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Independent Auditors’ Report

To the Board of Directors of
Council of Senior Centers and Services of New York City, Inc.
(d/b/a LiveOn NY)

Opinion
We have audited the accompanying financial statements of Council of Senior Centers and Services of
New York City, Inc. (d/b/a LiveOn NY) (the “Organization”), which comprise the statement of

financial position as of June 30, 2022, and the related statements of activities, functional expenses,
and cash flows for the year then ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Organization as of June 30, 2022, and the changes in its net assets and its
cash flows for the year then ended in accordance with accounting principles generally accepted in
the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America (GAAS). Our responsibilities under those standards are further described in the
Auditors’ 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 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 these 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
Oor 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.

Auditors’ Responsibility 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 auditors’ report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists.
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New York, New York 10016
Tel: (212) 268-2800
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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, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users on the
basis of these financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

o 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.

e 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.

o 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.

o 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.

Report on Summarized Comparative Information

We have previously audited the Organization’s 2021 financial statements, and we expressed an
unmodified audit opinion on those audited financial statements in our report dated February 21,
2022. In our opinion, the summarized comparative information presented herein as of and for the
year ended June 30, 2021 is consistent, in all material respects, with the audited financial statements
from which it has been derived.

Jafmé ¢ (Quzmoémb
Schall & Ashenfarb
Certified Public Accountants, LLC

January 27,2023



COUNCIL OF SENIOR CENTERS AND SERVICES OF NEW YORK CITY, INC.

d/b/a LiveOn NY

STATEMENT OF FINANCIAL POSITION

AT JUNE 30, 2022

(With comparative totals at June 30, 2021)

Assets

Cash and cash equivalents

Government grants receivable

Grants receivable

Prepaid expenses

Security deposit

Cash restricted for endowment (Notes 6)
Investments held for endowment (Notes 3 and 6)

Total assets

Liabilities and Net Assets

Liabilities:
Accounts payable and accrued expenses
Refundable advances
Paycheck Protection Program loan (Note 4)
Deferred rent
Security deposit payable
Total liabilities

Net assets:

Without donor restrictions
With donor restrictions (Notes 5 and 6)
Total net assets

Total liabilities and net assets

6/30/22 6/30/21

$327,239 $417,897
305,316 130,836
91,473 270,311
7,668 34,212
45,900 61,200
250,000 250,000
180,546 210,354
$1,208,142 $1,374,810
$92,622 $82,799
50,000 36,000

0 190,800

70,307 83,014
16,563 16,563
229,492 409,176
9,074 (123,683)
969,576 1,089,317
978,650 965,634
$1,208,142 $1,374,810

The attached notes and auditors' report are an integral part of these financial statements.
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COUNCIL OF SENIOR CENTERS AND SERVICES OF NEW YORK CITY, INC.

(d/b/a LiveOn NY)

STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2022
(With comparative totals for the year ended June 30, 2021)

Public support and revenue:
Government grants
Paycheck Protection Program grant (Note 4)
Grants from foundations
Individual contributions
Membership dues
Market place initiative income
Conference income
Rental income
Other income
Interest income
Net assets released from restrictions
Total public support and revenue

Expenses:
Program services:
Member services
Policy and advocacy
Total program services
Supporting services:
Management and general
Fundraising
Total supporting services
Total expenses

Change in net assets from operations

Non-operating:
Unrealized (loss)/gain on investments

Change in net assets
Net assets - beginning of year

Net assets - end of year

The attached notes and auditors' report are an integral part of these financial statements.

Without With
Donor Donor Total Total
Restrictions Restrictions 6/30/22 6/30/21

$921,169 $921,169 $543,285
190,800 190,800 179,100
70,000 $465,000 535,000 759,489
75,675 75,675 79,684
193,105 193,105 207,265
19,760 19,760 24,689
74,291 74,291 78,815
46,182 46,182 49,770
10,396 10,396 0
23 3,588 3,611 6,119
554,933 (554,933) 0 0
2,156,334 (86,345) 2,069,989 1,928,216
1,153,773 1,153,773 1,068,466
416,461 416,461 403,670
1,570,234 0 1,570,234 1,472,136
233,260 233,260 329,779
220,083 220,083 210,093
453,343 0 453,343 539,872
2,023,577 0 2,023,577 2,012,008
132,757 (86,345) 46,412 (83,792)
0 (33,396) (33,396) 78,989
132,757 (119,741) 13,016 (4,803)
(123,683) 1,089,317 965,634 970,437
$9,074 $969,576 $978,650 $965,634
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(d/b/a LiveOn NY)
STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED JUNE 30, 2022
(With comparative totals for the year ended June 30, 2021)

COUNCIL OF SENIOR CENTERS AND SERVICES OF NEW YORK CITY, INC.

