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Independent Auditor’s Report 

The Board of Trustees 
Salesian Missions, Inc. 
New Rochelle, New York 

Opinion 

We have audited the financial statements of Salesian Missions, Inc. (the Organization), which 
comprise the statements of financial position as of December 31, 2023 and 2022, 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 the Organization as of December 31, 2023 and 2022, 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 the Organization 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 the financial statements 
in accordance with accounting principles generally accepted in the United States of America, and 
for the design, implementation, and maintenance of internal control relevant to the preparation 
and fair presentation of financial statements that are free from material misstatement, whether 
due to fraud or error. 

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but 
is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance 
with 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 the Organization’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 the Organization’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. 

December 3, 2024 
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December 31, 2023 2022 

Assets 

Current Assets 
Cash and cash equivalents $ 5,440,876 $ 7,921,641 
Investments 46,116,208 41,825,722 
Bequests, contributions, and other receivables, net 1,655,292 9,250,284 
Inventory, net 846,731 958,827 
Prepaid expenses and other current assets 2,555,209 3,520,172 
Assets held for others 15,839,139 6,949,363 

Total Current Assets 72,453,455 70,426,009 

Other Non-Current Assets 517,926 401,979 

Property and Equipment, Net 589,249 647,296 

Beneficial Interest in Third-Party Trusts 51,855,715 42,988,371 

Right-of-Use Assets - Operating Lease 58,911 116,451 

Total Assets $ 125,475,256 $ 114,580,106 

Liabilities and Net Assets 

Current Liabilities 
Accounts payable and accrued expenses $ 2,469,404 $ 1,858,777 
Deferred revenue 474,474 236,316 
Current portion of annuity obligations 532,633 547,071 
Funds held for others 15,839,139 6,949,363 
Current portion of operating lease liabilities 36,289 40,076 

Total Current Liabilities 19,351,939 9,631,603 

Annuity Obligations, less current portion 2,932,660 3,213,436 

Operating Lease Liabilities, net of current portion 24,217 77,970 

Total Liabilities 22,308,816 12,923,009 

Commitments and Contingencies 

Net Assets 
Without donor restrictions 26,820,597 27,275,358 
With donor restrictions 76,345,843 74,381,739 

Total Net Assets 103,166,440 101,657,097 

Total Liabilities and Net Assets $ 125,475,256 $ 114,580,106 

See accompanying notes to financial statements. 
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Year ended December 31, 2023    

 
Without Donor 

Restrictions 
With Donor 
Restrictions Total 

Operating Revenues    
 Contributions $ 17,577,289 $ 22,720,517 $ 40,297,806 
 Government grants 684,343 - 684,343 
 Foundation grants - 371,902 371,902 
 In-kind contributions and grants 9,306,023 - 9,306,023 
 Investment gain, net 3,745,102 2,379,767 6,124,869 
 Other income 302,888 - 302,888 
 Change in value of split-interest  
  agreements - 295,215 295,215 
 Net assets released from restrictions 23,803,297 (23,803,297) - 

Total Operating Revenues 55,418,942 1,964,104 57,383,046 

Operating Expenses    
 Program services:    
  Mission support 27,485,173 - 27,485,173 
  Religious ministries 18,034,615 - 18,034,615 
  Government programs 1,034,252 - 1,034,252 

Total Program Services 46,554,040 - 46,554,040 

 Support services:    
  Management and general 3,110,820 - 3,110,820 
  Fundraising 6,008,843 - 6,008,843 

Total Support Services 9,119,663 - 9,119,663 

Total Operating Expenses 55,673,703 - 55,673,703 

Non-Operating Loss, Net 200,000 - 200,000 

Total Expenses 55,873,703 - 55,873,703 

Change in Net Assets (454,761) 1,964,104 1,509,343 

Net Assets, beginning of year 27,275,358 74,381,739 101,657,097 

Net Assets, end of year $ 26,820,597 $ 76,345,843 $ 103,166,440 
 

See accompanying notes to financial statements. 
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Year ended December 31, 2022    

 
Without Donor 

Restrictions 
With Donor 
Restrictions Total 

Operating Revenues    
 Contributions $ 28,244,752 $ 1,085,711 $ 29,330,463 
 Government grants 911,146 - 911,146 
 Foundation grants - 546,750 546,750 
 In-kind contributions and grants 8,652,048 - 8,652,048 
 Investment loss, net (5,964,284) (2,640,232) (8,604,516) 
 Other income 405,816 - 405,816 
 Change in value of split-interest  
  agreements - 1,386,095 1,386,095 
 Net assets released from restrictions 11,068,944 (11,068,944) - 

Total Operating Revenues 43,318,422 (10,690,620) 32,627,802 

Operating Expenses    
 Program services:    
  Mission support 23,985,397 - 23,985,397 
  Religious ministries 17,033,648 - 17,033,648 
  Government programs 1,570,097 - 1,570,097 

Total Program Services 42,589,142 - 42,589,142 

 Support services:    
  Management and general 3,073,204 - 3,073,204 
  Fundraising 5,803,384 - 5,803,384 

Total Support Services 8,876,588 - 8,876,588 

Total Operating Expenses 51,465,730 - 51,465,730 

Non-Operating Loss, Net 49,935 - 49,935 

Total Expenses 51,515,665 - 51,515,665 

Change in Net Assets (8,197,243) (10,690,620) (18,887,863) 

Net Assets, beginning of year 35,472,601 85,072,359 120,544,960 

Net Assets, end of year $ 27,275,358 $ 74,381,739 $ 101,657,097 
 

See accompanying notes to financial statements. 
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Year ended December 31, 2023 

 

Program Services  Support Services 

Total 
Mission 

Support 
Religious 
Ministries 

Government 
Programs 

Total 
Program 
Services 

Management 
and General Fundraising 

Total  
Support 
Services 

Salaries $ 942,304 $ 963,916 $ 190,190 $ 2,096,410  $ 1,707,384 $ 518,699 $ 2,226,083 $ 4,322,493 
Payroll taxes and fringe  
 benefits 193,746 198,912 24,972 417,630  340,132 103,331 443,463 861,093 

