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O Grant Thornton

GRANT THORNTON LLP
757 Third Ave., 9th Floor
New York, NY 10017

D +1212599 0100

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

To the Board of Directors of
N.Y. Police and Fire Widows’ & Children’s Benefit Fund, Inc.

Opinion

We have audited the financial statements of the N.Y. Police and Fire Widows’ &
Children’s Benefit Fund, Inc. (the “Fund”), which comprise the statements of financial
position as of December 31, 2025 and 2024, and the related statements of activities
and cash flows for the years then ended, and the related notes to the financial
statements.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Fund as of December 31, 2025 and 2024, and
the changes in its net assets and its cash flows for the years then ended in
accordance with accounting principles generally accepted in the United States of
America.

Basis for opinion

We conducted our audits of the financial statements in accordance with auditing
standards generally accepted in the United States of America (US 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 the Fund 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.

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 Fund’s ability to continue as a going concern for one year after the
date the financial statements are available to be issued.

GT.COM

Grant Thornton LLP is a U.S. member firm of Grant Thornton International Ltd (GTIL). GTIL and each of its member firms are
separate legal entities and are not a worldwide partnership.



Q Grant Thornton

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 US 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.

In performing an audit in accordance with US GAAS, we:

e 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.

e  Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Fund'’s internal
control. Accordingly, no such opinion is expressed.

e 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.

e Conclude whether, in our judgment, there are conditions or events, considered in
the aggregate, that raise substantial doubt about the Fund’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.

LA Thowde LLFP

New York, New York
August 28, 2026



N.Y. Police and Fire Widows' & Children's Benefit Fund, Inc.

STATEMENTS OF FINANCIAL POSITION

ASSETS

Cash and cash equivalents
Investments, at fair value

Contributions receivable, net of allowance of $0 and $176,738, respectively

Prepaid expenses and other assets
Total assets
LIABILITIES AND NET ASSETS

Liabilities
Accrued expenses and other current liabilities

Total liabilities
Net assets
Without donor restrictions
With donor restrictions

Total net assets

Total liabilities and net assets

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

December 31,

5

2025 2024
1,136,493 1,009,246
62,151,659 57,635,712
477,524 1,031,964
271,404 204,809
64,037,080 59,881,731
106,113 107,255
106,113 107,255
62,840,913 58,609,422
1,090,054 1,165,054
63,930,967 59,774,476
64,037,080 59,881,731




N.Y. Police and Fire Widows' & Children's Benefit Fund, Inc.

STATEMENT OF ACTIVITIES

Year ended December 31, 2025

Without Donor With Donor
Restrictions Restrictions Total
Revenues, gains and other support
Contributions - general $ 852,515 $ - 852,515
Contributions - in-kind 494,969 - 494,969
Annual fundraising events revenue, net of direct costs of $1,167,067 5,314,235 - 5,314,235
Interest and dividend income 1,405,211 - 1,405,211
Realized gains on investments 824,419 - 824,419
Unrealized gains on investments 5,457,917 - 5,457,917
Net assets released from restrictions 75,000 (75,000) -
Total revenues, gains and other support 14,424,266 (75,000) 14,349,266
Expenses
Program service - benefit payments 7,766,000 - 7,766,000
Management and general 1,156,985 - 1,156,985
Management and general in-kind 495,206 - 495,206
Fundraising expense 774,584 - 774,584
Total expenses 10,192,775 - 10,192,775
CHANGE IN NET ASSETS 4,231,491 (75,000) 4,156,491
Net assets - beginning of year 58,609,422 1,165,054 59,774,476
Net assets - end of year $ 62,840,913 $ 1,090,054 63,930,967

The accompanying notes are an integral part of this financial statement.
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N.Y. Police and Fire Widows' & Children's Benefit Fund, Inc.