Program Services Supporting Services
Total Management Total Total Total
Member Policy and Program and Supporting Expenses Expenses
Services Advocacy Services General Fundraising Services 6/30/22 6/30/21
Salaries $519,307 $269,278 $788,585 $107,118 $140,048 $247,166 $1,035,751 $981,389
Payroll taxes and employee benefits 134,775 69,885 204,660 27,800 36,346 64,146 268,806 239,806
Occupancy 101,092 45,591 146,683 25,769 25,769 51,538 198,221 227,635
COVID-19 equipment and materials 0 0 0 102,571
Printing and supplies 11,660 5,258 16,918 2,972 2,972 5,944 22,862 27,738
Telephone 10,148 4,576 14,724 2,586 2,586 5,172 19,896 23,077
Postage and shipping 2,679 1,208 3,887 683 683 1,366 5,253 7,251
Travel 254 114 368 64 64 128 496 0
Professional fees, legal, and accounting 272,171 8,724 280,895 38,130 4,931 43,061 323,956 263,511
Equipment rental and maintenance 19,828 8,942 28,770 5,054 5,054 10,108 38,878 21,019
Insurance 6,397 2,885 9,282 7,449 1,630 9,079 18,361 17,382
Dues and subscriptions 0 13,400 13,400 13,400 14,958
Reservists 51,888 51,888 0 51,888 54,035
Meetings and conferences 2,587 2,587 0 2,587 261
Annual conference 4,649 4,649 0 4,649 7,262
Other expenses 16,338 16,338 2,235 2,235 18,573 24,113
Total expenses $1,153,773 $416,461 $1,570,234 $233,260 $220,083 $453,343 $2,023,577 $2,012,008

The attached notes and auditors’ report are an integral part of these financial statements.
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COUNCIL OF SENIOR CENTERS AND SERVICES OF NEW YORK CITY, INC.
(d/b/a LiveOn NY)
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2022
(With comparative totals for the year ended June 30, 2021)

6/30/22 6/30/21

Cash flows from operating activities:
Change in net assets $13,016 ($4,803)
Adjustments to reconcile change in net assets
to net cash used for operating activities:

Paycheck Protection Program loan forgiveness (190,800) (179,100)
Unrealized loss/(gain) on investments 33,396 (78,989)
Changes in assets and liabilities:
Government grants receivable (174,480) 111,952
Grants receivable 178,838 (165,210)
Prepaid expenses 26,544 4,041
Security deposit 15,300 0
Accounts payable and accrued expenses 9,823 (13,123)
Refundable advances 14,000 24,458
Deferred rent (12,707) (6,573)
Paycheck Protection Program loan 0 190,800
Total adjustments (100,086) (111,744)
Net cash used for operating activities (87,070) (116,547)

Cash flows from investing activities:

Purchases of investments, including reinvested dividends (3,589) (5,632)
Proceeds from sale of investments held for endowment 0 250,000
Net cash (used for)/provided by investing activities (3,589) 244,368
Net (decrease)/increase in cash, cash equivalents and restricted cash (90,659) 127,821
Cash, cash equivalents and restricted cash - beginning of year 667,897 540,076
Cash, cash equivalents and restricted cash - end of year $577,239 $667,897
Cash, cash equivalents and restricted cash
Cash and cash equivalents $327,239 $417,897
Cash restricted for endowment 250,000 250,000
Total cash, cash equivalents and restricted cash $577,239 $667,897

The attached notes and auditors' report are an integral part of these financial statements.
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Note 1 -

Note 2 -

COUNCIL OF SENIOR CENTERS AND SERVICES OF NEW YORK CITY, INC.
(d/b/a LiveOn NY)
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2022

Organization

The Council of Senior Centers and Services of New York City, Inc. (d/b/a LiveOn NY), (the
“Organization”) was incorporated as a New York not-for-profit corporation in December
1978 for the purpose of promoting the quality of life, independent living, productivity,
and dignity of older adults and their families in New York including, but not limited to,
the promotion of the general welfare of senior citizens and the broader New York
community.

