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Independent Auditors’ Report 

The Board of Directors  
FII-National DBA UpTogether 

Opinion 

We have audited the financial statements of FII-National DBA UpTogether (the “Organization”), which comprise 
the statement of financial position as of December 31, 2025, and the related statement of activities, functional 
expenses and cash flows for the year then ended, and the related notes to the financial statements (collectively 
referred to as the “financial statements”). 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 
of the Organization as of December 31, 2025, 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 Organization 
and to meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our 
audits. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 

Prior Period Financial Statements 

The financial statements of the Organization as of and for the year ended December 31, 2024, were audited by 
Armanino LLP, whose report dated August 19, 2025, expressed an unmodified opinion on those financial 
statements. 

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 Organization's ability to continue as a going 
concern for one year after the date that the financial statements are available to be issued. 
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Auditors’ 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 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 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 substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financial statements. 

In performing an audit in accordance with GAAS, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audits.

• 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 audits 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
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 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. 

New York, New York 
June 12, 2026 
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2025 2024
Assets

Current Assets
Cash and cash equivalents 2,885,939$      5,985,861$      
Investments 20,745,132      24,463,925      
Contributions and grants receivable 2,235,690        2,587,452        
Prepaid expenses 216,312           260,665           

Total Current Assets 26,083,073      33,297,903      

Noncurrent Assets
Contributions and grants receivable, net of current portion 782,385           1,679,773        
Other receivable 5,420               5,420               
Deposits -- 2,898               

Total Noncurrent Assets 787,805           1,688,091        

Total Assets 26,870,878$    34,985,994$    

Liabilities and Net Assets

Current Liabilities
Accounts payable 38,834$           586,643$         
Accrued salaries and other 160,531           102,674           
Fiscal agent liability 28,196             --
Refundable advances 1,220,563        971,233           

Total Current Liabilities 1,448,124        1,660,550        

Net Assets 
Without donor restrictions 17,068,209      23,821,022      
With donor restrictions 8,354,545        9,504,422        

Total Net Assets 25,422,754      33,325,444      

Total Liabilities and Net Assets 26,870,878$    34,985,994$    



FII-NATIONAL 
DBA UPTOGETHER 

STATEMENTS OF ACTIVITIES 

For the Years Ended December 31, 2025 and 2024 

The accompanying notes are an integral part of these financial statements. 

4 

Without Donor With Donor Without Donor With Donor 
Restrictions Restrictions 2025 Total Restrictions Restrictions 2024 Total

Revenues and Support
Support:

Foundation Contributions 11,108$   6,397,696$     6,408,804$    138,532$     9,926,229$     10,064,761$    
Individual/stock contributions 216,839  233,904  450,743   266,073   118,925  384,998  
Government grants and contracts --   5,843,514   5,843,514  --   7,478,545   7,478,545   
In-kind contributions --  -- -- 17,632  --  17,632  

Total Support 227,947  12,475,114   12,703,061  422,237   17,523,699   17,945,936    
Investment Income 982,872  --  982,872   1,570,556   --   1,570,556   
Other Revenue 739   --  739    2,523   --   2,523  
Fiscal Agent Revenue --  -- -- --  50,000  50,000  

Total Revenues and Support 1,211,558   12,475,114   13,686,672  1,995,316   17,573,699   19,569,015    

Net assets released from restrictions 13,624,991   (13,624,991) -- 16,624,518   (16,624,518)   --    

Total Revenues and Support 14,836,549   (1,149,877) 13,686,672  18,619,834   949,181  19,569,015      
Functional Expenses 

Program services:
Program services 18,281,910  -- 18,281,910  21,327,305  --  21,327,305    

Total program services 18,281,910  -- 18,281,910  21,327,305  --  21,327,305    

Supporting services:
Management and general 2,216,791   --  2,216,791  3,432,886   --   3,432,886   
Fundraising 1,090,661  -- 1,090,661  1,524,484  --  1,524,484   

Total supporting services 3,307,452  -- 3,307,452  4,957,370  --  4,957,370   

Total Functional Expenses 21,589,362  -- 21,589,362  26,284,675  --  26,284,675    

Change in Net Assets (6,752,813)   (1,149,877) (7,902,690)  (7,664,841)   949,181  (6,715,660)    

Net Assets - Beginning of Year 23,821,022   9,504,422   33,325,444  31,485,863   8,555,241   40,041,104    

Net Assets - End of Year 17,068,209$    8,354,545$     25,422,754$    23,821,022$     9,504,422$     33,325,444$    

Year Ended December 31, 2025 Year Ended December 31, 2024
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Total
Program Management Supporting
Services and General Fundraising Services 2025 Total 2024 Total

Personnel Expenses
Salaries 4,016,612$      1,448,043$      833,528$         2,281,571$      6,298,183$      6,628,901$      
Payroll taxes and employee benefits 796,016           286,975           165,189           452,164           1,248,180        1,204,746        

Total Personnel Expenses 4,812,628        1,735,018        998,717           2,733,735        7,546,363        7,833,647        

Direct cash payments to families 12,231,673      -- -- -- 12,231,673      14,204,207      
Contract labor 569,664           130,235           -- 130,235           699,899           2,828,557        
Dues and fees 423,501           143,699           28,737             172,436           595,937           700,270           
Legal and professional fees 134,441           85,543             27,899             113,442           247,883           255,435           
Meals, travel, and conferences 38,375             49,713             20,444             70,157             108,532           199,645           
Office expense 49,831             64,729             10,341             75,070             124,901           125,285           
Fiscal sponsorship and disbursements -- -- -- -- -- 100,000           
Rent 21,797             7,854               4,523               12,377             34,174             37,629             

Total Expenses 18,281,910$    2,216,791$      1,090,661$      3,307,452$      21,589,362$    26,284,675$    

Supporting Services
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Total
Program Management Supporting
Services and General Fundraising Services 2024 Total

Personnel Expenses
Salaries 3,504,991$      2,050,017$      1,073,893$      3,123,910$      6,628,901$      
Payroll taxes and employee benefits 637,003           372,572           195,171           567,743           1,204,746        

Total Personnel Expenses 4,141,994        2,422,589        1,269,064        3,691,653        7,833,647        

Direct cash payments to families 14,204,207      -- -- -- 14,204,207      
Contract labor 2,205,979        622,578           -- 622,578           2,828,557        
Dues and fees 374,936           211,864           113,470           325,334           700,270           
Legal and professional fees 108,711           63,584             83,140             146,724           255,435           
Meals, travel, and conferences 105,559           61,744             32,342             94,086             199,645           
Office expense 66,244             38,745             20,296             59,041             125,285           
Fiscal sponsorship and disbursements 100,000           -- -- -- 100,000           
Rent 19,675             11,782             6,172               17,954             37,629             

Total Expenses 21,327,305$    3,432,886$      1,524,484$      4,957,370$      26,284,675$    

Supporting Services
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2025 2024
Cash Flows From Operating Activities

Change in net assets (7,902,690)$    (6,715,660)$    
Adjustments to reconcile change in net assets to 
 net cash used in operating activities:

Net realized and unrealized gain on investments (980,010)         (1,560,337)      
Amortization of operating lease right-of-use asset -- 26,175             
Change in operating assets and liabilities:

Contributions and grants receivable 1,249,150        (2,378,278)      
Other receivable -- 20 
Prepaid expenses 44,353             129,633           
Deposits 2,898               --
Accounts payable (547,809)         274,948           
Accrued expenses 57,857             (9,096)             
Fiscal agent liability 28,196             --
Refundable advances 249,330           (3,699,478)      
Operating lease liability -- (26,644) 

Net Cash Used in Operating Activities (7,798,725) (13,958,717) 

Cash Flows From Investing Activities
Purchase of investments (74,855,197)    (10,613,751)    
Proceeds from maturities of investments 79,554,000      21,642,128      

Net Cash Provided by Investing Activities 4,698,803        11,028,377      

Net Decrease in Cash and Cash Equivalents (3,099,922)      (2,930,340)      

Cash and Cash Equivalents - Beginning of Year 5,985,861        8,916,201        

Cash and Cash Equivalents - End of Year 2,885,939$      5,985,861$      
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NOTE 1 – DESCRIPTION OF THE ORGANIZATION 
 

FII-National DBA UpTogether (the “Organization”) is a national organization that invests in people 
in historically undervalued communities and amplifies their true lived experiences, working together 
to influence policies and rally for systems for change. The Organization was originally founded in 
2001 as Family Independence Initiative (“FII-National”) and changed their name to better describe 
their approach and work. Their strength-based approach of community, and capital and choice 
recognize and honors people’s initiatives, abilities, and self-determination. 
 