STATEMENT OF ACTIVITIES

Year ended December 31, 2024

Revenues, gains and other support
Contributions - general
Contributions - in-kind
Annual fundraising events revenue, net of direct costs of $949,940
Interest and dividend income
Realized gains on investments
Unrealized gains on investments
Net assets released from restrictions

Total revenues, gains and other support
Expenses
Program service - benefit payments
Management and general
Management and general in-kind
Fundraising expense
Total expenses
CHANGE IN NET ASSETS

Net assets - beginning of year

Net assets - end of year

Without Donor With Donor

Restrictions Restrictions Total
375,413 $ - $ 375,413
672,304 - 672,304
4,262,655 - 4,262,655
1,262,552 - 1,262,552
632,057 - 632,057
3,980,301 - 3,980,301
75,000 (75,000) -
11,260,282 (75,000) 11,185,282
6,083,500 - 6,083,500
819,011 - 819,011
679,064 - 679,064
691,910 - 691,910
8,273,485 - 8,273,485
2,986,797 (75,000) 2,911,797
55,622,625 1,240,054 56,862,679
58,609,422 $ 1,165,054 $ 59,774,476

The accompanying notes are an integral part of this financial statement.
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N.Y. Police and Fire Widows' & Children's Benefit Fund, Inc.

STATEMENTS OF CASH FLOWS

Years ended December 31,

Cash flows from operating activities
Change in net assets $
Adjustments to reconcile change in net assets to net cash used in operating activities:
Realized gains on investments
Unrealized gains on investments
Donated stock
Bad debt expense
Changes in assets and liabilities:
Contributions receivable
Prepaid expenses and other assets
Accrued expenses and other current liabilities

Net cash used in operating activities

Cash flows from investing activities
Proceeds from sale of investments
Purchase of investments

Net cash provided by investing activities

NET INCREASE IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year $

2025 2024
4156,491 $ 2,911,797
(824,419) (632,057)
(5,457,917) (3,980,301)
(196,333) (248,597)
530,214 176,738
24,226 309,263
(66,595) 73,613
(1,142) 966
(1,835,475) (1,388,578)
13,643,947 10,656,570
(11,681,225) (9,003,294)
1,962,722 1,653,276
127,247 264,698
1,009,246 744,548
1,136,493  $ 1,009,246

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

8



N.Y. Police and Fire Widows’ & Children’s Benefit Fund, Inc.
NOTES TO FINANCIAL STATEMENTS

December 31, 2025 and 2024

NOTE 1 - ORGANIZATION
Organization

The N.Y. Police and Fire Widows’ & Children’s Benefit Fund, Inc. (the “Fund”) was established in 1985. The
purpose of the Fund is to provide financial assistance to the families of New York City police officers and
firefighters who have been killed in the line of duty. After the events of September 11, 2001, the Fund also
began to provide financial assistance to the families of Port Authority of New York & New Jersey police
officers and New York City emergency medical service personnel killed in the line of duty.

The financial assistance given to the families generally consists of an immediate payment upon death,
which is intended to help with any immediate expenses. In addition, the Fund makes annual distributions
to each of the surviving families. The Board of Directors of the Fund determines the amount payable based
upon the objectives and performance of the Fund.

The Fund is exempt from federal income taxes under Section 501(c)(3) of the Internal Revenue Code. The
Fund is also exempt from New York State corporation and franchise taxes under NYS Tax Commission
Regulation Section 1-3.4(b)(6).

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The Fund’s policy is to prepare its financial statements in conformity with accounting principles generally
accepted in the United States of America (“US GAAP”) using the accrual basis of accounting. Consequently,
certain revenue and related assets are recognized when pledged or earned and certain expenses are
recognized when the obligation is incurred.

Net Asset Classification

The Fund reports information regarding its financial position and changes in net assets according to the
existence or absence of donor-imposed restrictions, as follows:

Net Assets without Donor Restriction

Represent net assets which are not restricted by donors. Net assets without donor restrictions are funds
that are fully available, at the discretion of the Board of Directors and management, for the Fund to utilize
in any of its programs or supporting services.