The Organization is supported primarily through government grants and private donor
contributions.

The following are significant programs offered by the Organization:

> Membership Services - The Organization is a membership organization of
nonprofit aging service providers that builds power and capacity at the city
and state level to change public policy, grow resources, and strengthen
services for older adults.

> Policy and Advocacy - The Organization is recognized as the lead New York -
based organization representing senior services and aging issues, our policy
and advocacy work focuses on advocating for needed community-based
services that allow older adults to age with independence and dignity.

The Organization has been notified by the Internal Revenue Service that it is a not-for-
profit organization exempt from federal income tax under Section 501(c)(3) of the
Internal Revenue Code and has not been determined to be a private foundation.

Significant Accounting Policies

a. Basis of Accounting
The accompanying financial statements have been prepared using the accrual basis
of accounting, which is the process of recognizing revenue and expenses when earned
or incurred rather than received or paid.

b. Basis of Presentation
The Organization reports information regarding its financial position and activities
according to the following classes of net assets:

» Net Assets Without Donor Restrictions — represents those resources for which
there are no restrictions by donors as to their use.

» Net Assets With Donor Restrictions - relates to contributions of cash and other
assets with donor stipulations. Some donor restrictions are temporary in
nature; those restrictions will be met by the actions of the Organization or by
the passage of time. Other donor restrictions are perpetual in nature;
whereby, the donor has stipulated the funds be maintained in perpetuity.
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C.

Revenue Recognition
The Organization follows the requirements of Financial Accounting Standards

Board’s (“FASB”) Accounting Standards Codification (“ASC”) 606 for recognizing
revenue from contracts with customers. Market place initiative income and
conference income fall under ASC 606. The Organization analyzes each source of
revenue to determine that it has a contract with the customer that identifies both the
performance obligation and the transaction price. Revenue is recognized when the
performance obligation is completed. Payments received in advance of the
completion of the earnings process are reported as refundable advances.

For market-place initiative income, the performance obligation is met when the
purchased products have been delivered. Revenue earned in advance of being
collected is reflected as an accounts receivable.

For conference income, the performance obligation is met after the conference has
taken place. Fees collected in advance of performances are reflected as deferred
revenue.

Rental income consists of a lease with a third party for use of its office space under a
sub-lease and falls under the scope of ASC 840: Leases.

The Organization follows the requirements of the FASB ASC 958-605 for recording
contributions. Contributions are recorded at the time a contribution becomes
unconditional in nature. Contributions are recorded in one of the classes of net assets
described above, depending on the existence and/or nature of any donor-imposed
restriction. When a restriction expires, that is, when a stipulated time restriction
ends, or purpose restriction is accomplished, net assets with donor restrictions are
reclassified to net assets without donor restrictions. If donor restricted contributions
are satisfied in the same period they are received, they are classified as without donor
restrictions.

Grants and contributions may be subject to conditions which are defined as both a
barrier to entitlement and a right of return of payments or release from obligations
and are recognized as income once the conditions have been substantially met.

The Organization’s government grants are primarily conditional non-exchange
transactions and fall under the scope of FASB ASC 958-605. Revenue from these
transactions is recognized when qualifying expenditures are incurred, performance
related outcomes are achieved, and other conditions under the agreements are met.
Payments received in advance of conditions being met are recorded as a government
grant advance.

Unconditional promises to give are recorded at net realizable value if expected to be
received in less than one year, or at fair value using a risk-adjusted discount rate if
expected to be received in greater than one year. Conditional promises to give are
recognized when the conditions on which they depend are substantially met.

The Organization receives dues from its members based on a sliding scale of
members’ operating budgets, which are recognized as revenue when billed. As
tangible benefits are not identifiable, membership income is considered a
contribution.



Management assesses the collectability of all outstanding receivables based upon
historical trends and experience with donors and grantors. Based on that review,
management has concluded that all receivables are expected to be collected within
one year. As such, no allowance for uncollectible accounts was deemed necessary at
June 30, 2022 and 2021.

Cash and Cash Equivalents

The Organization considers all liquid investments with an initial maturity of three
months or less to be cash and cash equivalents, except for cash held with an
investment custodian for long-term purposes.

