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Opinion

We have audited the accompanying financial statements of Building One Community, Corp. (the
“Organization”), which comprise the statements of financial position as of December 31, 2021,
and the related statements of activities and cash flows for the year 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 the Organization as of December 31, 2021, and the results of its
activities 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 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 the financial statements in
accordance with accounting principles generally accepted in the United States of America, and
for the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether
due to fraud or error. In preparing the financial statements, management is required to evaluate
whether there are conditions or events, considered in the aggregate, that raise substantial doubt
about the Organization’s ability to continue as a going concern within one year after the date that
the financial statements are available to be issued.

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
1s 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.
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Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

Misstatements, including omissions, 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 the Organization’s internal control.
Accordingly, no such opinion is expressed.

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

Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Organization’s ability to continue as a
going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control related matters that we identified during the audit.

Prior Year Financial Statements

The Organization’s 2020 financial statements were audited by other auditors, whose report, dated
February 29, 2021, expressed an unmodified opinion on those financial statements.
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BUILDING ONE COMMUNITY, CORP.

Statement of Financial Position

Assets
December 31
2021 2020

Cash and cash equivalents $ 1,801,915 $ 1,308,589
Investments, at fair value 742,314 797,429
Contributions and grants receivable 21,025 74,000

Leasehold improvements, net of accumulated depreciation
of $28,986 in 2021 and $28,269 in 2020 716 1,433
Security and other deposits 8,850 8,850
Total assets $ 2,574.820 $ 2,190,301

Liabilities and Net Assets

Accounts payable $ 46,941 $ 43413
Net assets

Without donor restrictions

Operating fund 1,426,440 1,108,552

Board designated operating reserve 900,000 900,000

Total net assets without donor restrictions 2,326,440 2,008,552

With donor restrictions 201,439 138,336

Total net assets 2,527,879 2,146,888

Total liabilities and net assets $ 2.574.820 $ 2,190,301

See notes to financial statements.
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BUILDING ONE COMMUNITY, CORP.
Statements of Cash Flows

Year Ended
December 31

2021 2020

Cash flows from operating activities
Increase in net assets $ 380,991 $ 736,153
Adjustments to reconcile increase in net assets to
net cash provided by operating activities

Depreciation and amortization 717 1,251
Net realized and unrealized loss on investments 11,323 -
Donated securities 28,575 25,676
Proceeds from sale of donated securities (28,575) (25,676)
(Increase) decrease in contributions
and grants receivable 52,975 (59,500)
Increase in accounts payable 3,528 5,399
Net cash provided by operating activities 449,534 683,303
Cash flows from investing activities
(Proceeds) from sales/purchases of investments, net 43,792 (348,038)
Net increase in cash and cash equivalents 493,326 335,265
Cash and cash equivalents, beginning of year 1,308,589 973.324
Cash and cash equivalents, end of year $ 1.801,915 $ 1.308.589

See notes to financial statements.
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BUILDING ONE COMMUNITY, CORP.

Notes to Financial Statements
December 31, 2021

Note 1 — Nature of organization

Building One Community (the “Organization”) is a non-profit organization located in Stamford,
Connecticut. The Organization provides free services that educate, employ, empower and
engage immigrants and the broader community. Their mission is to advance the successful
integration of immigrants and their families. The Organization does this by providing English
language instruction, job skills training, personal and family support services, and more.

Note 2 — Summary of significant accounting policies

Net assets
The Organization maintains two classes of net assets as follows:

Without donor restrictions

Net assets without donor restrictions are not subject to donor-imposed restrictions and are
available for operations and board-designated purposes.

The Board of Directors adopted a policy to establish and maintain a funded Board
Designated Operating Reserve (the “Operating Reserve”) at a level relative to annual
program funding and the costs of operating and maintaining the Organization. The goal of
the Operating Reserve is to achieve and maintain between three and six months of operating
expenses. At December 31, 2021 and December 31, 2020, the Operating Reserve totaled
$900,000.

With donor restrictions

Net assets that are subject to donor-imposed restrictions that may or will be met either by
actions of the Organization and/or the passage of time. As the restrictions are satisfied, net
assets with temporary donor restrictions are reclassified to net assets without donor
restrictions and reported in the accompanying statement of activities as net assets released
from restrictions. During 2021 and 2020 the net assets released from restrictions were used to
fund the programs described in note 1 to the financial statements.

Revenue recognition

Contributions, grants and gifts are recognized as revenue when the pledged gift or cash is
received. Contributions or grants restricted by the donor or relating to future events or periods
are reflected as net assets with donor restrictions until the restriction is satisfied, the event occurs
or time lapses.

Donated services and materials

The Organization recognizes donated services, which require specialized skills and are provided
by individuals possessing those skills that would typically need to be purchased if they had not
been donated. The Organization also receives donated materials. The estimated fair value of
these services and materials has been reported in the statement of activities.



BUILDING ONE COMMUNITY, CORP.

Notes to Financial Statements (continued)
December 31, 2021

Note 2 — Summary of significant accounting policies (continued)

Cash equivalents

Cash equivalents consist of highly liquid investments with an initial maturity of three months or
less.

Investments

Investments are recorded, at fair value, based on publicly quoted prices. Interest, dividends,
realized and unrealized gains and losses are included in the statement of activities.

Allowance for doubtful accounts

As of December 31, 2021 and December 31, 2020, the Organization deems its receivables to be
collectable and, accordingly, does not have an allowance for doubtful accounts for any potential
uncollectable receivables. This is based on management’s experience, the aged basis of the
receivables, subsequent receipts and current economic conditions.

Property and equipment

Property and equipment are recorded at cost. The Organization capitalizes property and
equipment in excess of a nominal amount and with a useful life greater than one year.
Depreciation is computed using the straight-line method over the estimated useful lives of the
assets,

Functional allocation of expenses

The costs of providing the various programs and other activities have been summarized on a
functional basis. Accordingly, certain costs have been allocated among the program services and
supporting activities benefited. Expenses attributable to more than one functional expense
category are allocated based on an estimate of time and effort spent.

Concentrations of risk

The Organization’s financial instruments that are potentially exposed to concentrations of credit
risk consist primarily of cash, cash equivalents, investments and receivables. The Organization
places its cash and cash equivalents with what it believes to be quality financial institutions and
to date, the Organization has not experienced any losses in these accounts. Investments are
exposed to various risks such as interest rate, market volatility, liquidity and credit. Due to the
level of uncertainty related to the foregoing risks, it is reasonably possible that changes in these
risks could materially affect the fair value of the investments reported in the statement of
financial position as of December 31, 2021. However, the Organization routinely assesses the
financial strength of its cash, cash equivalents and investment portfolio. The Organization
monitors the collection of its receivables and deems them collectible. As a consequence, the
Organization believes no significant concentrations of credit risk exist with respect to its cash,
cash equivalents, investments, and receivables.



BUILDING ONE COMMUNITY, CORP.

Notes to Financial Statements (continued)
December 31, 2021

Note 2 — Summary of significant accounting policies (continued)

Use of estimates

The preparation of financial statements in conformity 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 these estimates.

Risks and uncertainties

The economic impact of the ongoing coronavirus pandemic on the Organization’s future
financial operations is not readily determinable.

Subsequent events

The Organization has evaluated events and transactions for potential recognition or disclosure
through March 8, 2022, which is the date the financial statements were available to be issued.

Note 3 — Liquidity and availability of financial assets

As of December 31, 2021 and December 31, 2020, financial assets available within one year for
general expenditures, such as operating expenses, were as follows:

2021 2020
Cash and cash equivalents $ 1,801,915 $ 1,308,589
Investments, at fair value 742,314 797,429
Receivables 21,025 74,000
Total financial assets $ 2,565,254 $ 2,180,018

The table above reflects assets of the Board Designated Operating Reserve of $900,000 at
December 31, 2021 and December 31, 2020.

Note 4 — Investments, at fair value

At December 31, 2021 and December 31, 2020, the following is a summary of the investments at
fair value:

2021 2020
U.S. Treasury securities $ - $ 299,539
Common stock 1,963 -
Fixed income — ETFs 740,351 497.890

Total $ 742314 § 797.429




BUILDING ONE COMMUNITY, CORP.

Notes to Financial Statements (continued)
December 31, 2021

Note 4 — Investments, at fair value (continued)

Fair value measurements

For assets measured at fair value on a recurring basis as of December 31, 2021, accounting
standards require quantitative disclosures about the fair value measurements separately for each
major class of assets. The Organization’s investments have all been classified in the highest
level of hierarchy (Level 1) in which quoted prices are in active markets for identical assets.

Note 5 — Net assets with donor restrictions

At December 31,2021 and December 31,2020, the following is a summary of the
Organization’s net assets with donor restrictions

2021 2020

Community Engagement $ 1,299 $ 2,217
English Language Learning 17,325 -
2022 Spring Breakfast 50,000 -
Immigration Legal Services 67,973 -
IT and Data Systems 43,558 101,488
Occupancy Expansion - 13,659
Staff Development 21,284 20,972

Total § 201.439 $ 138,336

Note 6 — Government grant

On April 21 2020, the Organization received $250,000 under the Paycheck Protection Program,
which is a business loan program established under the Coronavirus Aid, Relief, and Economic
Security Act. During November 2020, the Organization filed an application for forgiveness and
qualified for full forgiveness on the loan. As a result, the Organization recorded $250,000 as a
grant on the 2020 statement of activities.

Note 7 — Commitment

The Organization has a three-year lease office space expiring in May 2022. The lease requires
annual payments of $66,219 in the first year of the agreement increasing to $69,741 in the final
year. Thereafter, the lease may be extended for an additional three years with annual increases of
2%. In connection with the lease, the Organization paid a $8,000 security deposit to the landlord.

The Organization also had a lease with the landlord for additional office space, which expired
August 2021, at an annual cost of $24,439.

The foregoing costs are part of lease obligation expense on the statement of functional expenses.



BUILDING ONE COMMUNITY, CORP.

Notes to Financial Statements (continued)
December 31, 2021

Note 8 — Retirement plan

During 2021, the Organization established a 401(k) retirement plan for all eligible employees.
Eligible employees may defer a portion of their compensation, not to exceed the limitations
established by the Internal Revenue Code. In addition, the Organization may elect to make
matching contributions of up to 1% of an employee’s compensation. For the year ended
December 31, 2021 plan expense totaled $4,043.

Note 9 — Tax status

The Organization is exempt from federal income taxes under Section 501(c)(3) of the Internal
Revenue Code (the “Code”). In addition, the Organization is a Section 509(a)(1) organization as
defined in the Code and is, therefore, not a private foundation and qualifies for the maximum
charitable deduction for donors.