Net Assets with Donor Restriction

Represent net assets which are subject to donor-imposed restrictions whose use is restricted by time and/or
purpose. The Fund’s net assets with donor restrictions are all subject to donor-imposed restrictions that
require the Fund to use or expend the gifts as specified, based on purpose or passage of time.

Net assets with donor restrictions may also include amounts with donor stipulations that the corpus of the
gifts be maintained in perpetuity, but allows for the expenditure of net investment income and gains earned
on the corpus for either specified or unspecified purposes. The Fund did not have any such amounts as of
December 31, 2025 or 2024.



N.Y. Police and Fire Widows’ & Children’s Benefit Fund, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2025 and 2024

Accounting for Contributions Received

The Fund evaluates whether a transfer of assets is (1) an exchange transaction in which a resource provider
is receiving commensurate value in return for the resources transferred or (2) a contribution. If the transfer
of assets is determined to be an exchange transaction, the Fund applies guidance for exchange
transactions. If the transfer of assets is determined to be a contribution, the Fund evaluates whether the
contribution is conditional based upon whether the agreement includes both (1) one or more barriers that
must be overcome before the Fund is entitled to the assets transferred and promised and (2) a right of
return of assets transferred or a right of release of a promisor’s obligation to transfer assets.

The Fund records contribution revenue when an unconditional promise to give is received from a donor.
Contribution revenues are recorded at fair value in the period received as revenue with donor restrictions
or without donor restrictions depending upon the existence or absence of donor-imposed stipulations. When
a donor restriction expires, that is, when a stipulated time restriction ends or purpose restriction is met, net
assets with donor restrictions are reclassified to net assets without donor restrictions and reported in the
statements of activities as net assets released from restrictions. Additionally, the Fund reports donor-
imposed restricted contributions whose restrictions are met in the same year as received as contributions
without donor restrictions, under the principle of simultaneous release from restrictions. Unconditional
promises to give that are expected to be received after one year are discounted to present value using an
appropriate discount rate. Amortization of the discount is recorded as additional contribution revenue in
accordance with donor-imposed restrictions, if any. Conditional contributions are recognized as revenue
when the conditions on which they depend are substantially met. Donated materials, equipment, and
services are reflected as in-kind contributions (revenues and expenses, or assets, if capitalizable) at their
estimated fair value at the date of receipt.

Contributions receivable contain some level of uncertainty surrounding timing and amount at collection.
Therefore, management evaluates the need for an allowance for doubtful accounts based on the
consideration of the type of receivable, responsible party, the known financial condition of the respective
party, historical collection patterns and comparative aging. These allowances are maintained at a level
management considers adequate to provide for subsequent adjustments and potential uncollectible
accounts. These estimates are reviewed periodically and, if the financial condition of a party changes
significantly, management will evaluate the recoverability of any receivables from that organization and
write off any amounts that are no longer considered to be recoverable. Any payments subsequently
collected on such written-off receivables are recorded as income in the period received.

Annual Fundraising Event Revenue

Revenue and expenses relative to the Fund’s annual dinner, picnic, kickoff, and marathon events are
recognized upon occurrence of each respective event.

Contributions of Nonfinancial Assets

Contributed goods and services are recognized in the financial statements as in-kind contributions, with a
corresponding expense, as they are used. Contributed services are only recognized if they enhance
nonfinancial assets or require specialized skills, are provided by individuals possessing those skills and
would typically need to be purchased if not provided by donation. General volunteer services do not meet
this criteria for recognition.

The Fund does not monetize such nonfinancial assets. All such assets received for the years ended
December 31, 2025 and 2024 did not contain any donor-imposed restrictions.
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N.Y. Police and Fire Widows’ & Children’s Benefit Fund, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2025 and 2024

Cash and Cash Equivalents

The Fund considers all highly liquid financial instruments, primarily money market funds, with original
maturities of 90 days or less from the date of purchase, to be cash equivalents.