Concentration of Credit Risk

Financial instruments that potentially subject the Organization to concentration of
credit risk consist of cash, money market accounts, and investment securities which
are placed with financial institutions that management deems to be creditworthy. At
times, balances may exceed federal limits. At year end and at various times
throughout the year, balances were in excess of insured amounts. The Organization
has not experienced any losses from these accounts due to bank failure.

Fixed Assets

Leasehold improvements, equipment, and furniture that exceed pre-determined
amounts and that have a useful life of greater than one year are recorded at cost or if
donated, at the estimated fair value at donation. Depreciation is computed using the
straight-line method over the estimated useful life of the respective assets, as follows:

Office equipment - 3 years
Furniture and fixtures - 7 years
Leasehold improvements - Shorter of lease term or economic life

Investments

Investments are recorded at fair value which is defined as the price that would be
received to sell an asset or paid to transfer a liability (i.e., the “exit price”) in an orderly
transaction between market participants at the measurement date. Realized and
unrealized gains and losses are reflected in the statement of activities.

The fair value of investments is subject to fluctuation. Management believes the
investment policy is prudent for its long-term welfare. The portfolio is diversified
with the goal of being able to obtain the long-term objectives of the Organization
without taking on risks they feel are imprudent.

Deferred Rent

Rent expense is recorded on the straight-line basis over the life of the lease. Rent
expense recognized in excess of cash payments is reflected as deferred rent. As future
payments exceed the annual expense recognized, deferred rent will be reduced to
zero by the end of the lease term.

In-Kind and Donated Services

Donated services are recognized in circumstances where those services create or
enhance non-financial assets or require specialized skills, are provided by individuals
possessing those skills and would typically need to be purchased if not provided in-
kind.



Many volunteers, including board members, provide services in support of the
Organization’s mission. Those services have not been recognized on the financial
statements because they do not meet the criteria outlined above.

Management Estimates
The preparation of financial statements in accordance with accounting principles

generally accepted in the United States of America requires management to make
estimates and assumptions that affect certain reported amounts and disclosures.
Actual results could differ from those estimates.

Functional Allocation of Expenses

The costs of providing various programs and other activities have been summarized
on a functional basis in the accompanying financial statements. Accordingly, certain
costs have been allocated among the programs and supporting services benefited.

The following costs are allocated by time and effort:

Salaries

Payroll taxes and employee benefits
Occupancy

Printing and supplies

Telephone

Postage and shipping

Travel

Equipment rental and maintenance
Depreciation

Insurance

Utilities

All other expenses have been charged directly to the applicable program or
supporting services.

Prior Year Comparative Information
The financial statements include certain prior year summarized comparative

information in total but not by net asset class. Such information does not include
sufficient detail to constitute a presentation in conformity with accounting principles
generally accepted in the United States of America. Accordingly, such information
should be read in conjunction with the Organization’s financial statements for the
year ended June 30, 2021, from which the summarized information was derived.

. Accounting for Uncertainty of Income Taxes
The Organization does not believe its financial statements include any material,

uncertain tax positions. Tax filings for periods ending June 30, 2019 and later are
subject to examination by applicable taxing authorities.

. New Accounting Pronouncements

FASB issued Accounting Standards Update (“ASU”) No. 2016-02, Leases. The ASU,
which becomes effective for the June 30, 2023 year, requires the full obligation of
long-term leases to be recorded as a liability with a corresponding “right to use asset”
on the statement of financial position.

The Organization is in the process of evaluating the impact this standard will have on
future financial statements.
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Note 3 -

Note 4 -

Investments

Investments are reflected at fair value. Accounting standards have established a fair value
hierarchy giving the highest priority to quoted market prices in active markets and the
lowest priority to unobservable data.

The fair value hierarchy is categorized into three levels based on the inputs as follows:
Level 1 - Valuations based on unadjusted quoted prices in active markets for identical

assets or liabilities that the Organization has the ability to access.

Level 2 - Valuations based on quoted prices in markets that are not active or for which
all significant inputs are observable, either directly or indirectly.

Level 3 - Valuations based on inputs that are unobservable and significant to the overall
fair value measurement.

All investments are level 1 securities and can be summarized as follows:

6/30/22 6/30/21
Exchange traded funds $175,386 $208,783
Cash 5,160 1,571
Total $180,546 $210,354

Level 1 securities are valued at the closing price reported on the active market they are
traded on. The use of different methodologies or assumptions to determine the fair value
of certain financial instruments could result in different fair value measurements.

