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Independent Auditor’s Report 
 

To the Board of Directors of 
MADRE, Inc. 
 
Opinion 
 
We have audited the accompanying financial statements of MADRE, Inc. (“MADRE”), which comprise the 
statement of financial position as of September 30, 2023 and the related statements of activities, functional 
expenses, and cash flows for the year then ended, and the related notes to the financial statements. 
  
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 
of MADRE as of September 30, 2023, and the changes in 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 Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of MADRE 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 MADRE’s ability to continue as a going concern 
within one year after the date that the financial statements are available to be issued. 
  
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.   
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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 internal control of MADRE. 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 ability of MADRE 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 MADRE’s financial statements for the year ended September 30, 2022, and we 
expressed an unmodified audit opinion on those audited financial statements in our report dated March 29, 2023. 
In our opinion, the summarized comparative information presented herein as of and for the year ended 
September 30, 2022, is consistent, in all material respects, with the audited financial statements from which it has 
been derived. 
 
 
 
New York, NY 
May 22, 2024 
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2023 2022

ASSETS

Cash and cash equivalents 19,416,886$  23,297,563$  
Investments 3,497,624      3,152,519      
Grants receivable 348,911         1,766,265      
Contributions receivable, net 2,326,952      2,501,475      
Prepaid expenses and other assets 150,369         211,292         
Prepaid grant advances 3,697,310      3,361,346      
Fixed assets, net 73,958           3,332             
Security deposit 19,424           19,424           
Deferred compensation investments 103,349         70,945           

TOTAL ASSETS 29,634,783$  34,384,161$  

LIABILITIES AND NET ASSETS

LIABILITIES
Accounts payable and accrued expenses 382,658$       327,222$       
Grant advance 262,927         17,627           
Conditional contributions 265,309         -                     
Agency funds payable - Due to other projects 261,745         70,372           
Deferred rent -                     12,534           
Deferred compensation obligation 103,349         70,945           

Total liabilities 1,275,988      498,700         

NET ASSETS
Without donor restrictions
Operations 2,391,349      2,391,349      
Board designated
 Operating reserve 5,000,000      5,000,000      
 Project fund 14,878,159    18,000,000    
  Total net assets without donor restrictions 22,269,508    25,391,349    

With donor restrictions 6,089,287      8,494,112      

Total net assets 28,358,795    33,885,461    

TOTAL LIABILITIES AND NET ASSETS 29,634,783$  34,384,161$  

September 30,
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Without With
Donor Donor Total Total

Restrictions Restrictions 9/30/23 9/30/22

OPERATING
PUBLIC SUPPORT AND REVENUE
 Public support:
  Contributions 2,313,230$    4,858,110$    7,171,340$    25,742,724$  
  Grants 741,504         -                     741,504         3,591,829      
  In-kind contributions -                     -                     -                     722,667         
  Paycheck Protection Program grant -                     -                     -                     544,455         

Total public support 3,054,734      4,858,110      7,912,844      30,601,675    

 Revenue:
  Interest and dividend income 341,994         -                     341,994         57,300           
  Fiscal sponsor fee income 22,847           -                     22,847           25,387           
  Other 769                -                     769                4,729             

Total revenue 365,610         -                     365,610         87,416           

Net assets released from restrictions 7,262,935      (7,262,935)     -                     -                     

   Total public support and revenue 10,683,279    (2,404,825)     8,278,454      30,689,091    

EXPENSES
Program services 10,400,575    -                     10,400,575    8,552,102      
Supporting services:
 Management and general 2,593,938      -                     2,593,938      1,366,075      
 Fundraising 868,191         -                     868,191         820,210         

      Total supporting services 3,462,129      -                     3,462,129      2,186,285      

  Total expenses 13,862,704    -                     13,862,704    10,738,387    

Change in net assets from operations (3,179,425)     (2,404,825)     (5,584,250)     19,950,704    

Non-operating activity
 Investment return 336,489         -                     336,489         (615,541)        
 Foreign currency loss (278,905)        -                     (278,905)        (144,045)        
       Total non-operating activity 57,584           -                     57,584           (759,586)        

Change in net assets (3,121,841)     (2,404,825)     (5,526,666)     19,191,118    

NET ASSETS, beginning of year 25,391,349    8,494,112      33,885,461    14,694,343    

NET ASSETS, end of year 22,269,508$  6,089,287$    28,358,795$  33,885,461$  
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Management Total Total Total
Program and Supporting Expenses Expenses
 Services General Fundraising Services 9/30/23 9/30/22

Salaries and wages 2,674,312$    214,618$       310,080$       524,698$       3,199,010$    2,456,823$    
Payroll taxes and benefits 922,323         73,440           105,527         178,967         1,101,290      761,410         
 Total personnel services 3,596,635      288,058         415,607         703,665         4,300,300      3,218,233      

In-kind humanitarian aid -                     -                     -                     -                     -                     678,667         
Grant expenses 4,747,346      -                     -                     -                     4,747,346      3,226,406      
Professional fees (including in-kind) 1,212,603      1,793,252      53,624           1,846,876      3,059,479      2,497,475      
Postage and mailings 246                3,771             57,315           61,086           61,332           60,823           
Occupancy and space rental 108,138         8,237             11,899           20,136           128,274         136,849         
Direct mail processing -                     -                     125,118         125,118         125,118         132,953         
Travel 336,022         -                     -                     -                     336,022         229,669         
Printing, design and publications 4,951             1,608             122,870         124,478         129,429         160,383         
IT services and maintenance 61,915           4,968             7,179             12,147           74,062           60,943           
Bank and credit card charges -                     55,426           21,418           76,844           76,844           54,994           
Conferences 93,767           7,324             10,581           17,905           111,672         23,876           
Telephone and communications 77,644           6,230             9,003             15,233           92,877           92,380           
Equipment rental, repairs
 and maintenance 40,427           3,381             4,673             8,054             48,481           35,299           
Office supplies and expenses 36,003           2,889             4,174             7,063             43,066           34,646           
Miscellaneous 58,639           4,570             21,687           26,257           84,896           70,870           
Insurance 11,087           890                1,286             2,176             13,263           12,841           
Depreciation 15,152           1,215             1,757             2,972             18,124           11,080           
Bad debt -                     412,119         -                     412,119         412,119         -                     

Total expenses 10,400,575$  2,593,938$    868,191$       3,462,129$    13,862,704$  10,738,387$  

Supporting Services
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2023 2022

CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets (5,526,666)$   19,191,118$  
Adjustments to reconcile change in net assets 
  to net cash (used for)/provided by operating activities

Depreciation 18,124           11,080           
Realized and unrealized (gain)/loss on investments (371,190)        579,115         
Donated securities (122,548)        (108,921)        
Paycheck Protection program loan forgiveness -                     (544,455)        

   Changes in assets and liabilities:
 Grants receivable 1,417,354      (1,663,892)     
 Contributions receivable 174,523         (1,994,277)     

    Prepaid expenses and other assets 60,923           (119,605)        
 Prepaid grant advances (335,964)        (2,212,767)     
 Security deposit -                     -                     
 Accounts payable and accrued expenses 55,436           156,386         
 Grant advance 245,300         17,627           
 Conditional contributions 265,309         -                     
 Agency fund payable - Due to other projects 191,373         54,370           
 Deferred rent (12,534)          (720)               
  Total adjustments 1,586,106      (5,826,059)     

Net cash (used for)/provided by operating activities (3,940,560)     13,365,059    

CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of fixed assets (88,750)          -                     
Purchases of investments (including reinvestments of interest income) (60,817)          (666,412)        
Proceeds from sale of investments 209,450         513,250         

Net cash provided by/(used for) investing activities 59,883           (153,162)        

Net (decrease)/increase in cash and cash equivalents (3,880,677)     13,211,897    

CASH AND CASH EQUIVALENTS, beginning of year 23,297,563    10,085,666    

CASH AND CASH EQUIVALENTS, end of year 19,416,886$  23,297,563$  

SUPPLEMENTAL INFORMATION
Interest and taxes paid -$                   -$                   

September 30,
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Note 1 - Organization 
 

MADRE, Inc. (“MADRE”) is an international women’s human rights organization that works towards 
a world in which all people enjoy the fullest range of individual and collective human rights; in which 
resources are shared equitably and sustainably; in which women participate effectively in all 
aspects of society; and in which people have a meaningful say in decisions that affect their lives.   
 
MADRE uses human rights to advance social justice and partners with women in communities 
worldwide to meet urgent, local needs and create long-term solutions to the problems that women 
face.    
 
MADRE was incorporated in the State of New York and has been notified by the Internal Revenue 
Service that they are exempt from Federal income tax under Section 501(c)(3) of the Internal 
Revenue Code and similar New York State statutes. MADRE has not been determined to be a 
private foundation as defined in section 509(a). 
 

Note 2 - Summary of Significant Accounting Policies 
 
a. Basis of Accounting 

 
The financial statements of MADRE have been prepared using the accrual basis of accounting, which 
is the process of recording revenue, public support, and expenses when earned or incurred. 
 
b. Financial Statement Presentation 
 
MADRE reports information regarding its financial position and activities according to the following 
classes of net assets: 
 

 Net Assets without Donor Restrictions - accounts for activity without donor imposed 
restrictions. On September 30, 2022, the board established an operating reserve in the 
amount of $5,000,000 and a project fund in the amount of $18,000,000. The operating 
reserve has been established to ensure the long-term financial stability of the organization, 
bridge unexpected funding gaps to ensure programmatic and operational priorities are 
uninterrupted, and to fund unanticipated and major challenges. The project fund has been 
established to create special opportunities, investments in infrastructure and funding gaps 
while new funds are secured. Withdrawal of these funds requires board approval. During 
the year ended September 30, 2023, the board released funds totaling $3,038,125 to cover 
the operating loss leaving $14,961,875 in the project fund as of year-end. No releases were 
made for the operating reserve fund. During the years ended September 30, 2023 and 
2022, these funds were held in cash accounts until an investment strategy is established. 

 
 Net Assets with Donor Restrictions - represents those resources, the uses of which have 

been restricted by donors to specific purposes or the passage of time and/or must remain 
intact in perpetuity. 
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Note 2 - Summary of Significant Accounting Policies - Continued 
 
c. Recently Adopted Accounting Standard 

 
Effective October 1, 2022, MADRE adopted the Financial Accounting Standards Board’s (“FASB”) 
Accounting Standards Update (“ASU”) No. 2016-02, Leases, which requires lessees to recognize 
leases on the statement of financial position and disclose key information about leasing 
arrangements. MADRE elected not to reassess at adoption (i) expired or existing contracts to 
determine whether they are or contain a lease, (ii) the lease classification of any existing leases, or (iii) 
initial direct costs for existing leases. During the year ended September 30, 2023, MADRE had one 
lease for office space that expires within two months of year end, which was not capitalized as it was 
deemed immaterial. 

 
d. Measure of Operations 

 
The statement of activities reports all changes in net assets, including changes in net assets from 
operating and non operating activities. Operating activities consist of those items attributable to 
MADRE’s ongoing services. Non operating activities are limited to realized and unrealized gains 
and losses on investments, foreign currency gains and losses, and gains and losses on disposals 
of fixed assets. 

 
e. Revenue Recognition  
 
MADRE follows the requirements of the FASB’s Accounting Standards Codification (“ASC”) 606 for 
recognizing revenue from contracts with customers. Fiscal sponsor fee income falls under FASB 
ASC 606. MADRE 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. 

 
Fiscal sponsor fee income consists of grants, which are administered to a pass through agency. At 
the time MADRE administers the grant, the performance obligation is considered to be met and the 
revenue is recognized. When there is a difference between the timing of when revenue is 
recognized and cash is received, a receivable or deferred contract revenue is recorded.   
 
MADRE follows the requirements of FASB ASC 958 605 for recording contributions, which are 
recorded at the time they become 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.   
 
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. During the year ended September 30, 2023 conditional 
pledges totaled $922,809, of which $265,309 has been received and will be earned when funds are 
spent. There were no conditional pledges at September 30, 2022.    
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Note 2 - Summary of Significant Accounting Policies - Continued 
 

e. Revenue Recognition - Continued 
 
Grants received by MADRE are primarily conditional, non exchange transactions and fall under 
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 the conditions being met are recorded as 
deferred revenue.    
 
Contributions and grants that are expected to be received in less than one year are recorded at net 
realizable value. Those pledges that are due in greater than one year are recorded at fair value, 
which is calculated using a risk adjusted rate of return. Long-term pledges are treated as time 
restricted until the period they are due, at which time they will be released from restriction and 
transferred to net assets without restrictions. All grants receivable as of year end were due within 
one year. See Note 4 for details of timing of future payments on contributions receivable.    
 
Management assesses the collectability of all outstanding receivables based upon historical trends 
and experience with donors. Based on that review, management has concluded that all receivables 
are collectible. As such, no allowance for uncollectible accounts was deemed necessary for the 
years ended September 30, 2023 and 2022. 

 
f. Fair Value Measurement 

 
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 MADRE 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 not observable, either directly or indirectly. 
  
Level 3- Valuations based on inputs that are unobservable and significant to the overall fair value 
measurement. 

 
Fair value measurements were used for the following:   
 

 Investments  
 Deferred compensation investments and obligations 

 
This method produces a fair value calculation that may not be indicative of net realizable value or 
reflective of future values. The use of different methodologies or assumptions to determine the fair 
value of certain financial instruments could result in different fair value measurements. 

 
g. Cash and Cash Equivalents 

 
MADRE considers all liquid investments with an initial maturity of three months or less to be cash and 
cash equivalents. 
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Note 2 - Summary of Significant Accounting Policies - Continued 
 

h. Significant Concentrations 
 
Financial instruments, which potentially subject MADRE to a concentration of credit risk consist of 
cash, money market accounts and investment securities which have been placed with high-quality 
financial institutions that management deems to be creditworthy. A significant portion of the funds is 
not insured by the Federal Deposit Insurance Corporation (“FDIC”) or a related entity; however, 
MADRE has not experienced any losses from these accounts due to the failure of any financial 
institution.   
 
The market value of investments is subject to fluctuation; however, management believes that their 
investment policy is prudent for the long-term welfare of MADRE.    

 
Four foundations had receivable balances that totaled 86% of contributions receivable as of 
September 30, 2023. Two foundations had receivable balances that consisted of 71% of 
contributions receivable as of September 30, 2022. 

 
In addition, approximately 10% of total public support and revenue was received from one grantor 
during the year ended September 30, 2022. This grantor did not award any funds during the year 
ended September 30, 2023. Approximately 30% of total public support and revenue was received 
from two donors during the year ended September 30, 2023. Approximately 61% of total public 
support and revenue was received from two donors during the year ended September 30, 2022.  

 
i. Investments 

 
Investments are recorded at fair value, which refers to the price that would be received to sell an 
asset in an orderly transaction between market participants at the measurement date. 

 
j. Fixed Assets 

 
Purchases of fixed assets, which consists of furniture and office equipment, that are equal to or 
exceed $3,000 are capitalized in the year acquired and are carried at cost, if purchased, or fair 
value, if donated. Depreciation and amortization are computed over the estimated useful lives of 
the assets (generally three years) or the life of the lease using the straight-line method. 
Maintenance and repairs, which neither materially add to the value of the asset nor appreciably 
prolong its life are charged to expenses as incurred. 
 

k. Leases 
 

MADRE determines if an arrangement is or contains a lease at inception. Leases are included in 
right-of-use (“ROU”) assets and lease liabilities in the statement of financial position. ROU assets 
and lease liabilities reflect the present value of the future minimum lease payments over the lease 
term, and ROU assets also include prepaid or accrued rent. Operating lease expense is recognized 
on a straight-line basis over the lease term. MADRE does not report ROU assets and leases 
liabilities for its short-term leases (leases with a term of 12 months or less). Instead, the lease 
payments are reported as lease expense on a straight-line basis over the lease term. Lease terms 
may include options to extend or terminate the lease when it is reasonably certain that MADRE will 
exercise that option. MADRE elected the practical expedient to not separate lease and non-lease 
components for all leases. 
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Note 2 - Summary of Significant Accounting Policies - Continued 
 

l. In-kind Contributions 
 

In-kind 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. See Note 11 for details. 

 
Board members and other individuals volunteer their time and perform a variety of services that 
assist MADRE. Eleven volunteers spent over 4,700 hours during the year ended September 30, 
2023. Ten volunteers spent over 3,200 hours during the year ended September 30, 2022. These 
services have not been recorded in the financial statements as they do not meet the criteria 
outlined above.  

 
m. 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. 

 
n. 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. Allocations are determined by 
management on an equitable basis.   
 
The following costs are allocated using time and effort as the basis:  
 

• Salaries and wages   
• Payroll taxes and benefits   
• Professional fees   
• Occupancy and space rental   
• IT services and maintenance   
• Conferences    
• Telephone and communications    
• Equipment rental, repairs and maintenance    
• Office supplies and expenses    
• Miscellaneous    
• Insurance    
• Depreciation 

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

o. Advertising Costs 
 

Advertising costs are expensed as incurred. 
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Note 2 - Summary of Significant Accounting Policies - Continued 
 

p. Summarized 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 MADRE’s audited 
financial statements for the year ended September 30, 2022, from which the summarized 
information was derived. 

 

q. Accounting for Uncertainty of Income Taxes 
 

MADRE does not believe its financial statements include any material, uncertain tax positions. Tax 
filings for periods ended September 30, 2020 and later are subject to examination by applicable 
taxing authorities. 

 

r. New Accounting Pronouncement 
 

FASB issued ASU No. 2016-13, Financial Instruments - Credit Losses (“Topic 326”): Measurement 
of Credit Losses on Financial Instruments, which becomes effective for the fiscal year ending 
September 30, 2024. This ASU requires organizations to measure all expected credit losses for 
financial instruments held at the reporting date based on historical experience, current conditions, 
and reasonable and supportable forecasts.  
 

Management is in the process of evaluating the impact this standard will have on future financial 
statements. 

 

Note 3 - Investments 
 

The following summarizes the composition of investments: 
 

Level 1 Level 2 Total

Cash 27,613$          -$                  27,613$         
Bond funds:
 U.S. short term government 471,658          -                    471,658         
 U.S. intermediate government 124,432          -                    124,432         
 U.S. intermediate core plus 65,889            -                    65,889           
Equity funds:
 U.S. large blend 993,086          -                    993,086         
Bonds:
 U.S. corporate  -                    241,625         241,625         
 U.S. municipal  -                    114,837         114,837         
 U.S. treasury  -                    253,271         253,271         
Equities:
 U.S. common stock 773,537          -                    773,537         
Real estate investment trust 34,793            -                    34,793           
Exchange traded funds 396,883          -                    396,883         
Total 2,887,891$    609,733$       3,497,624$    

September 30, 2023
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Note 3 - Investments - Continued 
 

Level 1 Level 2 Total

Cash 40,935$          -$                  40,935$         
Bond funds:
 U.S. short term government 466,162          -                    466,162         
 U.S. intermediate government 124,702          -                    124,702         
 U.S. intermediate core plus 65,457            -                    65,457           
Equity Funds:
 U.S. large blend 809,033          -                    809,033         
Bonds:
 U.S. corporate  -                    250,634         250,634         
 U.S. municipal  -                    116,799         116,799         
 U.S. treasury  -                    227,282         227,282         
Equities:
 U.S. common stock 562,922          -                    562,922         
 Foreign common stock 97,600            -                    97,600           
Real estate investment trust 27,588            -                    27,588           
Exchange traded funds 363,405          -                    363,405         
Total 2,557,804$    594,715$       3,152,519$    

September 30, 2022

Investment return consists of the following: 
 

2023 2022
Realized gains 213,846$       90,612$         
Unrealized gain/(loss) 157,344         (669,727)        
Investment fees (34,701)          (36,426)          
Total 336,489$       (615,541)$      

September 30,

Note 4 - Contributions Receivable 
 

Contributions receivable are due in the following periods: 

2023 2022
Within one year 1,876,952$    1,530,907$    
Within two years 500,000         810,568         
Within three years -                     250,000         
Total contributions 2,376,952      2,591,475      
Less: discount to fair value

 at $5.46% and 4.05%, respectively (50,000)          (90,000)          
Total contributions receivable, net 2,326,952$    2,501,475$    

September 30,
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Note 5 - Fixed Assets 
 

Fixed assets consist of the following: 
 

2023 2022
Furniture and fixtures 3,576$           3,576$           
Office equipment 243,744         154,994         

247,320         158,570         
Less: accumulated depreciation (173,362)        (155,238)        
Total fixed assets, net 73,958$         3,332$           

September 30,

Note 6 - Deferred Compensation Plan 
 

In 2019, MADRE established a deferred compensation plan for the executive director as described 
under Section 457(b) of the Internal Revenue Code. The funds are maintained in a segregated 
investment account and payable under terms of the agreement. All contributions to the plan are 
employer contributions. The board of directors approved annual contributions of $26,000 until 
retirement of the executive director or the board approves to reduce or eliminate annual contributions 
to the fund.     
 
The fund balance consists of the following: 

 

2023 2022
Cash 26,155$         24,492$         
Exchange traded funds 77,194           46,453           
Total 103,349$       70,945$         

September 30,

Cash and exchange traded funds are considered level 1 on the fair value hierarchy. 
 

Note 7 - Paycheck Protection Program Loan 
 

On March 17, 2021, MADRE obtained a loan from the Small Business Administration (“SBA”) in the 
amount of $544,455 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. Portions that were not forgiven would be payable 
over a five-year period, with a ten-month deferral of payments and interest would accrue at 0.98%. 
MADRE accounts for the PPP loan as a conditional contribution in accordance with FASB ASC 
958 605. The conditions for forgiveness on this loan were met during the year ended September 30, 
2022 and the full amount was recognized as revenue during the year then ended. Forgiveness was 
approved by the SBA in July 2022. 
 

Note 8 - Agency Funds Receivable and Payable 
 
MADRE is the fiscal sponsor of other projects that support human rights for women across the globe. 
MADRE records the funds received as a liability and then reduces the liability as funds are disbursed 
on behalf of the agencies. MADRE is entitled to an administrative fee ranging from 4% to 15% on all 
funds received. 
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Note 9 - Net Assets with Donor Restrictions 
 

The activity of net assets with donor restrictions is as follows: 
 

Beginning Released Ending
Balance from Balance
10/01/22 Contributions Restrictions 9/30/23

Program restrictions:
 Afghanistan projects 1,761,552$  819,727$       (1,317,735)$ 1,263,544$  
 Dominican Republic projects 7,250           -                     (5,000)          2,250           
 Haiti projects 26,674         2,000             (13,674)        15,000         
 Lebanon projects -                   -                     -                   -                   
 Nicaragua projects -                   50,000           (21,234)        28,766         
 Palestine projects 11,728          -                    (11,728)        -               
 Syria projects 14,372         60,289           (40,916)        33,745         
 Ukraine projects 1,186,944    750                (781,970)      405,724       
 Venezuela projects 101,803        -                    (34,945)        66,858         
 Yemen projects 44,329          -                    (44,329)        -                   
 Emergency funds 782,596       250,344         (213,770)      819,170       
 Other programs and
  initiatives 103,977       -                     (58,313)        45,664         
 Feminist foreign policy
  Jumpstart 100,000       190,000         (75,000)        215,000       
 Adolescent girls fund 131,843       1,500,000      (1,119,652)   512,191       
 Ending gender violence 1,826,599    -                     (771,891)      1,054,708    
 Building a just peace 254,193       -                     (254,193)      -                   
 Advancing climate justice 502,465       1,010,000      (1,002,465)   510,000       
 Total program restrictions 6,856,325    3,883,110      (5,766,815)   4,972,620    
Time restricted 1,637,787    975,000         (1,496,120)   1,116,667    
Total 8,494,112$  4,858,110$    (7,262,935)$ 6,089,287$  

September 30, 2023
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Note 9 - Net Assets with Donor Restrictions - Continued  
 

Beginning Released Ending
Balance from Balance
10/01/21 Contributions Restrictions 9/30/22

Program restrictions:
 Afghanistan projects 1,359,612$  1,463,892$    (1,061,952)$ 1,761,552$  
 Dominican Republic projects 19,875          -                    (12,625)        7,250           
 Haiti projects 63,745         25,000           (62,071)        26,674         
 Lebanon projects 60,198          -                    (60,198)         -                  
 Palestine projects 11,728          -                     -                  11,728         
 Syria projects 42,839         11,538           (40,005)        14,372         
 Ukraine projects  -                  2,080,000      (893,056)      1,186,944    
 Venezuela projects 101,803        -                     -                  101,803       
 Yemen projects 51,249          -                    (6,920)          44,329         
 Emergency funds 556,387       229,183         (2,974)          782,596       
 Other programs and
  initiatives 86,276         138,082         (120,381)      103,977       
 Feminist foreign policy
  Jumpstart 50,000         50,000            -                  100,000       
 Adolescent girls fund 1,611,377     -                    (1,479,534)   131,843       
 Ending gender violence 603,827       1,916,750      (693,978)      1,826,599    
 Building a just peace 4,193           500,000         (250,000)      254,193       
 Advancing climate justice 190,104       1,237,290      (924,929)      502,465       
 Total program restrictions 4,813,213    7,651,735      (5,608,623)   6,856,325    
Time restricted 17,500         3,039,968      (1,419,681)   1,637,787    
Total 4,830,713$  10,691,703$  (7,028,304)$ 8,494,112$  

September 30, 2022

Note 10 - Commitments 
 

On November 9, 2018, MADRE entered into a lease agreement for office space that commenced 
December 2018 and expires November 2023.   
 
All future minimum lease payments are due during the year ended September 30, 2024 which total 
$20,894. 
 

Note 11 - In-kind Contributions  
 

The following summarizes in-kind contributions:  

2023 2022
Humanitarian aid - medical supplies -$                   678,667$       
Legal -                     44,000           
Total -$                   722,667$       

September 30,
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Note 11 - In-kind Contributions - Continued 
 
Donated materials and in-kind services are recorded at fair value. Donated non cash assets that are 
used for humanitarian purposes for those in need in foreign countries consist of medical supplies and 
are calculated based on estimates of retail values that would be received for selling similar products.  
 
Donated legal services are valued at the estimated fair value based on current standard hourly rates 
for similar legal services. Inputs used to determine fair value include independent published sources 
where available, which is considered level 2 on the fair value hierarchy. For the year ended 
September 30, 2022, all in-kind services and donated materials were recorded under program 
services on the statement of functional expenses. There was no in-kind services or donated materials 
included on the statement of functional expenses for the year ended September 30, 2023. 

 
Note 12 - 401(k) Plan 
 

MADRE has a retirement plan under IRS Section 401(k). All eligible employees (as defined by the 
plan) may elect to defer a portion of their salary and contribute to this plan up to statutory amounts. 
MADRE can provide a discretionary match to eligible employees. MADRE contributed $63,328 and 
$72,213 to the 401(k) plan during the years ended September 30, 2023 and 2022, respectively.   

 
Note 13 - Availability and Liquidity 
 

The following reflects MADRE’s financial assets at September 30, 2023 that are available to meet 
cash needs for general expenditures within one year:   
 
Financial assets at year-end:
 Cash and cash equivalents 19,416,886$  
 Investments 3,497,624      
 Grants receivable 348,911         
 Contributions receivable 2,326,952      
  Total financial assets 25,590,373$  

Less amounts not available for general expenditures
  Board designated - operating reserve (5,000,000)     
  Board designated - project fund (14,878,159)   
  Contributions with purpose
   restrictions not available within one year (5,458,954)     
    Total amounts not available for general expenditures (25,337,113)   

Financial assets available to meet cash needs
 for general expenditures within one year 253,260$       

MADRE maintains cash on hand to be available for its general expenditures, liabilities, grants, and 
other obligations for on going operations. As part of its liquidity management, MADRE operates its 
programs within a board approved budget and relies on contributions and grants to fund its operations 
and program activities. As mentioned in Note 2b, the board established an operating reserve and a 
project fund that are to be held and used for specific purposes. These funds are only available upon 
board approval. There are no other internal or external limits imposed on MADRE’s financial assets. 
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Note 14 - Subsequent Events 
 

Subsequent events have been evaluated through May 22, 2024, 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. 

 