Investments

Marketable securities are recorded at fair value, based upon quoted market prices. Contributed securities
to be held are recorded at their quoted market value at the date of contribution. The statements of activities
recognize unrealized gains and losses on investments as increases or decreases, respectively, in net
assets without donor restrictions unless their use is restricted by explicit donor stipulations. Purchase and
sale transactions are recorded on trade date basis. Interest is accrued as earned. Dividend income is
accrued on the ex-dividend date.

Estimated fair value of the Fund’s alternative investments, in the absence of readily ascertainable market
values, has been determined by the investment managers and reviewed by management for
reasonableness. The Fund’s alternative investments are generally reported at fair value based on the stated
net asset value (“NAV”) as reported by the Fund managers. NAV is used as a practical expedient to estimate
the fair value of the Fund’s interest therein, unless it is probable that all or a portion of the investment will
be sold for an amount different from NAV.

Investment securities, in general, are exposed to various risks, such as interest rate, credit and overall
market volatility. Due to the level of risk associated with certain investment securities, it is reasonably
possible that changes in the values of investment securities will occur in the near term and such changes
could materially affect the amounts reported in the financial statements.

Fair Value Measurements

The Fund follows guidance that provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The fair value hierarchy maximizes the use of observable inputs
and minimizes the use of unobservable inputs by requiring that the observable inputs be used when
available.

Observable inputs are inputs that market participants would use in pricing the asset or liability based on
market data obtained from independent sources. Unobservable inputs reflect assumptions that market
participants would use in pricing the asset or liability based on the best information available in the
circumstances. The hierarchy is broken down into three levels based on the transparency of inputs as
follows:

Level 1 - Quoted prices are available in active markets for identical assets or liabilities as of
December 31, 2025 and 2024. A quoted price for an identical asset or liability in an active
market provides the most reliable fair value measurement because it is directly observable
to the market.

Level 2 - Pricing inputs other than quoted prices in active markets, which are either directly or indirectly
observable as of December 31, 2025 and 2024. The nature of these securities includes
investments for which quoted prices are available but traded less frequently and investments
that are fair valued using other securities, the parameters of which can be directly observed.
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N.Y. Police and Fire Widows’ & Children’s Benefit Fund, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2025 and 2024

Level 3 - Securities that have little to no pricing observability as of December 31, 2025 and 2024.
These securities are measured using management’s best estimate of fair value, where the
inputs into the determination of fair value are not observable and require significant
management judgment or estimation.

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions that
market participants use to make valuation decisions, including assumptions about risk. Inputs may include
price information, volatility statistics, specific and broad credit data, liquidity statistics, and other factors.
A financial instrument’s level within the fair value hierarchy is based on the lowest level of any input that is
significant to the fair value measurement. However, the determination of what constitutes “observable”
requires significant judgment by the Fund. The Fund considers observable data to be that market data that
is readily available, regularly distributed or updated, reliable and verifiable, not proprietary, and provided by
independent sources that are actively involved in the relevant market. The categorization of a financial
instrument within the hierarchy is based upon the pricing transparency of the instrument and does not
necessarily correspond to the Fund’s perceived risk of that instrument.

All transfers between levels are recognized by the Fund at the end of each reporting period. There were no
transfers into and out of each level of the fair value hierarchy for assets measured at fair value for the years
ended December 31, 2025 and 2024.

The Fund follows guidance on measuring the fair value of alternative investments, which offers investors a
practical expedient for measuring the fair value of investments in certain entities that calculate NAV. Under
this practical expedient, entities are permitted to use NAV without adjustment for certain investments which:
(a) do not have a readily determinable fair value; and (b) prepare their financial statements consistent with
the measurement principles of an investment company or have the attributes of an investment company.
Additionally, investments measured using the NAV practical expedient are exempt from categorization
within the fair value hierarchy and related disclosures. Instead, entities are required to separately disclose
the required information for assets measured using the NAV practical expedient. Entities are also required
to show the carrying amount of investments measured using the NAV practical expedient as a reconciling
item between the total amount of investments categorized within the fair value hierarchy and total
investments measured at fair value on the face of the financial statements.