Paycheck Protection Program

During the year ended June 30, 2020, the Organization obtained a loan from the Small
Business Administration (“SBA”) in the amount of $179,100 through the Paycheck
Protection Program (“PPP”). Terms of the loan indicated that if certain conditions were
met, which included maintaining average work forces during periods subsequent to
receipt of the loan funds that were greater than pre-determined historical periods, that
the loan, or a portion thereof, would be forgiven. The Organization accounts for the PPP
loan as a contribution in accordance with FASB ASC 958-605. The conditions for
forgiveness on this loan were met during the year ended June 30, 2021 and the full
amount was recognized as revenue during the year then ended. On January 5, 2022, the
loan was forgiven by the SBA.

During the year ended June 30, 2021, the Organization obtained a second PPP loan in the
amount of $190,800 with the same terms. As all the conditions of the loan had been
satisfied as of June 30, 2022, the loan was recognized as revenue on the statement of
activities. On January 5, 2022, the second loan was forgiven by the SBA.
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Note 5- Net Assets With Donor Restrictions

During the years ended June 30,2022 and 2021, net assets released from restriction were
spent as follows:
6/30/22 6/30/21

Programs:
Training and Education Initiative $0 $159,807
COVID-19 Tech Capacity 0 220,330
Communications 0 82,000
Aging Policy Agenda 314,308 33,337
Tech support 10,000 10,000
Civic Engagement 0 20,000
COVID-19 Response 0 45,273
Reframing Aging in NYC 67,055 15,309
Pandemic Response 12,495 12,495
Improvements: City Aging Services System 56,347 0
Encore Fellowship: Reframing Aging in NYC 10,958 0
Total program 471,163 598,551
Total time restricted 83,770 34,885
Total $554,933 $633,436

The following summarizes the nature of net assets with donor restrictions:

6/30/22 6/30/21

Program:
Purchase of Equipment, Software, & Furnishings $5,000 $0
Aging Policy Agenda 2,355 316,663
Tech support 0 10,000
Reframing Aging in NYC 117,636 184,691
Pandemic Response 0 12,495
Improvements: City Aging Services System 293,653 0
Encore Fellowship: Reframing Aging in NYC 29,042 0
Total program restricted 447,686 523,849
Total time restricted 91,344 105,114
Restricted for endowment (See Note 6):
Endowment funds -corpus 370,000 370,000
Endowment funds-earnings 60,546 90,354
Total restricted for endowment 430,546 460,354
Total $969,576 $1,089,317

Note 6 - Net Assets With Donor Restrictions - Endowment Funds

The Organization’s endowment consists of specific donor restricted funds to be held in
perpetuity. The balances were as follows at June 30, 2022 and 2021:

Andrew Freedman Fund $100,000
The Corey Foundation 170,000
Various individuals 100,000
Total $370,000

12



Interpretation of Relevant Law

The Organization follows the New York Prudent Management of Institutional Funds Act
(“NYPMIFA”). The Board of Directors of the Organization has interpreted NYPMIFA as
requiring certain amounts to be retained permanently. Absent explicit donor stipulations
to the contrary, the Organization will preserve the fair value of the original gift as of the
gift date for all donor-restricted endowment funds. However, under -certain
circumstances, the Organization has the right to appropriate for expenditure the fair
value of the original gift in a manner consistent with the standard of prudence specifically
prescribed by NYPMIFA.

As aresult of this interpretation, the Organization classifies as endowment corpus (a) the
original value of gifts donated to the donor restricted endowment, (b) the original value
of subsequent gifts to the donor restricted 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.

When endowment funds have earnings in excess of amounts that need to be retained as
part of the corpus, their earnings are restricted until the board appropriates for
expenditures, therefore, they have been classified in the class of net assets with donor
restrictions.

Spending Policies

In accordance with NYPMIFA, 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;

(8) Where appropriate and circumstances would otherwise warrant, alternatives to
expenditure of the endowment fund, giving due consideration to the effect that such
alternatives may have on the Organization.

Andrew Freedman Fund

The Organization has the right to withdraw up to $10,000 for general operations in a
calendar year at the discretion of the Board of Directors. No withdrawals were made in
2022 or 2021.

Other Donor Restricted Endowment Funds

The Organization appropriates for expenditure all realized and unrealized gains,
dividends and interest earned on endowed funds following various donor stipulations.

