates 
The preparation of financial statements in conformity with generally accepted accounting principles 
(GAAP) requires management to make estimates and assumptions that affect assets and liabilities at 
the reporting date and revenues and expenses during the reporting period. Actual results could differ 
from those estimates. 

C. Revenue and Revenue Recognition 
Grants 
Grant and contract revenue are recognized in the period in which the related work is performed in 
accordance with the terms of the grant or contract. Grants receivable are recorded when revenue 
earned under a grant or contract exceeds the cash received. Deferred revenue is recorded when cash 
received under a grant or contract exceeds the revenue earned.  
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
D. Revenue and Revenue Recognition (Continued) 

Contributions 
Contributions are recognized in the period received as assets, decreases of liabilities, or expenses 
depending on the form of benefit received, or if conditional, when the barriers are overcome. 
Unconditional contributions are recorded as net assets without donor restrictions or net assets with 
donor restrictions, depending on the existence and/or nature of any donor-imposed restrictions. 
Contributions restricted by the donor are reported as increases in net assets with donor restrictions. 
When a restriction expires, net assets with donor restriction are reclassified to net assets without 
restrictions and reported in the statements of activities as net assets released from restrictions. When 
restrictions are satisfied in the same accounting period as the receipt of the contribution, the Company 
reports both revenue and the related expense in unrestricted net assets. 

E. Fair Value Measurements 
Generally accepted accounting principles provide guidance on how fair value should be determined 
when financial statement elements are required to be measured at fair value. Valuation techniques are 
ranked in three levels depending on the degree of objectivity of the inputs used with each level: 

Level 1 inputs – quoted prices in active markets for identical assets 
Level 2 inputs – quoted prices in active or inactive markets for the same or similar assets  
Level 3 inputs – estimates using the best information available when there is little or no market. 

F. Cash and Cash Equivalents 
For purposes of the statement of financial position and the statement of cash flows, cash and cash 
equivalents consist of cash and other highly liquid resources, such as investments in certificates of 
deposit and money market funds, with an original maturity of three months or less when purchased. 
Amounts included in restricted cash represent those required to be set aside by a contractual 
agreement with a grantor for the payments related to specific programs. 

G. Allowance for Doubtful Accounts 
Bad debts are recognized on the allowance method based on historical experience and management’s 
evaluation of outstanding receivables. Management believes that all accounts receivable are fully 
collectible. Therefore, no allowance for doubtful accounts was recorded at December 31, 2022 and 
2021. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
H. Loans Receivable 

The loan assets of the Company were originated under the following two programs: 

Cost Assistance Support for Homebuyers (CASH) 

This loan program provides down payment and closing cost assistance for qualifying first-time 
homebuyers who have some liquid assets, but still need additional funds. The Company charges a 
low fixed interest rate under this program. These loans are fully amortized with ten-year terms and 
can be deferred for up to five years based on the borrower's ability to pay.  

CalHome 

The CalHome Program, established in 2003 under Chapter 6 of the California Health and Safety 
Code, is a homeownership program designed to make funds available to low- and very low-income 
borrowers. These funds allow first-time homebuyers earning less than 80% of the area median 
income to obtain down payment loans at 3% interest, deferred until the sale or refinancing of the 
property. Loan repayments revolve into a restricted reuse account which funds future loans. 

Loan receivables consist of individual loan amounts ranging from $3,900 to $82,000. Loans receivable 
are carried at unpaid principal balances, less an allowance for loan losses. The Company has 
implemented policies and practices for assessing impairment of its loans receivable and the recognition 
of income on impaired loans. Loans receivable are recorded at the lower of cost or estimated net 
realizable value. Allowance for loan losses are analyzed by the Company and include any loan where 
full recovery of principal and interest is considered in doubt based on the current evaluation of the loan 
and its security. The Company may include an additional provision for losses based on any loan where 
it feels that a provision may become necessary in the future for any reason. For the years ended 
December 31, 2022 and 2021, there was a write-off of $1,553 and $28,729, respectively. 
 
The historical loan losses from CalHome loans were approximately 3% and under for the past 10 years. 
Additionally, the CalHome loans were made from grant funds that may allow forgiveness of all or a 
portion of accrued interest. Pursuant to CalHome regulations, loan principal shall not be forgiven, 
except under statutory foreclosure.  
 
Loans are placed on nonaccrual when management believes, after considering economic conditions, 
business conditions, and collection efforts, that the loans are impaired or collection of interest is 
doubtful.  
 
Uncollected interest previously accrued is charged off or an allowance is established by a charge to 
interest income. Interest income on nonaccrual loans is recognized only to the extent cash payments 
are received. Impaired loans are those loans for which write-downs or specific provisions have been 
taken. The Company recognizes interest income on its impaired loans based on the actual cash flow 
of payments received from borrowers. There were no impaired loans at December 31, 2022 and 2021. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
I. Property and Equipment  

Property and equipment include equipment, vehicle and software are presented at cost or donated 
value. These assets are depreciated by the straight-line method over estimated useful lives ranging 
from three to seven years. The Company capitalizes all expenditures in excess of $2,500 for property 
and equipment at cost, while donations of property and equipment are recorded at their estimated fair 
values. Such donations are reported as unrestricted support unless the donor has restricted the 
donated asset to a specific purpose. Assets donated with explicit restrictions regarding their use and 
contributions of cash that must be used to acquire property and equipment are reported as restricted 
support. Absent donor stipulations regarding how long those donated assets must be maintaining, the 
Company reports expirations of donor restrictions when the donated or acquired assets are placed in 
service as instructed by the donor. The Company reclassifies net assets with donor restrictions to net 
assets without donor restrictions at that time. Maintenance, repairs and minor renewals are charged to 
operations as incurred. 

J. Functional Expenses  
The Company allocates its expenses on a functional basis among its various programs and supporting 
services. Expenditures which can be identified with a specific program or support services are allocated 
directly, according to their natural expenditure classification. Costs that are common to several 
functions are allocated among the program and supporting services on the basis of time records, space 
utilized and estimates made by the Company’s management. 

K. Income Taxes  
The Company is exempt from federal and State income tax under Section 501(c)(3) of the Internal 
Revenue Code (IRC) and Section 23701(d) of the California Tax Code. Consequently, the 
accompanying financial statements do not reflect any provision for income taxes. The Company uses 
the same accounting methods for tax and financial reporting. 

L. Compensated Absences 
Accumulated unpaid vacation totaled $16,375 and $667 at December 31, 2022 and 2021, respectively. 
Accumulated unpaid vacation is accrued when incurred and included in accrued expenses. 

M. Subsequent Events 
Subsequent events are events or transactions that occur after the statement of net position date, but 
before financial statements are available to be issued. The Company recognizes in the financial 
statements the effects of all subsequent events that provide additional evidence about conditions that 
existed at the date of the statement of net position, including the estimates inherent in the process of 
preparing the financial statements. The Company's financial statements do not recognize subsequent 
events that provide evidence about conditions that did not exist at the date of the statement of net 
position, but arose after the statement of net position date and before the financial statements were 
available to be issued. The Company has evaluated subsequent events through March 1, 2023, which 
is the date the financial statements were available to be issued. 
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3. LOANS RECEIVABLE 
Loans receivable as of December 31, 2022 consisted of the following: 

Loan Program Interest Rates Loan Term 2022
CalHome Revolving Loan Fund CalHome 3% 30 years 4,500,641$    
Cost Assistance Support for Homebuyers CASH 3% 10 years 3,515             

Loans receivable, net 4,504,156$    
 

 
Loans receivable as of December 31, 2021 consisted of the following: 

Loan Program Interest Rates Loan Term 2021

CalHome Revolving Loan Fund CalHome 3% 30 years 5,202,603$    
Cost Assistance Support for Homebuyers CASH 3% 10 years 4,982             

Loans receivable, net 5,207,585$    
 

 

4. NOTES PAYABLE 
Promissory Note 

In August, 2018, the Company entered in a promissory note agreement with Lakeview Community Capital, 
LLC. The note has zero percent interest with payment due in full upon termination of the agreement. 
Provided that no event of default occurs, the noteholder shall forgive one-third of the original principal 
amount each year. The Company recognized $55,556 of revenue from loan forgiveness related to this note 
for the year ended December 31, 2021. As of December 31, 2021, the note is fully paid. 

Economic Injury Disaster Loan 

As of December 31, 2021, the Company received $150,000 in loan proceeds under the Small Business 
Administration COVID-19 Economic Injury Disaster Loan (EIDL). The EIDL is a long-term, direct loan from 
the SBA to meet financial obligations and operating expenses that could have been met had the disaster 
not occurred. The loan has an interest rate of 2.75% and is payable over 30 years. Each payment will be 
applied first to interest accrued to the date of receipt of each payment, and the balance, if any, will be 
applied to principal. The loan payments will begin in December 2022, which is thirty months from the date 
of the promissory note. 

PPP Loan 

The Small Business Administration Paycheck Protection Program (“PPP”), established as part of the 
Coronavirus Aid, Relief and Economic Security Act (“CARES Act”), provides for loans to qualifying 
businesses for amounts up to 2.5 times the average monthly payroll expenses of the qualifying business. 
The loan and accrued interest are forgivable after 24 weeks so long as the borrower uses the loan proceeds 
for eligible purposes, including payroll, benefits, rent and utilities, and maintains its payroll levels. The 
unforgiven portion of the PPP loan is payable over two years at an interest rate of 1% p.a., with a deferral 
of payments for the first six months. 
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4. NOTES PAYABLE (Continued) 
As of December 31, 2021, the Company received $235,412 in loan proceeds under the Second Draw PPP. 
The Company used a portion of the proceeds for purposes consistent with the PPP guidance and has 
determined that the PPP loan qualifies to be partially forgiven as of December 31, 2021. The Company 
accounted for the forgiveness as a conditional contribution under ASC 958-605 Accounting for 
Contributions. Therefore, the Company has recognized contribution revenue of $137,119 for the year 
ended December 31, 2021. The remaining balance of $98,293 at December 31, 2021, was paid in full by 
the Company in January 2022. 

Principal payments on the notes payable as of December 31, 2022 are as follows: 

Years Amount
2023 -$                      
2024 -                        
2025 2,557                
2026 4,179                
2026 4,295                
Thereafter 138,969            

Total 150,000$            

5. LINE OF CREDIT 
During 2022, the Company obtained a revolving credit facility from Springboard Social Enterprises for 
$500,000. All sums advanced on the line of credit are interest-free from the date of each advance is made 
until paid in full on the maturity date of December 31, 2025. The outstanding balance as of December 31, 
2022 was $249,070. The Company and Springboard Social Enterprises have one board member in 
common. 

6. LIQUIDITY AND AVAILABILITY OF RESOURCES 
The Company receives substantial support from grants, including grants with grantor restrictions (donor 
restrictions) that require use for specific purposes. However, those specified purposes are for program 
expenses that will be incurred in the next year. 

The Company has the following financial assets available to meet cash needs for general expenditures, 
liabilities, and other obligations during the next year: 

2022 2021

Financial assets at year end:

Cash 3,525,650$ 3,022,293$ 

Accounts receivable 10,410 - 

Total Financial Assets Available 3,536,060 3,022,293 

Amounts not available to be used within one year:

Restricted by donor with purpose restrictions (3,031,589)        (2,835,330)        

Financial assets available to meet general 

expenditures over the next twelve months 504,471$ 186,963$  

The Company’s liquidity management includes a policy to structure its financial assets to be available for 
general expenditures as they come due.   
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7. LICENSE AGREEMENT  
The Company has a license agreement with an affordable apartment complex where it provides an 
incubator program to empower families to achieve home ownership. As part of the agreement, the 
Company is allowed to occupy office space within the complex. The Company pays the complex $1 monthly 
ending in February 2025. 

8. RETIREMENT PLAN 
The Company’s eligible employees participate in Springboard Social Enterprises 401(k) retirement plan 
(the "Plan") under the management services agreement. The Plan allows for employee contributions to the 
Plan up to the maximum amount allowed by the Internal Revenue Code. A component of the Plan is a safe 
harbor matching contribution that states the Company will make a matching contribution on the employee's 
behalf when a "matched employee contribution" is made during the Plan Year. A "matched employee 
contribution" is any elective deferral contribution or catch-up contribution made. The Company provides 
matching contributions up to 100% of the first 3% of employee compensation and 50% of the next 2% of 
employee compensation. In compliance with the Plan's safe harbor matching contribution, the Company 
contributed $-0- and $7,062 for the years ended December 31, 2022 and 2021, respectively. 

9. SERVICE AGREEMENT 
The Company has a service agreement with another tax-exempt nonprofit organization under which that 
organization provides certain administrative functions including finance and accounting, human resources, 
risk management, information technology, and other services in exchange for reimbursement of actual 
expenses. The Company and Springboard Social Enterprises have one board member in common. The 
Company had management fee expense of $38,621 and $-0- for the years ended December 31, 2022 and 
2021, respectively. The Company had accounts payable to the organization in the amount $1,163 and 
$15,272 at December 31, 2022 and 2021, respectively. 

10. CONCENTRATIONS  
The Company maintains its cash balances in financial institutions that are insured by the Federal Deposit 
Insurance Corporation (FDIC) up to $250,000. At various times, there were balances in the bank that were 
over the FDIC limit. The Company had approximately $2,932,426 and $2,772,532 in excess of insured 
limits at December 31, 2022 and 2021, respectively. The Company has not experienced any loss in such 
accounts and believes it is not exposed to any significant credit risk on its cash balances. 

11. NET ASSETS  
Net assets with donor restrictions at December 31, 2022 and 2021 are available for the following purposes: 

2022 2021

CalHome Revolving Loan Fund 4,500,641         5,202,603         
Interest receivable 1,282,622         1,299,510         
Restricted cash - Calhome Reuse Fund 3,031,589         2,835,330         

Total 8,814,852$       9,337,443$       

 

 