As a community, a movement, and a platform, the Organization uses the power of information – 
compelling insights and personal success stories – to transform stereotypes, beliefs, and practices 
and policies. Together with the Organization’s members, the Organization is championing a 
community-led movement to boost economic and social mobility in communities that have been 
undervalued and underinvested in for far too long. The Organization partners with individuals, 
families, funders, government agencies and community partners to create an environment in which 
all people in the United States are seen and invested in for their strengths and are able to build 
power, reinforce their autonomy and drive their own economic and social mobility. 
 
 

NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
BASIS OF ACCOUNTING 
The Organization’s financial statements have been prepared on the accrual basis of accounting. The 
Organization adheres to accounting principles generally accepted in the United States of America 
(“U.S. GAAP”). 
 
FINANCIAL STATEMENT PRESENTATION 
The Organization reports information regarding its financial position and activities according to the 
existence or absence of donor-imposed restrictions. Accordingly, net assets and changes therein are 
classified and reported as follows: 
 
• Net assets without donor restrictions - net assets not subject to donor-imposed restrictions that 

are used to support the programs, as well as general and administrative functions of the 
Organization. 

 
• Net assets with donor restrictions – net assets subject to donor-imposed restrictions that may or 

will be met by actions of the Organization and/or the passage of time. 
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 

FINANCIAL STATEMENT PRESENTATION (CONTINUED) 
Revenues are reported as increases in net assets without donor restrictions unless their use is limited 
by donor-imposed restrictions. Expenses are reported as decreases in net assets without donor 
restrictions. Gains and losses on investments are reported as increases or decreases in net assets 
without donor restrictions unless their use is restricted by explicit donor stipulation or by law. 
Expirations of restrictions on net assets (i.e., the donor stipulated purpose has been fulfilled, or the 
stipulated time period has elapsed) are reported as net assets released from restrictions. 
 
CASH AND CASH EQUIVALENTS 
For the purposes of the statements of cash flows, the Organization considers all money market funds, 
merchant accounts and highly liquid debt instruments purchased with an original maturity of three 
months or less to be cash equivalents. 
 
INVESTMENTS AND FAIR VALUE MEASUREMENTS 
Investments are reported at fair value in the statement of financial position. Fair value is defined as 
the price that would be received from selling an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The Organization characterizes the 
fair value of financial instruments measured at fair value on a recurring basis based on the priority of 
the inputs used to value the instruments. The fair value hierarchy defines three levels as follows:  
 
Level I - Inputs to the valuation methodology are unadjusted quoted prices for identical assets or 

liabilities in active markets that the Organization has the ability to access. 
 
Level 2 - Inputs to the valuation methodology include: quoted prices for similar assets or liabilities 

in active markets; quoted prices for similar assets or liabilities in inactive markets; inputs 
other than quoted prices that are observable for the assets or liability; inputs that are 
derived principally from or corroborated by observable market data by correlation or other 
means. 

 
Level 3 - Inputs to the valuation methodology are unobservable and significant to the fair value 

measurement.  
 
If the inputs used to measure the instruments fall within different levels of the fair value hierarchy, 
the categorization is based on the lowest level input that is significant to the fair value measurement 
of the instruments 
 
Fixed income securities are valued based on recently executed transactions and market price 
quotations for identical assets. All of the Organization’s investments are currently Level 1. 
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 

CONTRIBUTIONS AND GRANTS RECEIVABLE 
Contributions and grants that are promised in one year but are not expected to be collected until after 
the end of that year are considered contributions and grants receivable and are recorded at fair value 
by discounting at an appropriate discount rate commensurate with the risks involved. Amortization 
of any such discounts is recorded as additional contribution revenue in accordance with donor-
imposed restrictions, if any, on the contributions. An allowance for doubtful accounts is provided 
based upon management's judgment including such factors as prior collection history, type of 
contributions, and current aging of the promises to give. The Organization determined that no 
allowance was necessary for contributions and grants receivables as of December 31, 2025 
and 2024. 
 
REVENUE RECOGNITION 
Grants and contributions are recorded as revenue without donor restrictions or with donor 
restrictions, depending on the existence and/or nature of any donor restrictions. 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 as net assets released from restrictions. 
 