13



Note 7 -

Changes in investments and investments held for endowment are as follows:

June 30,2022

Endowment Endowment

Earnings Corpus Total
Beginning of year $90,354 $370,000 $460,354
Interest and dividend income 3,588 0 3,588
Unrealized loss (33,396) 0 (33,396
End of year $60,546 $370,000 $430,546

June 30, 2021

Endowment Endowment

Earnings Corpus Total
Beginning of year $5,733 $370,000 $375,733
Interest and dividend income 5,632 0 5,632
Unrealized gain 78,989 0 78,989
End of year $90,354 $370,000 $460,354

Endowment Investment Policies

The Organization has adopted an investment policy for endowment assets that 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.

Funds with Deficiencies

From time-to-time, the fair value of assets associated with individual donor-restricted
endowment funds may fall below the level that the donor or NYPMIFA requires the
Organization to retain as a fund of perpetual duration. There were no such deficiencies at
June 30,2022 and June 30, 2021.

Commitments and Contingencies

The Organization has a noncancelable lease for rental of office space in Manhattan, New
York. The lease runs from May 1, 2015 through April 30, 2025. On July 15, 2021, the lease
was amended to provide for certain rental abatements between August 1, 2021 and July
31,2022. The Organization is required to additionally pay its pro rata share of Real Estate
Tax increases.

Minimum rental amounts due are as follows:

Year ending: June 30, 2023 $235,398
June 30, 2024 241,872
June 30, 2025 206,160
Total $683,430
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Note 8 -

Note 9 -

The Organization has a sublease agreement for a portion of its premises with another not-
for-profit agency. The sublease runs from May 1, 2015 through April 30, 2025. On August
30, 2021, the lease was amended to provide for certain rental abatements between
September 1, 2021 and April 30, 2023. Rental income from this agreement, including
additional charges, for the year ended June 30, 2022, and 2021, was $46,182 and $49,770,
respectively.

The following represents the future amounts expected to be received:

Year ending: June 30,2023 $39,724
June 30, 2024 49,644
June 30, 2025 41,370
Total $130,738

Retirement Plan

The Organization sponsors a tax deferred 401(k) retirement plan. Employees are eligible
to participate after they complete twelve months of service. The employer contributions
are at the discretion of the Board of Directors and are based upon a fixed rate of
employee’s salary. The total amount contributed was $72,708 and $58,910 at June 30,
2022 and 2021, respectively.

Availability and Liquidity

The Organization maintains cash on hand to be available for its general expenditures,
liabilities, and other obligations for on-going operations. The Organization operates its
programs within a board approved budget. As part of its liquidity management, the
Organization relies on grants and contributions to fund its operations. The Organization’s
endowment funds are held for long term purposes and consist of donor-restricted
endowments. Therefore, these assets are not considered available for general
expenditures.

The following reflects the Organization’s financial assets at June 30, 2022 that are
available to meet cash needs for general expenditures within one year:

Financial assets at year-end:

Cash and cash equivalents $327,239

Government grants receivable 305,316

Grants receivable 91,473
Total $724,028
Less amounts not available to be used within one year:

Contributions with purpose restrictions (447.686)
Financial assets available to meet cash needs for general

expenditures within one year $276,342
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Note 10 -

Note 11 -

Other Matters

On January 30, 2020, the World Health Organization declared the coronavirus outbreak
a "Public Health Emergency of International Concern" and on March 10, 2020, declared it
to be a pandemic. Actions taken around the world to help mitigate the spread of the
coronavirus include restrictions on travel, quarantines in certain areas, and forced
closures for certain types of public places and businesses. The coronavirus and actions
taken to mitigate it have had and are expected to continue to have an impact on the
economies and financial markets of many countries, including the geographical area in
which the Organization operates. As of the date of the financial statements, many of the
travel restrictions and stay at home orders have been lifted, however, supply chains
remain impacted. Management continues to monitor the outbreak, however, as of the
date of these financial statements, the potential impact cannot be quantified.

Subsequent Events
Subsequent events have been evaluated through January 27, 2023, the date the financial

statements were available to be issued. There were no material events that have occurred
that require adjustment to, or disclosure in, the financial statements.
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	Note 7 - Commitments and Contingencies
	The Organization has a noncancelable lease for rental of office space in Manhattan, New York. The lease runs from May 1, 2015 through April 30, 2025. On July 15, 2021, the lease was amended to provide for certain rental abatements between August 1, 20...
	Minimum rental amounts due are as follows:




