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INDEPENDENT AUDITOR’S REPORT 

To the Trustees 
G. Fred DiBona, Jr. Memorial Foundation T/A Fred’s Footsteps

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of G. Fred DiBona, Jr. Memorial Foundation 
T/A Fred’s Footsteps (a nonprofit organization), which comprise the statement of financial position as of 
December 31, 2024, and the related statements of activities and change in net assets, functional 
expenses, and cash flows for the year then ended, and the related notes to the financial statements. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of G. Fred DiBona, Jr. Memorial Foundation T/A Fred’s Footsteps as of December 31, 
2024, and the change 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. 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 G. Fred DiBona, Jr. Memorial Foundation T/A Fred’s Footsteps and to meet our other 
ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal 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 G. Fred DiBona, Jr. Memorial 
Foundation T/A Fred’s Footsteps' 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 generally accepted 
auditing standards will always detect a material misstatement when it exists. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
Misstatements are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financial 
statements. 

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

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

 Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures 
in the financial statements. 

 Obtain an understanding of internal 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 G. Fred DiBona, Jr. Memorial Foundation T/A Fred’s Footsteps’ 
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 G. Fred DiBona, Jr. Memorial Foundation T/A Fred’s 
Footsteps’ 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. 

 
Brinker Simpson & Company, LLC 
Media, Pennsylvania 
November 14, 2025 
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Current Assets
Cash and cash equivalents 177,080$         
Pledge receivable 12,000             
Investments 4,618,974        
Prepaid expenses and other current assets 22,804             

Total Current Assets 4,830,858        

Property and Leasehold Improvements, Net 17,711             

Total Assets 4,848,569$      

Liabilities  
Accounts payable and accrued expenses 33,773$           
Deferred revenue 20,000             

Total Liabilities 53,773             

Net Assets   
Without donor restrictions 4,794,796        

Total Liabilities and Net Assets 4,848,569$      

ASSETS

LIABILITIES AND NET ASSETS

G. FRED DIBONA, JR. MEMORIAL FOUNDATION T/A FRED'S FOOTSTEPS
 STATEMENT OF FINANCIAL POSITION

DECEMBER 31, 2024
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Revenue and Support
Special Events

Golf outing 581,741$         
Party in the yard 484,680          
Ladies night 400                 

Total Special Event Revenue 1,066,821        

Less: Direct benefits to donors (351,727)         
Total Special Event Revenue, Net 715,094          

Contributions 546,398          
In-kind contributions 2,999              
Dividend and interest income 146,734          
Unrealized investment gain 191,801          
Other Income 113                 

Total Revenue and Support 1,603,139        

Expenses
Program services 1,428,647        
Supporting services:

Management and general 139,071          
Fundraising and development 207,178          

Total Expenses 1,774,896        

Change in Net Assets (171,757)         

Net Assets, Beginning 4,966,553        

Net Assets, Ending 4,794,796$      

G. FRED DIBONA, JR. MEMORIAL FOUNDATION T/A FRED'S FOOTSTEPS
STATEMENT OF ACTIVITIES AND CHANGE IN NET ASSETS

YEAR ENDED DECEMBER 31, 2024
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Program 
Services

Management 
and General

Fundraising and 
Development Total

Expenses
Salaries and payroll taxes 307,566$       47,318$         118,294$          473,178$       
Specific assistance grants 1,032,403      -                 -                    1,032,403      
Bank and credit card fees -                 14,011           -                    14,011           
Computer services 10,719           -                 -                    10,719           
Conferences, meetings and travel 1,061             163                408                   1,632             
Depreciation and amortization 5,147             793                1,980                7,920             
In-kind goods and services 2,999             -                 -                    2,999             
Insurance 2,785             428                1,071                4,284             
Miscellaneous 448                15,146           -                    15,594           
Occupancy - rent and utilities 22,782           4,012             8,762                35,556           
Office expenses 20,598           1,512             29,517              51,627           
Postage and shipping 6,468             995                2,488                9,951             
Professional fees 9,000             49,581           32,525              91,106           
Software and technology 644                4,184             9,815                14,643           
Supplies 747                116                287                   1,150             
Telephone and internet 5,280             812                2,031                8,123             

Total Expenses Before Direct Benefits to Donor 1,428,647      139,071         207,178            1,774,896      

Direct Benefits to Donors -                 -                 351,727            351,727         

Total Expenses 1,428,647$    139,071$       558,905$          2,126,623$    

G. FRED DIBONA, JR. MEMORIAL FOUNDATION T/A FRED'S FOOTSTEPS
STATEMENT OF FUNCTIONAL EXPENSES

Supporting Services

YEAR ENDED DECEMBER 31, 2024
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Cash Flows from Operating Activities
Change in net assets (171,757)$        
Adjustments to reconcile change in net assets to

net cash used in operating activities:
Depreciation 7,920               
Unrealized gain on investments (191,801)         
Non-cash operating lease cost (3,365)             
Changes in:

Pledge receivable 1,000               
Prepaid expenses (1,611)             
Deferred revenue 20,000             
Accounts payable and accrued expenses 14,218             

Net Cash Used in Operating Activities (325,396)         

Cash Flows From Investing  Activities
Purchases of investments (148,570)         
Proceeds from sales of investments 525,000           

Net Cash Provided by Investing Activities 376,430           

Net Change in Cash and Cash Equivalents 51,034             

Cash and Cash Equivalents, Beginning 126,046           

Cash and Cash Equivalents, Ending 177,080$         

G. FRED DIBONA, JR. MEMORIAL FOUNDATION T/A FRED'S FOOTSTEPS
STATEMENTS OF CASH FLOWS

YEAR ENDED DECEMBER 31, 2024
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NOTE 1: ORGANIZATION  

Nature of Operations 

G. Fred DiBona, Jr. Memorial Foundation T/A Fred’s Footsteps (the Organization) is a 
Pennsylvania non-profit corporation dedicated to helping foster human growth and improve the 
quality of life for people in the community. The Organization provides direct financial support to 
families who have found themselves in a financial crisis due to the costs associated with caring for 
a critically or chronically ill child. 

NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Accounting 

The financial statements have been prepared on the accrual basis of accounting. 

Basis of Presentation 

The financial statements of the Organization have been prepared in accordance with U.S. generally 
accepted accounting principles (U.S. GAAP), which require the Organization to report information 
regarding its financial position and activities according to the following net asset classifications: 

 
Net assets without donor restrictions: Net assets that are not subject to donor-imposed 
restrictions and may be expended for any purpose in performing the primary objectives of the 
Organization. These net assets may be used at the discretion of the Organization’s 
management and the board of directors. 
 
Net assets with donor restrictions: Net assets subject to stipulations imposed by donors and 
grantors. Some donor restrictions are temporary in nature; those restrictions will be met by 
actions of the 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. 
 

Use of Estimates   

The preparation of the financial statements in conformity with U.S. GAAP requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial statements as well as the 
reported amounts of revenues and expenses during the reporting period. Actual results could differ 
from those estimates.   

Specific Assistance Grants 

Unconditional specific assistance grants are recorded as an expense when payment is made. The 
Organization’s policy is to determine which families and individuals will receive assistance, what 
types of assistance they are to receive, and the maximum amounts of assistance they will receive. 
The Organization does not normally promise any specific awards up to the actual time of payment. 

 

 

 



G. FRED DIBONA, JR. MEMORIAL FOUNDATION T/A FRED'S FOOTSTEPS 
NOTES TO FINANCIAL STATEMENTS 
YEAR ENDED DECEMBER 31, 2024 
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NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Revenue and Support  

Contributions are generally recorded as revenue at the time of receipt. Promises to give property or 
donate services are recorded at their fair value when the gifts are made and/or the services are 
performed. Conditional promises to give are recognized when the conditions stipulated by the donor 
are substantially met. A conditional promise to give is considered unconditional if the possibility that 
the condition will not be met is remote. 

The Organization reports gifts of cash and other assets as restricted support if they are received 
with donor stipulations that limit the use of the donations. When a donor 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 and reported in the Statement of 
Activities and Change in Net Assets as net assets released from restrictions. Donor-restricted 
contributions whose restrictions are met in the same reporting period are reported as net assets 
without donor restrictions support. Contributions received and unconditional promises are measured 
at their fair values and reported as an increase in net assets. 

Contributions of donated non-cash assets are recorded at their fair market value in the period 
received. Contributions of donated services that create or enhance non-financial assets or that 
require specialized skills, are provided by individuals possessing those skills, and would typically 
need to be purchased if not provided by donation, are recorded at their fair value in the period 
received. Donated services by volunteers neither enhance nor create non-financial assets nor do 
they require specialized skills, and thus are not recognized as support in the Organization’s 
Statement of Activities and Change in Net Assets. 

In-kind contributions consisted of donated goods and services valued at $2,999 for the year ended 
December 31, 2024. The fair market value of these donated goods and services are determined on 
the date of contribution based on information provided by third-party service providers. 

All of the Organization’s expenses, including expenses relating to assets previously included among 
the net assets with donor restrictions class of accounts, are decreases in net assets without donor 
restrictions. 

Cash and Cash Equivalents 

The Organization considers all highly liquid investments available for current use with an initial 
maturity of three months or less to be cash equivalents. 

Pledge Receivable   

Contributions are recognized when the donor makes a pledge to the Organization that is 
unconditional in substance. Pledges that are restricted by the donor are reported as increases in 
net assets without donor restrictions if the restrictions expire in the fiscal year in which the pledges 
are received. 

At December 31, 2024, $12,000 is expected to be collected within one year. Based upon historical 
collection experience, management has determined that no allowance for doubtful accounts is 
necessary. 

 



G. FRED DIBONA, JR. MEMORIAL FOUNDATION T/A FRED'S FOOTSTEPS 
NOTES TO FINANCIAL STATEMENTS 
YEAR ENDED DECEMBER 31, 2024 
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NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 

Property and Leasehold Improvements  

Property and equipment purchases over $1,000 are recorded at cost or if donated at their estimated 
fair value. Expenditures for maintenance and repairs are charged against income as incurred. 
When assets are disposed of, the cost and accumulated depreciation are removed from the 
accounts and any gain or loss is included in income. Property and equipment are depreciated over 
their useful lives using the straight-line method. Estimated lives used in computing depreciation are: 

Years
Furniture and fixtures 7
Website development 5
Computer equipment 5
Leasehold improvements 15  

 
Deferred Revenue 

Deferred revenue consists of sponsorships received in advance of the Organization satisfying 
performance obligations.  

Fair Value of Financial Instruments 

Fair value is defined as the price that would be received to sell an asset in the principal or most 
advantageous market for the asset in an orderly transaction between market participants on the 
measurement date. Fair value should be based on the assumptions market participants would use 
when pricing an asset. U.S. GAAP establishes a fair value hierarchy that prioritizes investments 
based on those assumptions. The fair value hierarchy gives the highest priority to quoted prices in 
active markets (observable inputs) and the lowest priority to an entity’s assumptions (unobservable 
inputs).  

The Organization groups assets at fair value in three levels, based on the markets in which the 
assets are traded, and the reliability of the assumptions used to determine fair value. These levels 
are as follows: 

Level 1: Unadjusted quoted market prices for identical assets in active markets as of the 
measurement date. 

Level 2: Other observable inputs, either directly or indirectly, including: 

 Quoted prices for similar assets in active markets; 

 Quoted prices for identical or similar assets in non-active markets; 

 Inputs other than quoted prices that are observable for the asset/liability; and 

 Inputs that are derived principally from or corroborated by other observable market data. 
 

Level 3: Unobservable inputs that cannot be corroborated by observable market data.  

 

 



G. FRED DIBONA, JR. MEMORIAL FOUNDATION T/A FRED'S FOOTSTEPS 
NOTES TO FINANCIAL STATEMENTS 
YEAR ENDED DECEMBER 31, 2024 
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NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 

Tax Status 

The Organization is exempt from Federal income taxes under Internal Revenue Code Section 
501(c)(3) and applicable state law. 

The accounting standard on accounting for uncertainty in income taxes addresses the 
determination of whether tax benefits claimed or expected to be claimed on a tax return should be 
recorded in the financial statements. If the Organization were to incur any income tax liability in the 
future, interest on any income tax liability would be reported as interest expense, and penalties on 
any income tax would be reported as income taxes. There are no unrecognized tax benefits 
identified or recorded as liabilities as of December 31, 2024. 

The Organization’s Forms 990 are subject to examination by the Internal Revenue Service 
generally for three years after they are filed. 

Allocation of Functional Expenses 

The financial statements report certain expenses that are attributable to one or more program or 
supporting services, as summarized on a functional basis in the Statement of Activities and Change 
in Net Assets. Salaries, benefits and rental expense are allocated based on estimates of time and 
effort. Professional fees are allocated based on full-time equivalents. All other expenses related to 
more than one function are allocated based on estimates of time and costs.  

Revenue Recognition 

The Organization recognizes revenue based on the five-step model; (i) identify the contract with the 
customer; (ii) identify the performance obligation in the contract (iii) determine the transaction price; 
(iv) allocate the transaction price; and (v) recognize revenue (or as) each performance obligation is 
satisfied. If the Organization determines that a contract with enforceable rights and obligations does 
not exist, revenues are deferred until all criteria for an enforceable contract are met. The 
Organization’s special event revenue falls under the ASC 606 standard. 

Leases 

For any new or modified lease, the Organization, at the inception of the contract, determines 
whether a contract is or contains a lease. The Organization records right-of-use ("ROU") assets and 
lease obligations for its finance and operating leases, which are initially recognized based on the 
discounted future lease payments over the term of the lease. If the rate in the Organization's leases 
is not easily determinable, the Organization's applicable incremental borrowing rate is used in 
calculating the present value of the sum of the lease payments. The lease term is defined as the 
non-cancelable period of the lease plus any options to extend or terminate the lease when it is 
reasonably certain that the Organization will exercise the option. 

The Organization has elected not to recognize ROU asset and lease obligations for its short-term 
leases, which are defined as leases with an initial term of 12 months or less. For a majority of all 
classes of underlying assets, the Organization has elected to not separate lease from non-lease 
components. The operating ROU asset and lease obligations will be amortized on a straight-line 
basis to the earlier of its useful life or lease term. For leases in which the lease and non-lease 
components have been combined, the variable lease expense includes expenses such as common 
area maintenance, utilities, and repairs and maintenance. 



G. FRED DIBONA, JR. MEMORIAL FOUNDATION T/A FRED'S FOOTSTEPS 
NOTES TO FINANCIAL STATEMENTS 
YEAR ENDED DECEMBER 31, 2024 
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NOTE 3: AVAILABILITY AND LIQUIDITY 

The following represents the Organization’s financial assets at December 31, 2024 
 

Financial assets at year end:
Cash and cash equivalents 177,080$         
Pledge receivable 12,000             
Investments 4,618,974        

Total Financial Assets 4,808,054$      

 

NOTE 4: PROPERTY AND LEASEHOLD IMPROVEMENTS 

Website development 52,847$           
Leasehold improvements 3,945               
Furniture and equipment 47,937             

104,729           
Less: Accumulated depreciation and amortization (87,018)           

17,711$           
 

Depreciation and amortization expense is $7,920 for the year ended December 31, 2024. 

NOTE 5: CONCENTRATION OF CREDIT RISK 

The Organization’s principal financial instruments subject to credit risk are its cash and cash 
equivalents. The Organization maintains its cash and cash equivalents in various bank accounts 
that, at times, may exceed federally insured limits. The Organization’s cash and cash equivalents 
are placed with high credit quality institutions. The Organization has not experienced, nor does it 
anticipate, any losses with respect to such accounts. 

NOTE 6: FAIR MARKET VALUE OF INVESTMENTS 

The following is a summary of investments at December 31, 2024 

Level 1 Level 2 Level 3 Total

Cash and cash equivalents 279,570$       -$           -$              279,570$     
Equities 1,763             -             -                1,763           
Fixed Income 101,113         -             -                101,113       
Mutual Funds 4,236,528      -             -                4,236,528    

Total 4,618,974$    -$           -$              4,618,974$  

Assets at Fair Value as of December 31, 2024

 



G. FRED DIBONA, JR. MEMORIAL FOUNDATION T/A FRED'S FOOTSTEPS 
NOTES TO FINANCIAL STATEMENTS 
YEAR ENDED DECEMBER 31, 2024 
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NOTE 6: FAIR MARKET VALUE OF INVESTMENTS (continued) 

The following schedule summarizes the investment return for the year ended December 31, 2024: 
 
Dividends 141,043$     
Interest 5,691           
Unrealized gain 191,801       

Net Investment Income 338,535$     

 

NOTE 7: LEASE COMMITMENT 

Effective October 16, 2019, the Organization entered into a 62-month lease agreement for office 
space through February 28, 2025. The lease provided for monthly lease payments ranging from 
$2,731 to $3,167 per month.   
 
Effective December 9, 2024, a 6-month extension was agreed upon. The lease was extended for a 
period of March 1, 2025 through August 31, 2025 at a rate of $3,167 per month.  
 
Effective August 8, 2025, a one year extension was agreed upon. The lease was extended through 
August 31, 2026 at a rate of $3,262 per month.  
 
The components of operating lease expenses that are included in the Statement of Functional 
Expenses for the year ended are as follows: 
 
Operating lease cost 34,639$          

 
Operating lease costs are included in Occupancy – rent and utilities on the Statement of Functional 
Expenses.  
 
The following summarizes the cash flow information related to the operating lease for the year 
ended December 31, 2024: 
 
Operating cash flows for operating leases 36,897$          

 
Future minimum payments under the operating leases are as follows:  
 

For the year ending December 31:

2025 38,384$        
2026 26,096          

64,480$        
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NOTES TO FINANCIAL STATEMENTS 
YEAR ENDED DECEMBER 31, 2024 
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NOTE 8: SUBSEQUENT EVENTS 

In preparing these financial statements, the Organization has evaluated subsequent events and 
transactions for potential recognition through November 14, 2025, the date on which the financial 
statements were available to be issued. 
 

 