 1,136,050 1,162,828 215,162 2,514,040  2,047,516 622,030 2,669,546 5,183,586 

Distributions to missions 12,457,061 795,797 783,538 14,036,396  - - - 14,036,396 
In-kind distribution to  
 missions 9,348,813 - - 9,348,813  - - - 9,348,813 
Direct mail costs 3,283,330 15,699,866 - 18,983,196  208,098 3,930,747 4,138,845 23,122,041 
Professional fees 773,456 174,979 15,216 963,651  575,514 996,757 1,572,271 2,535,922 
Supplies and materials 5,920 27,371 1,624 34,915  6,831 6,019 12,850 47,765 
Travel and communications 41,950 3,184 9,550 54,684  12,875 3,183 16,058 70,742 
Office and occupancy  
 expense 347,029 79,026 9,162 435,217  259,986 450,107 710,093 1,145,310 

 27,393,609 17,943,051 1,034,252 46,370,912  3,110,820 6,008,843 9,119,663 55,490,575 

Depreciation 91,564 91,564 - 183,128  - - - 183,128 

Total $ 27,485,173 $ 18,034,615 $ 1,034,252 $ 46,554,040  $ 3,110,820 $ 6,008,843 $ 9,119,663 $ 55,673,703 
 

See accompanying notes to financial statements. 
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Year ended December 31, 2022 

Program Services Support Services 

Total 
Mission 

Support 
Religious 
Ministries 

Government 
Programs 

Total 
Program 
Services 

Management 
and General Fundraising 

Total 
Support 
Services 

Salaries $ 933,090 $ 954,491 $ 188,330 $ 2,075,911 $ 1,690,691 $ 513,627 $ 2,204,318 $ 4,280,229 
Payroll taxes and fringe 

benefits 201,485 206,858 25,969 434,312 353,718 107,459 461,177 895,489 

1,134,575 1,161,349 214,299 2,510,223 2,044,409 621,086 2,665,495 5,175,718 

Distributions to missions 9,959,985 775,979 1,320,015 12,055,979 - - - 12,055,979 
In-kind distribution to  
 missions 8,643,663 - - 8,643,663 - - - 8,643,663 
Direct mail costs 3,091,443 14,782,318 - 17,873,761 195,936 3,701,022 3,896,958 21,770,719 
Professional fees 728,764 164,868 14,336 907,968 542,391 939,029 1,481,420 2,389,388 
Supplies and materials 8,136 37,065 2,199 47,400 9,250 8,150 17,400 64,800 
Travel and communications 44,812 3,400 10,201 58,413 13,753 3,400 17,153 75,566 
Office and occupancy  

expense 342,668 78,033 9,047 429,748 256,718 444,450 701,168 1,130,916 

23,954,046 17,003,012 1,570,097 42,527,155 3,062,457 5,717,137 8,779,594 51,306,749 

Depreciation 31,351 30,636 - 61,987 10,747 86,247 96,994 158,981 

Total $ 23,985,397 $ 17,033,648 $ 1,570,097 $ 42,589,142 $ 3,073,204 $ 5,803,384 $ 8,876,588 $ 51,465,730 

See accompanying notes to financial statements. 
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Year ended December 31, 2023 2022 

Cash Flows from Operating Activities   
 Change in net assets $ 1,370,269 $ (18,887,863) 
 Adjustments to reconcile change in net assets to net cash 
  provided by (used in) operating activities:   
   Depreciation 183,128 158,981 
   Obsolete inventory write-off 200,000 49,935 
   Net unrealized and realized loss (gain) on investments (6,223,496) 7,950,532 
   Non-cash operating lease expenses 41,489 1,595 
   Decrease (increase) in assets:   
    Bequests, contributions, and other receivables 7,594,992 (8,026,870) 
    Inventory (87,904) (149,993) 
    Prepaid expenses and other assets 849,016 (936,196) 
    Beneficial interest in third-party trusts (8,867,344) 16,129,106 
   Increase (decrease) in liabilities:    
    Accounts payable and accrued expenses 610,627 (158,112) 
    Due to others 8,889,776 6,832,159 
    Deferred revenue 238,158 (22,688) 
    Annuity obligations (156,140) (1,373,650) 
    Non-cash operating lease liability (41,489) - 

Net Cash Provided by Operating Activities 4,601,082 1,566,936 

Cash Flows from Investing Activities   
 Purchase of equipment (125,081) (314,943) 
 Sale of investments 22,495,710 16,367,431 
 Purchase of investments (20,562,700) (13,711,248) 

Net Cash Provided by Investing Activities 1,807,929 2,341,240 

Increase in Cash, Cash Equivalents, and Restricted Cash 6,409,011 3,908,176 

Cash, Cash Equivalents, and Restricted Cash,  
 beginning of year 14,871,004 10,962,828 

Cash, Cash Equivalents, and Restricted Cash, end of year $ 21,280,015 $ 14,871,004 

Supplemental Disclosure of Cash Flow Information   
 Right-of-use assets acquired through operating leases –  
  upon adoption $ - $ 118,046 

 
See accompanying notes to financial statements. 
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1. Organization 
 
Salesian Missions, Inc. (the Organization) is the Mission Procure of the Salesian Society, Inc. in the 
United States. The Organization was incorporated in 2000 in the state of New York. Its purpose is to 
recruit and prepare vocations for the missions, to implement the religious and educational 
objectives of the Salesian Society, and to support its missions in underdeveloped countries. 
 
The Salesian Society, a Roman Catholic Religious Order, was founded in 1854 by John Bosco in Turin, 
Italy to serve the needs of disadvantaged youth. The Salesian Society, Inc. was incorporated in 1907 
in the state of New York. Currently 34,000 Salesian Fathers, Brothers, and Sisters work in 
135 countries in orphanages, clinics, hospitals, and schools that include vocational, technical, 
agricultural, and academic schools and 23 colleges. Over two million children, of all races and creeds 
in third-world countries, are welcomed into Salesian programs. 
 
In a determination letter dated July 12, 2010, the Internal Revenue Service held that the agencies, 
instrumentalities and educational, charitable, and religious institutions operated, supervised, or 
controlled by, or in connection with, the United States Conference of Catholic Bishops, or its 
territories or possessions, are exempt from federal income tax under Section 501(c)(3) of the 
Internal Revenue Code (the Code). The Organization is a subordinate organization in the group 
exemption by virtue of its inclusion in The Official Catholic Directory, which is updated annually. 
Accordingly, the Organization is exempt from income tax on revenues related to its charitable 
mission. The Organization has also been classified as an entity that is not a private foundation within 
the meaning of Section 509(a) of the Code and qualifies for deductible contributions as provided in 
Section 170(b)(1)(A)(vi). Accordingly, the accompanying financial statements reflect no provision 
for income taxes. 
 
2. Summary of Significant Accounting Policies 
 
Basis of Presentation  
 
The accompanying financial statements have been prepared under the accrual basis of accounting 
in accordance with accounting principles generally accepted in the United States of America (GAAP), 
as applicable to not-for-profit entities. In the statements of financial position, assets and liabilities 
are presented in order of liquidity or conversion to cash and their maturity resulting in the use of 
cash, respectively. 
 
Financial Statement Presentation 
 
The classification of a not-for-profit organization’s net assets and its support, revenue, and expenses 
is based on the existence or absence of donor-imposed restrictions. It requires that the amounts for 
each of the two classes of net asset defined below in the statements of financial position, and the 
amounts of change in each of those classes of net assets, are displayed in the statements of 
activities. 
 
These classes are defined as follows: 
 
Without Donor Restrictions – This class consists of net assets that are not subject to donor-imposed 
stipulations and are, therefore, available for the general operations of the Organization. Expenses 
are reported as decreases in net assets without donor restrictions. 
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With Donor Restrictions – This class consists of net assets with donor restrictions whose use is limited 
by donor-imposed, time, and/or purpose restrictions. The Organization reports gifts of cash and 
other assets as revenue with donor restrictions if they are received with donor stipulations that limit 
the use of the donated assets. When a donor restriction expires—that is, when a stipulated time 
restriction ends, or purpose restriction is accomplished—the net assets are reclassified as net assets 
without donor restriction and reported in the statements of activities as net assets released from 
restrictions. 
 
Net assets resulting from contributions and other inflows of assets whose use by the Organization is 
limited by donor-imposed stipulations that neither expire by passage of time nor can be fulfilled or 
otherwise removed by actions of the Organization are classified as net assets with donor restrictions 
perpetual in nature. These net assets with donor restrictions may include a stipulation that assets 
provided be maintained permanently while permitting the Organization to expend the income 
generated by the assets, in accordance with provisions of additional donor-imposed stipulations. 
 
Cash, Cash Equivalents, and Restricted Cash 
 
For purposes of the statements of cash flows, the Organization considers all highly liquid 
investments purchased with an initial maturity of three months or less to be cash equivalents. The 
Organization’s investments are held with an initial maturity over three months and are, therefore, 
not considered cash and cash equivalents. 
 
December 31, 2023 2022 

Cash and cash equivalents $ 5,440,876 $ 7,921,641 
Assets held for others 15,839,139 6,949,363 

Total $ 21,280,015 $ 14,871,004 
 
Investment at Fair Value  
 
Professional standards establish a hierarchy for inputs used in measuring fair value that maximizes 
the use of observable inputs and minimizes the use of unobservable inputs by requiring that inputs 
that are most observable be used when available. Observable inputs are those that market 
participants operating within the same marketplace as the Organization would use in pricing its 
assets based on independently derived and objectively determinable market data. Unobservable 
inputs are inputs that cannot be sourced from a broad active market in which assets identical or 
similar to those which the Organization holds are traded. The Organization estimates the price of 
any assets for which there are only unobservable inputs by using assumptions that market 
participants who have investments in the same or similar assets would use, as determined by the 
money managers administering each investment based on the best information available in the 
circumstances. The input hierarchy is broken down into three levels based on the degree to which 
the exit price is independently observable or determinable, as follows: 
 
Level 1 – Valuations are based on observable inputs that reflect quoted market prices in active 
markets for identical investments at the reporting date. 
 
Level 2 - Valuations are based on (i) quoted prices - those investments, or similar investments, in 
active markets; (ii) quoted prices - those investments, or similar investments, in markets that are 
not active; or (iii) pricing inputs other than quoted prices that are directly or indirectly observable 
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at the reporting date. Level 2 assets include those investments or similar investments that are 
redeemable at or near the balance sheet date and for which a model was derived for valuation.  
 
Level 3 - Valuations are based on pricing inputs that are unobservable and include situations where 
(i) there is little, if any, market activity for the investments; (ii) the investments cannot be 
independently valued; or (iii) the investments cannot be immediately redeemed at or near the fiscal 
year-end.  
 
The asset or liability’s fair value measurement level within the fair value hierarchy is based on the 
lowest level of any input that is significant to the fair value measurement. Valuation techniques 
used need to maximize the use of observable inputs and minimize the use of unobservable inputs. 
 
The Organization’s investments consist of a variety of investment securities. Investments in general 
are exposed to various risks, such as interest rate, credit, and overall market volatility risk. Due to 
the level of risk associated with certain investments, it is reasonably possible that changes in the 
value of the Organization’s investments will occur in the near term and that such changes could 
materially affect the amounts reported in the accompanying financial statements. 
 
Beneficial Interest in Third-Party Trusts 
 
The Organization is the beneficiary of several perpetual and charitable remainder trusts. The trusts 
are stated at fair value, based on the underlying assets of the trusts, and are classified as net assets 
with donor restrictions. Changes in the value of the trusts are reported in net assets with donor 
restrictions. Distributions from the trusts are recorded as investment income. 
 
Investment Income 
 
Purchases and sales are recorded on a trade-date basis. Investment income is recorded when 
earned. Realized and unrealized gains and losses are reported in the statements of activities as 
change in unrestricted net assets unless the use of the income is limited by donor-imposed 
restrictions. Investment income is presented net of investment expenses. 
 
Inventory 
 
Inventory consists of mailing and religious ministry supplies and are stated at the lower of cost or 
market using the first-in, first-out (FIFO) method. In-kind inventory consists of equipment and 
supplies received from government and private sources that have not been distributed for program 
purposes at the date of the statements of financial position. They are reported as contributions at 
their estimated fair value on the date of receipt and reported as expenses when utilized. The 
Organization maintains a reserve for obsolete inventory based upon its ability to utilize such items 
for purposes of fulfilling its mission.  
 
 
 
 

The remainder of this page intentionally left blank. 
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Property and Equipment, Net 
 
Acquisitions of property and equipment in excess of $1,000 are capitalized. Property and equipment 
are stated at cost or, if donated, at the approximate fair value at date of donation. Depreciation is 
computed using the straight-line method over the estimated useful lives of the assets, as follows: 
 
Asset Category Years 

Buildings and improvements 5-50 
Furniture, fixtures, and equipment 5-10 
Automobiles 5 
Software 5 
 
Impairment of Long-Lived Assets 
 
The Organization reviews long-lived assets, including property and equipment for impairment 
whenever events or changes in business circumstances indicate that the carrying amount of an asset 
may not be fully recoverable. An impairment loss would be recognized when the estimated future 
cash flows from the use of the asset are less than the carrying amount of that asset. For the years 
ended December 31, 2023 and 2022, there have been no such losses. 
 
Use of Estimates 
 
The preparation of financial statements in conformity with GAAP requires management to make 
estimates and assumptions that affect the reported amounts of assets, liabilities, revenues, and 
expenses and the disclosure of contingent assets and liabilities. Actual results could differ from 
these estimates. 
 
Revenue Recognition 
 
Contributions are recognized when an unconditional promise is received and recorded as increases 
in net assets with or without donor restrictions, depending on the existence and/or nature of any 
donor restrictions. When a restriction expires—that is, when a stipulated time restriction ends, 
and/or a purpose restriction is accomplished—net assets with donor restrictions are reclassified to 
net assets without donor restrictions and reported in the statements of activities as net assets 
released from restrictions. Unconditional promises to give that are expected to be collected within 
one year are recorded at net realizable value. Those expected to be collected in future years are 
recorded at the present value of their estimated future cash flows. 
 
Government grants revenues are nonexchange transactions in which no commensurate value is 
exchanged. Accordingly, contribution accounting is applied under Accounting Standards Codification 
(ASC) Topic 958, Not-for-Profit Entities. Government grants contracts are evaluated for 
contributions that are conditional. Factors indicating the existence of a conditional contribution 
include the presence of a barrier that must be overcome and either a right of return of assets 
transferred or a right of release of a funder’s obligation to transfer the assets. Government grant 
revenues are recognized when the conditions are satisfied, which is generally when the expenditures 
for each contract are incurred. 
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In-kind contributions and grants are reported in the financial statements for voluntary donations of 
services if those services create or enhance non-financial assets or require specialized skills provided 
by individuals possessing those skills and would typically be purchased if not provided by donation. 
All donated services were utilized by the Organization’s programs services.  

The carrying value of receivables is reduced by an appropriate allowance for uncollectible accounts, 
based on historical collection experience and, therefore, approximates net realizable value. 
Receivables are written-off when deemed uncollectible. Management determined that there was 
no allowance that needed to be recorded for the years ended December 31, 2023 and 2022. 

The Organization enters into agreements with donors to accept and administer charitable gift 
annuities. Such agreements provide for payments to the donors, or their beneficiaries, based upon 
either the income earned on related investments or specified annuity amounts. Assets held under 
charitable gift annuities are included in investments. Contribution revenue is recognized at the date 
the annuity contract is established after recording liabilities for the estimated future payments 
expected to be made to the donors and/or other beneficiaries. The liabilities are adjusted annually 
for changes in the life expectancy of the beneficiary, amortization of the discount, and other 
changes in the estimates of future payments. 

Functional Allocation of Expenses 

The costs of providing the various programs and activities have been summarized on a functional 
basis in the statements of activities. Accordingly, certain costs have been allocated among the 
programs and supporting services benefited. Costs common to multiple functions have been 
allocated among the various functions benefited based upon predetermined allocation rates. Costs 
such as salaries and fringe benefits are allocated based on estimates of time and effort. Costs such 
as rent and depreciation are based on square footage. Management and general expenses include 
those costs that are not directly identifiable with any specific program, but which provide for the 
overall support and direction of the Organization. 

Expenses incurred in connection with operations have been determined by management to be either 
program services or management and general expenses. 

Income Taxes 

In accordance with GAAP, the Organization must recognize a tax liability associated with tax 
positions taken for tax return purposes when it is more likely than not that the position will not be 
sustained upon examination by a taxing authority. The Organization does not believe it has taken 
any material uncertain tax positions and, accordingly, it has not recorded any liability for 
unrecognized tax benefits.  

The Organization is exempt from federal income tax under Section 501(c)(3) of the Code, though it 
is subject to tax on income unrelated to its exempt purpose, unless that income is otherwise 
excluded by the Code. The Organization has processes presently in place to ensure the maintenance 
of its tax-exempt status, to identify and report unrelated business income, to determine its filing 
and tax obligations in jurisdictions for which it has nexus, and to identify and evaluate other matters 
that may be considered tax positions. The Organization has determined that there are no material 
uncertain tax positions that require recognition or disclosure in the financial statements. In 
addition, the Organization has not recorded a provision for income taxes as it has no material tax 
liability from unrelated business income activities. 
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Recently Adopted Accounting Pronouncements  
 
Financial Instruments – Credit Losses (Topic 326) 
 
The Financial Accounting Standards Board (FASB) issued Accounting Standards Update (ASU) 
2016-13, Financial Instruments – Credit Losses (Topic 326): Measurement of Credit Losses on 
Financial Instruments. The new credit losses standard changes the impairment model for most 
financial assets and certain other instruments. For trade and other receivables, contract assets 
recognized as a result of applying Accounting Standards Update (ASU) 2014-09, Revenue from 
Contracts with Customers (Topic 606), loans, and certain other instruments, entities will be 
required to use new forward-looking expected-loss model that generally will result in earlier 
recognition of credit losses than under today’s incurred loss model. ASU 2016-13 is effective for 
annual periods beginning after December 15, 2022. The Organization adopted the ASU effective 
January 1, 2023 as required, using the modified retrospective method. There was no material impact 
to the Organization's financial statements as a result of adopting Topic 326 for the year ended 
December 31, 2023. 
 
3. Bequests, Contributions, and Other Receivables, Net 
 
Bequests, contributions, and other receivables, net, consisted of the following: 
 
December 31, 2023 2022 

Bequests receivable $ 1,001,902 $ 8,904,321 
Contributions receivable 2,000 2,000 
Other receivables 668,390 360,963 

 1,672,292 9,267,284 

Less: allowance for doubtful accounts (17,000) (17,000) 

 $ 1,655,292 $ 9,250,284 
 
Bequests, contributions, and other receivables expected to be collected within the next year are as 
follows: 
 
December 31, 2023 2022 

Bequests due within one year $ 1,001,902 $ 8,904,321 
Contributions due within one year 2,000 2,000 
Other receivables due within one year 668,390 360,963 

Total Current Bequests, Contributions, and Other  
 Receivables 1,672,292 9,267,284 

Less: allowance for doubtful accounts (17,000) (17,000) 

 $ 1,655,292 $ 9,250,284 
 
Bequests, contributions, and other receivables, net, as of December 31, 2023 are scheduled to be 
collected within one year. 
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During 2023 and 2022, the Organization was notified of certain intentions to give, but the amounts 
were unknown. Consistent with GAAP, such amounts have not been reflected in the accompanying 
financial statements due to their conditional nature and unknown amounts. 
 
4. Investments 
 
The Organization’s assets recorded at fair value have been categorized based upon a fair value 
hierarchy, in accordance with professional standards. See Note 2 for a discussion of the 
Organization’s policies regarding this hierarchy. A description of the valuation techniques applied 
to the Organization’s major categories of assets and liabilities measured at fair value is as follows: 
 
Stocks and U.S. Treasuries - These investments are priced using nationally recognized pricing 
services based on observable market data and are classified as Level 1. 
 
Mutual Funds - Mutual funds are valued at the last reported net asset value (NAV) of shares held by 
the Organization at year-end and are classified as Level 1. 
 
Foreign and Corporate Bonds – These investments are valued based on the last reported bid price 
provided by broker-dealers and are reported as Level 2 in the fair value hierarchy. 
 
Beneficial Interest in Third-Party Trusts - On December 31, 2023 and 2022, the Organization’s 
financial assets measured at fair value on a recurring basis using significant unobservable inputs 
(Level 3) represent the fair value of the Organization’s beneficial interest in third-party trusts of 
$51,855,715 and $42,988,371, respectively. There is currently no market in which beneficial 
interests in trusts trade; therefore, no observable exit price exists for a beneficial interest in a 
perpetual trust. The assets are held in third-party trusts from which the Organization has an 
irrevocable right to receive the income earned on the trust assets. The Organization cannot receive 
the assets held in the trusts (see Note 6). Furthermore, the Organization cannot make any 
investment decisions regarding the assets held by the trusts. 
 
The Organization had no financial assets and liabilities that were measured at fair value on a 
non-recurring basis during the years ended December 31, 2023 and 2022. In addition, there were no 
transfers between levels during the years ended December 31, 2023 and 2022.  
 
The following tables present the Organization’s investments classified within the fair value 
hierarchy: 
 
December 31, 2023     

 Level 1 Level 2 Level 3 Total 

Stocks $ 28,912,642 $ - $ - $ 28,912,642 
Foreign and corporate bonds 10,754,502 - - 10,754,502 
Mutual funds 521,314 - - 521,314 
U.S. Treasuries 5,927,750 - - 5,927,750 

Total Investments 46,116,208 - - 46,116,208 

Beneficial interest in third-party trusts - - 51,855,715 51,855,715 

Total Financial Assets, at fair value $ 46,116,208 $ - $ 51,855,715 $ 97,971,923 
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December 31, 2022     

 Level 1 Level 2 Level 3 Total 

Stocks $ 25,847,212 $ - $ - $ 25,847,212 
Foreign and corporate bonds - 5,640,740 - 5,640,740 
Mutual funds 224,075 - - 224,075 
U.S. Treasuries 10,113,695 - - 10,113,695 

Total Investments 36,184,982 5,640,740 - 41,825,722 

Beneficial interest in third-party trusts - - 42,988,371 42,988,371 

Total Financial Assets, at fair value $ 36,184,982 $ 5,640,740 $ 42,988,371 $ 84,814,093 
 
The following table represents the reconciliation of the beginning and ending balances of the 
Organization’s financial assets measured at fair value on a recurring basis using significant 
unobservable inputs: 
 

 

Beneficial 
Interest in 

Third-Party 
Trusts 

Balance, January 1, 2022 $ 59,117,477 
Investment depreciation (16,129,106) 

Balance, December 31, 2022 42,988,371 
Investment appreciation  8,867,344 

Balance, December 31, 2023 $ 51,855,715 
 
Investment gain (loss), net, consisted of the following: 
 
Year ended December 31, 2023 2022 

Interest and dividends $ 940,636 $ 734,929 
Net realized gain on investments 1,891,574 1,014,878 
Net unrealized gain (loss) on investments 4,421,145 (9,214,374) 

Investment Gain (Loss) 7,253,355 (7,464,567) 

Investment fees (1,128,486) (1,139,949) 

Investment Gain (Loss), Net $ 6,124,869 $ (8,604,516) 
 
 
 
 
 

The remainder of this page intentionally left blank. 
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5. Property and Equipment, Net 
 
Property and equipment, net, consisted of the following: 
 
December 31, 2023 2022 

Building and improvements $ 3,815,972 $ 3,690,891 
Furniture and fixtures 1,332,530 1,332,530 
Equipment 1,754,872 1,754,872 
Automobiles 85,018 85,018 
Systems software 1,336,742 1,336,742 

 8,325,134 8,200,053 

Less: accumulated depreciation (7,735,885) (7,552,757) 

 $ 589,249 $ 647,296 
 
Depreciation expense for the years ended December 31, 2023 and 2022 was $183,128 and $158,981, 
respectively. 
 
6. Beneficial Interest in Third-Party Trusts 
 
At December 31, 2023 and 2022, the Organization had a beneficial interest in several irrevocable 
charitable remainder trusts and one perpetual trust. The present value of the Organization’s future 
interests in these charitable remainder trusts and the perpetual trust totaled $1,311,769 and 
$50,543,946, respectively, at December 31, 2023, and $1,285,664 and $41,702,707, respectively, 
at December 31, 2022, and is recorded as beneficial interest in third-party trusts on the 
accompanying statements of financial position. The perpetual and charitable remainder trusts have 
been reported as net assets with donor restrictions. The Organization’s beneficial interest in the 
charitable remainder trusts and perpetual trust have been classified as Level 3 within the fair value 
hierarchy.  
 
The following table summarizes the changes in fair values associated with the assets: 
 

 Perpetual Trust 
Charitable 

Remainder Trusts Total 

Balance, January 1, 2022 $ 57,756,188 $ 1,361,289 $ 59,117,477 
Contributions 303,553 205,056 508,609 
Investment depreciation (16,357,034) (280,681) (16,637,715) 

Balance, December 31, 2022 41,702,707 1,285,664 42,988,371 
Contributions (distributions) (305,416) 186,332 (119,084) 
Investment appreciation (depreciation) 9,146,655 (160,227) 8,986,428 

Balance, December 31, 2023 $ 50,543,946 $ 1,311,769 $ 51,855,715 
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7. Net Assets with Donor Restrictions 
 
Net assets with donor restrictions were available for the following purposes and time restrictions: 
 
December 31, 2023 2022 

Masses $ 801,994 $ 753,962 
Seminary support 14,879,386 15,226,389 
Missionaries 3,229,654 2,151,809 
Time restrictions 6,890,863 14,546,872 
Perpetual trust within beneficial interest in third-party trusts 50,543,946 41,702,707 

Total Net Assets with Donor Restrictions $ 76,345,843 $ 74,381,739 
 
8. Net Assets Released from Restrictions 
 
Net assets with donor restrictions were released from restrictions by either incurring expenses or 
satisfying the restricted purpose, as follows: 
 
December 31, 2023 2022 

Masses $ 88,842 $ 77,105 
Missionaries 1,330,748 2,445,860 
Seminary support 12,494,119 6,760,144 
Time restrictions 9,889,588 1,785,835 

Total Net Assets Released from Restrictions $ 23,803,297 $ 11,068,944 
 
9. Liquidity and Availability of Financial Resources 
 
The following reflects the Organization’s financial assets, reduced by amounts not available for 
general use within one year of the date of the statements of financial position because of 
contractual or donor-imposed restrictions: 
 
December 31,  2023 2022 

Cash and cash equivalents $ 5,440,876 $ 7,921,641 
Investments 46,116,208 41,825,722 
Bequests, contributions, and other receivables, net 1,655,292 9,250,284 

Total Financial Assets 53,212,376 58,997,647 

Contractual or donor-imposed restrictions:   
 Endowment funds (12,572,304) (11,874,910) 
 Other donor restrictions* (12,399,550) (19,518,459) 
 Investments held for annuity obligations and related reserves** (3,465,293) (3,760,507) 

Financial Assets Available to Meet Cash Needs for General  
 Expenditures Within One Year $ 24,775,229 $ 23,843,771 
 
* This amount is included in cash and cash equivalents and represents contributions that are not released 

from restrictions. 

** This amount is included in investments and represents amount reserve for the required charitable annuity 
contribution due next fiscal period. 
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The Organization is primarily supported by contributions (both with and without donor restriction). 
Because contributions with donor restrictions require resources to be used in a particular manner 
or in future periods, the Organization maintains sufficient resources to meet those responsibilities 
to its donors. The Organization’s largest annual expense are the grants it makes to various Salesian 
missionaries worldwide, especially those groups working to assist needy youth and families in 
underdeveloped countries. As part of the Organization’s liquidity management, it has a policy to 
structure its level of annual grant expense to be covered by the support it receives from general 
operations and its donors. 
 
10. Assets Held for Others 
 
The Organization has custody over several bank accounts that are maintained on behalf of certain 
Salesian provinces in foreign countries, as directed by the Office of the Director General of 
Don Bosco Missions in Rome, Italy and Salesians of Don Bosco, Bolivia. The fair value of the assets 
held at December 31, 2023 and 2022 was $15,839,139 and $6,949,363, respectively. These assets 
are restricted for the exclusive use of these foreign provinces. As a result, these amounts are 
included as assets held for others and a corresponding funds held for others liability on the 
accompanying statements of financial position. 
 
11. Retirement Plans 
 
The Organization also sponsors a 401(k) plan, which covers substantially all employees with one year 
of service and 1,000 or more hours of service per annum, with the exception of temporary and 
seasonal employees. Participating employees may elect to contribute, on a tax-deferred basis, a 
portion of their compensation, in accordance with Section 401(k) of the Code and all other 
controlling pieces of federal or local legislation. The Organization’s matching contribution rate for 
the years ended December 31, 2023 and 2022 was 75% of the employee’s contribution up to the first 
6% deducted from their compensation. The Organization’s matching contribution expense for the 
years ended December 31, 2023 and 2022 was $103,436 and $120,601, respectively. 
 
12. Line of Credit 
 
The Organization has a $5,304,000 available line of credit with a variable interest rate based on 
LIBOR (5.84% at December 31, 2023). The Organization’s investment securities secure the line of 
credit. As of December 31, 2023 and 2022, the Organization’s line of credit had no outstanding 
balance or accrued interest. 
 
13. Concentration of Credit Risk 
 
Financial instruments that potentially subject the Organization to concentrations of credit risk 
consist of cash and cash equivalents, equity, and fixed-income securities and mutual funds. The 
Organization maintains its cash and cash equivalents in various bank deposit accounts, which, at 
times, may exceed federally insured limits. The Organization’s accounts were placed with 
high-credit-quality financial institutions. The Organization has not experienced, nor does it 
anticipate, any losses with respect to such accounts. The Organization has a significant investment 
in equity and fixed-income securities and mutual funds and is, therefore, subject to concentrations 
of credit risk. 
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14. Endowments 
 
The Organization’s endowments consist of various individual with-donor-restricted funds established 
for various purposes, including support for recruiting and preparing vocations for the missions, to 
implement the religious and educational objectives of the Salesian Society and to support its 
missions in underdeveloped countries. As required under GAAP, net assets associated with 
endowment funds are classified and reported based on the existence or absence of donor-imposed 
restrictions. 
 
The New York State Prudent Management of Institutional Funds Act (NYPMIFA) applies to all the 
institutional funds of the Organization, unless the donor has specifically directed otherwise. As 
required by NYPMIFA, the Organization sent letters to living donors of donor-restricted endowment 
funds so that these donors can elect whether to adopt NYPMIFA or retain historical dollar value. The 
law updates prior rules regarding investment conduct, expenditure of funds, delegation of 
management and investment, and release or modification of restrictions. 
 
The most significant change made by the law is the elimination of the concept of “historic dollar 
value” for endowment funds. Under NYPMIFA, a detailed prudence standard governs appropriation 
from endowment funds, and there is no longer a requirement to maintain historic dollar value. 
 
As a result of this interpretation, the Organization classifies within net assets with donor 
restrictions: (a) the original value of the gifts donated to the permanent endowment, (b) the original 
value of subsequent gifts to the permanent endowment, and (c) accumulations to the permanent 
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 net assets with donor 
restrictions within the endowment fund are those net assets that have not yet been appropriated 
for expenditure by the Organization in a manner consistent with the standard of prudence prescribed 
by NYPMIFA. 
 
In accordance with NYPMIFA, the Board of Trustees considers the following factors in making a 
determination to appropriate or accumulate donor-restricted endowment funds: 
 

• The duration and preservation of the fund. 

• The purpose of the Organization and the donor-restricted endowment fund. 

• General economic conditions. 

• The possible effects of inflation and deflation. 

• The expected total return from income and the appreciation of investments. 

• The investment policies of the Organization. 

• Other resources of the Organization. 
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The following tables summarize endowment net asset composition by type of fund: 
 
December 31, 2023      

 
Without Donor 

Restrictions 

With Donor Restrictions 
Total 

Endowment 
Funds Original Gift 

Accumulated 
Gains Total 

Donor-restricted  
 endowment funds $ - $ 3,308,504 $ 9,263,800 $ 12,572,304 $ 12,572,304 

Total Endowment Funds $ - $ 3,308,504 $ 9,263,800 $ 12,572,304 $ 12,572,304 

 
December 31, 2022      

 
Without Donor 

Restrictions 

With Donor Restrictions 
Total 

Endowment 
Funds Original Gift 

Accumulated 
Gains Total 

Donor-restricted  
 endowment funds $ - $ 3,308,504 $ 8,566,406 $ 11,874,910 $ 11,874,910 

Total Endowment Funds $ - $ 3,308,504 $ 8,566,406 $ 11,874,910 $ 11,874,910 

 
Changes in endowment net assets were as follows: 
 
Year ended December 31, 2023    

 
Without Donor 

Restrictions 
With Donor 
Restrictions Total 

Endowment Net Assets, beginning of year $ - $ 11,874,910 $ 11,874,910 
Interest and dividend income - 232,546 232,546 
Net appreciation (realized and unrealized) - 1,433,583 1,433,583 
Contributions - - - 
Amounts appropriated for expenditures - (968,735) (968,735) 

Endowment Net Assets, end of year $ - $ 12,572,304 $ 12,572,304 
 
Year ended December 31, 2022    

 
Without Donor 

Restrictions 
With Donor 
Restrictions Total 

Endowment Net Assets, beginning of year $ - $ 16,448,469 $ 16,448,469 
Interest and dividend income - 281,951 281,951 
Net depreciation (realized and unrealized) - (2,618,496) (2,618,496) 
Contributions - - - 
Amounts appropriated for expenditures - (2,237,014) (2,237,014) 

Endowment Net Assets, end of year $ - $ 11,874,910 $ 11,874,910 
 
The Organization has adopted investment and spending policies, approved by the Board of Trustees, 
for endowment assets that attempt to provide a predictable stream of funding to programs 
supported by its endowment funds while also maintaining the purchasing power of those endowment 
assets over the long term. Accordingly, the investment process seeks to achieve a total real rate of 
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return, including investment income, as well as capital appreciation, which exceeds the annual 
distribution with acceptable levels of risk. Endowment assets are invested in a well-diversified asset 
mix, which includes equity and debt securities, that is intended to result in a consistent 
inflation-protected rate of return that has sufficient liquidity to make an annual distribution of 3%, 
while growing the funds if possible. In establishing this policy, the Organization considered the 
long-term expected return on its investment assets, the nature and duration of the individual 
endowment funds, which are maintained in perpetuity because of donor-restrictions, and the 
possible effects of inflation. 

Underwater Endowment Funds 

The Organization considers a fund to be underwater if the fair value of the fund is less than the sum 
of (a) the original value of initial and subsequent gift amounts donated to the fund and (b) any 
accumulations to the fund that are required to be maintained in perpetuity, in accordance with the 
direction of the applicable donor gift instrument. The Organization complies with the NYPMIFA, an 
enacted version of the Uniform Prudent Management of Institutional Funds Act (UPMIFA) and has 
interpreted UPMIFA to permit spending from underwater funds, in accordance with the prudent 
measures required under the law. The Organization has no underwater endowment funds at 
December 31, 2023 and 2022. 

15. Charitable Gift Annuities

Under its Segregated Immediate Charitable Gift Annuity program, the Organization agrees to pay 
annuitants an actuarially determined sum certain for life in exchange for lump-sum donations from 
applicable donors. The interest rate used to calculate the fair value of annuity obligations is 5.8% 
and 5.2% at December 31, 2023 and 2022, respectively, and the 2012 IAR Mortality Table was used 
to calculate life expectancy. During 2023 and 2022, the Organization recognized $532,633 and 
$547,071, respectively, as contributions derived from its charitable gift annuities program. The 
Organization is mandated by New York State Insurance Law to keep, as a reserve, an additional 
26.5% of its outstanding annuity contracts, which equaled $2,633,458 and $2,101,319 at 
December 31, 2023 and 2022, respectively.  

Liabilities associated with these agreements were $3,465,293 and $3,760,507 and were included 
within the current and long-term portion of liabilities as annuity obligations on the accompanying 
statements of financial position as of December 31, 2023 and 2022, respectively. Assets of the 
charitable gift annuities of $13,690,813 and $11,809,722 were included in cash and cash equivalents, 
other receivables, and investments in the accompanying statements of financial position at 
December 31, 2023 and 2022, respectively, as follows: 

December 31, 2023 2022 

Stocks $ 8,208,123 $ 6,815,913 
Foreign and corporate bonds 3,131,034 2,371,025 
U.S. Treasuries 1,931,445 1,227,120 
Accrued interest 57,236 30,621 
Cash and cash equivalents 362,975 1,365,043 

$ 13,690,813 $ 11,809,722 

Stocks, foreign and corporate bonds, and U.S. Treasuries were classified as Level 1 assets within the 
fair value hierarchy. 
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16. Allocation of Joint Costs 
 
For the years ended December 31, 2023 and 2022, the Organization incurred joint costs of 
$23,122,041 and $21,770,719, respectively, for information materials and activities that included 
fundraising appeals and were reported as direct mail cots in the statement of functional expenses. 
Of these amounts, for the years ended December 31, 2023 and 2022, the Organization allocated 
$4,138,845 and $3,896,958 to support services, respectively, and $18,983,196 and $17,873,761 to 
program expenses, respectively. 
 
17. Operating Leases 
 
As detailed in Note 1, the Organization adopted the provisions of ASU 2016-02, Leases, effective 
January 1, 2022. Leases are classified as either finance or operating leases based on the underlying 
terms of the agreement and the criteria included in ASU 842, Leases. As of December 31, 2023, the 
Organization had a space lease in New York City that expired on April 30, 2018 and is now 
month-to-month. The cost of this space lease was based upon the tenants’ rental value percentage 
of the owners’ estimated building costs, which is reevaluated annually. Also, the Organization has 
several equipment with initial terms ranging from two to four years. The Organization’s leases are 
accounted for as operating leases. 
 
For leases with initial terms of greater than one year, the Organization records the related 
right-of-use (ROU) assets and lease liabilities at the present value of the remaining lease payments 
to be paid over the life of the related lease. Lease payments related to periods subject to renewal 
options are excluded from the amounts used to determine the present value of the remaining lease 
payments unless the Organization is reasonably certain to exercise the option to extend the lease. 
The present value of the lease payments is calculated by utilizing the discount rate stated in the 
lease, when readily determinable. For leases for which a discount rate is not readily available, the 
Organization has elected to use the risk-free rate at the date of adoption. The Organization has 
made an accounting policy election not to separate lease components from non-lease components 
in contracts when determining its lease payments for all of its asset classes, as permitted by 
ASU 842. As such, the Organization accounts for the applicable non-lease components together with 
the related lease components when determining the ROU assets and lease liabilities. The 
Organization has made an accounting policy election not to record leases with an initial term of less 
than one year as ROU assets and lease liabilities in the balance sheets. The Organization has elected 
the practical expedients, which includes not reassessing whether any expired or existing contracts 
contain leases, not reassessing the lease classification for any expired or existing leases, and an 
entity not reassessing initial direct costs for any leases. 
 
The following tables summarize information related to the lease assets and liabilities: 
 
Year ended December 31,  2023 2022 

Lease costs:   
 Operating lease cost $ 41,489 $ 41,017 
 Interest on lease liabilities 1,116 - 

Total Lease Cost $ 42,605 $ 41,017 
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December 31, 2023 2022 

ROU assets and liabilities: 
Operating lease ROU assets $ 58,911 $ 116,451 
Operating lease liabilities 60,506 118,046 

Year ended December 31, 2023 2022 

Other information: 
Cash paid for amounts included in the measurement 

of lease liabilities: 
 Operating cash flows from operating leases $ 41,489 $ 39,422 
Weighted-average remaining lease term – operating leases 0.66 years 1.40 years 
Weighted-average discount rate – operating leases 1.21% 1.13% 

Operating lease ROU assets are recorded in operating lease ROU assets, and lease liabilities are 
recorded in operating lease liabilities in the accompanying statements of financial position. 

The following table reconciles the undiscounted operating lease payments to the lease liabilities 
recorded on the accompanying statement of financial position at December 31, 2023: 

Year ending December 31, 

2024 $ 28,552 
2025 32,822 

61,374 

Less: interest (868) 

60,506 

Less: current portion (36,289) 

$ 24,217 

18. Commitments and Contingencies

Contingencies 

Certain grants and contracts may be subject to audit by the funding sources. Such audits might 
result in disallowances of costs submitted for reimbursements. Management is of the opinion that 
such cost disallowances, if any, will not have a material effect on the accompanying financial 
statements. Accordingly, no amounts have been provided in the accompanying financial statements 
for such potential claims. 
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19. In-Kind Contributions and Grants

In-kind contributions and grants recognized within the statements of activities include the following: 

Year ended December 31, 2023 2022 

Furniture and equipment $ 1,363,095 $ 1,027,486 
Food 6,544,455 4,797,796 
Medical supplies 422,138 2,696,317 
Other 976,335 130,449 

Total $ 9,306,023 $ 8,652,048 

The in-kind contributions and grants represent mainly furniture and equipment, food, medical 
supplies, as well as other miscellaneous home goods. The in-kind contributions and grants are valued 
and are reported at the estimated fair value in the financial statements based on their fair market 
value at the time of the donation for the cost if the Organization had to purchase the goods. For 
medical supplies, the Organization utilized prices based on the weighted-average of the most 
recently reported monthly average wholesale price. 

In-kind contributions were utilized in servicing the Organization’s various programs. Unless 
otherwise noted, in-kind contributions and grants did not have donor-imposed restrictions. 

20. Subsequent Events

The Organization evaluated events subsequent to December 31, 2023 through December 3, 2024, 
the date on which the financial statements were available to be issued. There were no subsequent 
events requiring adjustment to the financial statements or disclosures stated herein. 