Contributions including unconditional promises to give, are recognized as revenues in the period the 
promise is received. Conditional promises to give - that is, those with measurable performance or 
other barrier and a right of return - are not recognized until the conditions on which they depend 
have been met. At December 31, 2025 and 2024, on which they depend have been met. At 
December 31, 2025 and 2024, contributions approximating $4,383,000 and $4,189,000, respectively, 
have been awarded but not yet recognized in the accompanying statement of activities because the 
conditions on which they depend have not yet been met. The conditions primarily relate to certain 
milestones and performance metrics. Of the total conditional contributions, 1,220,563 for  
December 31, 2025 and $971,233 for December 31, 2024, have been received and is reported as a 
refundable advance in the statement of financial position.  
 
Donated materials and equipment are recorded as contributions based on the estimated fair value at 
the date the contribution is made. Donated services are recorded as contributions at their estimated 
fair value only in those instances in which they enhance non-financial assets, or the Organization 
would have acquired such services if they had not been donated, require special skills, and are 
provided by individuals with those skills. 
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 

REVENUE RECOGNITION (CONTINUED) 
A portion of the Organization's revenue is derived from cost-reimbursable contracts from 
governmental agencies, which are conditioned upon certain performance requirements and/or the 
incurrence of allowable qualifying expenses. The revenue generated from these contracts meets the 
criteria to be classified as conditional contributions under GAAP revenue recognition as they contain 
barriers related to the incurrence of qualifying expenditures and a right of return or release. Amounts 
received are recognized as revenues when the Organization has incurred expenditures in compliance 
with specific contract or grant provisions. 
 
INCOME TAX STATUS 
The Organization is a qualified organization exempt from Federal income and California franchise 
taxes under the provisions of Sections 501(c)(3) of the Internal Revenue Code and 23701(d) of the 
California Revenue and Taxation Code, respectively. 
 
The Organization has evaluated its current tax positions and has concluded that as of  
December 31, 2025 and 2024, the Organization does not have any significant tax positions for which 
a reserve would be necessary. 
 
FUNCTIONAL EXPENSE ALLOCATION 
Expenses are charged to programs and supporting services on the basis of the Organization's 
estimates. Management and administrative expenses include those expenses that are not directly 
identifiable with any other specific function but provide for the overall support and direction of the 
Organization. Salaries, wages and benefits have been allocated among program services and  
supporting services based upon the employees' estimated time spent by function. Other expenses are 
assigned directly to specific activities as expenditures are made. 
 
USE OF ESTIMATES 
The preparation of financial statements in conformity with U.S. GAAP requires management to 
make estimates and assumptions that affect certain reported amounts and disclosures at the date of 
the financial statements. Actual results could differ from those estimates. 
 
 

NOTE 3 – LIQUIDITY AND AVAILABILITY 
 

The Organization regularly monitors liquidity required to meet its operating needs and other 
contractual commitments, while also striving to maximize the investment of its available funds. The 
Organization has various sources of liquidity at its disposal, including cash and cash equivalents, 
contributions and grants receivable, and investments.   
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NOTE 3 – LIQUIDITY AND AVAILABILITY (CONTINUED) 
 

To manage its overall liquidity, the Organization has a goal to maintain cash on hand to meet four to 
six months of operating expenses. The Organization manages its operations, revenue generation and 
spending to maintain its cash within this target range. The Organization does not have lines of credit 
or other alternate sources of cash that it could draw upon in the event of an unanticipated liquidity 
need. Consequently, its cash is not actively invested and is generally held in checking and savings 
accounts as well as short-term certificates of deposits. 
 
As of December 31, 2025 and 2024, financial assets available to meet general expenditures over the 
next 12 months were as follows: 
 

2025 2024
Cash and cash equivalents 2,885,939$      5,985,861$      
Investments 20,745,132      24,463,925      
Contributions and grants receivable 2,235,690        4,267,225        
Less: Donor restricted net assets (8,354,545)      (9,504,422)      

17,512,216$    25,212,589$     
 
 

NOTE 4 – INVESTMENTS  
 
Investments consisted of the following as of December 31: 
 

2025 2024
Fixed Income 20,745,132$    24,463,925$    

 
 
All investments held by the Organization as of December 31, 2025 and 2024, are Level 1. 
 
Investment earnings consisted of the following: 
 

2025 2024
Investment gains, net of fees 980,010$         1,560,337$      
Interest and dividend income 2,862               10,219             

  Total 982,872$         1,570,556$      
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NOTE 5 – CONTRIBUTIONS AND GRANTS RECEIVABLE 
 

Contributions and grants receivable consist of the following: 
 

2025 2024
Amounts due in less than one year 2,235,690$      2,587,452$      
Amounts due in one to five years 825,120           1,679,773        

3,060,810        4,267,225        
Discount to present value from 3.62% and 0% (42,735)           --                     

Total contributions and grants receivable 3,018,075$      4,267,225$       
 
The accompanying financial statements do not provide for an allowance for doubtful contributions 
and grants receivable as of December 31, 2025 and 2024, as the Organization believes they will fully 
collect its receivables and the value reflected in the financial statements approximates net realizable 
value. 
 
 

NOTE 6 – NET ASSETS WITH DONOR RESTRICTIONS 
 

Net assets with donor restrictions for the purpose of direct cash payments to families consisted of the 
following: 
 
Net Assets With Donor Restrictions 2025 2024

Midwest 2,493,351$      2,955,033$      
East Coast 2,316,749        1,878,657        
West Coast 1,118,843        1,786,671        
South Coast 1,926,050        1,385,067        
National 362,052           1,371,131        
Implied time restriction 137,500           77,863             
Fiscal agent - Giving Credit --                     50,000             

8,354,545$      9,504,422$       
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NOTE 6 – NET ASSETS WITH DONOR RESTRICTIONS (CONTINUED) 
 

Net assets were released from donor restrictions by incurring expenses satisfying the restricted 
purpose or by occurrence of other events specified by donors as follows: 
 
Net Assets Released from Donor Restrictions 2025 2024

Midwest 2,294,396$      1,945,295$      
East Coast 3,305,893        4,273,440        
West Coast 1,579,334        5,416,233        
South Coast 4,987,627        4,493,877        
National 1,317,378        345,673           
Implied time restriction 90,363             50,000             
Fiscal agent - Motion and Giving Credit 50,000             100,000           

13,624,991$    16,624,518$     
 
 

NOTE 7 – IN-KIND CONTRIBUTIONS 
 

In-kind contributions consist of the following: 
 

Donor-imposed Fair Value
2025 2024  Restrictions Techniques

No associated Based on fair
donor value provided 

Software Licenses --$                   17,632$           restriction by the donor
 
 

NOTE 8 – RETIREMENT PLANS 
 
The Organization has a 401(k) Qualified Retirement Plan (the "Plan") covering all employees after 
attainment of specific periods of service and minimum age requirements. The Plan includes an 
employer match of employee contributions of up to 2% of a participant's gross monthly earnings. 
During the years ended December 31, 2025 and 2024, the Organization contributed $87,199 and 
$98,556, to the Plan, respectively. 
 
In addition, employees have the option of contributing a percentage of their salary as allowable by 
law to a tax-sheltered annuity trust ("TSA"). If an employee needs to use the funds invested into the 
TSA, the employee has the option of initiating a loan against the account provided that the need for 
such loan meets certain conditions. Loans are subject to review by the Organization to ensure 
regulatory compliance. 
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NOTE 9 – CONCENTRATIONS 
 

Cash and cash equivalents that potentially subject the Organization to a concentration of credit risk 
include cash accounts with two banks that exceed the Federal Deposit Insurance Corporation 
(“FDIC”) insurance limits. Cash accounts are insured up to $250,000 per depositor, per insured 
financial institution. As of December 31, 2025, there was approximately $2,803,000 of cash and 
cash equivalents that exceeded FDIC limits. 
 
The Organization had two donors which comprised 63% of total contributions and grants receivable, 
and three donors comprised 40% of total contribution revenue for the year ended  
December 31, 2025. 
 
For December 31, 2024, the Organization had three donors which comprised 63% of total 
contributions and grants receivable, and four donors which comprised 51% of total contribution 
revenue for the year ended December 31, 2024. 
 
 

NOTE 10 – SUBSEQUENT EVENTS 
 
Management has evaluated, for potential recognition and disclosure, events subsequent to the date of 
the statement of financial position through June 12, 2026, the date the financial statements were 
available to be issued. 