Concentrations of Credit Risk

Financial instruments that potentially subject the Fund to concentrations of credit and market risk consist
principally of cash and cash equivalents on deposit with financial institutions, which from time to time may
exceed the Federal Deposit Insurance Corporation limit, and investments. Management does not believe
that a significant risk of loss is likely due to the failure of a financial institution the Fund utilizes.

Management also believes that its market risk is mitigated by an adequate diversification of its investments.
Use of Estimates

The preparation of financial statements in conformity with US 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 and revenues and expenses during
the reporting period. Actual results could differ from those estimates.

12



N.Y. Police and Fire Widows’ & Children’s Benefit Fund, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2025 and 2024

Taxes

The Fund recognizes the tax effects from an uncertain tax position in the financial statements only if the
position is “more-likely-than-not” to be sustained if the position were to be challenged by a taxing authority.
The assessment of the tax position is based solely on the technical merits of the position, without regard to
the likelihood that the tax position may be challenged. Management determined that there are no uncertain
tax positions within its financial statements.

Leases

The Fund, as lessee, recognizes a right-of-use (“ROU”) asset and lease liability on the balance sheet for
all leases with a term longer than 12 months. Leases will be classified as finance or operating, with
classification affecting the pattern and classification of expense recognition in the statement of operations.

The Fund determines if an arrangement is a lease at inception of the contract. ROU assets represent the
Fund’s right to use the underlying assets for the lease term and lease liabilities represent the Fund’s
obligation to make lease payments arising from the leases. ROU assets and lease liabilities are recognized
at commencement date based on the present value of lease payments over the lease term. The Fund has
elected to utilize the risk free rate as of the lease commencement date, in determining the present value of
lease payments.

ROU assets and lease liabilities for operating leases are included in the statement of financial position and
presented separately based on the classification of the underlying lease arrangement. ROU assets and
lease liabilities for financing leases would be included within property, plant and equipment, and lease
liabilities, respectively, in the statement of financial position.

At lease inception, the lease liability is measured at the present value of the lease payments over the lease
term. The ROU asset equals the lease liability adjusted for any initial direct costs, prepaid or deferred rent,
and lease incentives. The portion of payments on operating lease liabilities related to interest, along with
the amortization of the related ROU, is recognized as rent expense. This rent expense is recognized on a
straight-line basis over the term of the lease. The portion of payments on finance lease liabilities related to
interest is recognized as interest expense. The amortization of the ROU assets under finance leases is
recognized as part of depreciation expense.

NOTE 3 - INVESTMENTS

The following sets forth the cost and fair value of investments held as of December 31, 2025 and 2024:

2025 2024
Investments Fair Value Cost Fair Value Cost
Mutual funds $ 53,712,110 $ 45,248,795 $ 51,563,813 $ 47,680,928
Private equity funds 6,126,417 4,725,838 3,931,891 3,340,814
REIT 2,313,132 2,372,761 2,140,008 2,267,622
Total $ 62,151,659 $ 52,347,394 $ 57,635712 $ 53,289,364
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N.Y. Police and Fire Widows’ & Children’s Benefit Fund, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2025 and 2024

The following table sets forth by level, within the fair value hierarchy, the Fund’s investments at fair value
as of December 31, 2025 and 2024:

2025 2024
Investments Level 1 Level 2 Total Level 1 Level 2 Total
Mutual funds $51,987,849 $ 1,724,261* $53,712,110 $ 49,983,658 $ 1,580,155* $51,563,813
Investments carried
at NAV 8,439,549 6,071,899
Total $62,151,659 $57,635,712

* Certain of the Fund’s investments are priced using indirectly observable sources and are therefore
considered Level 2 in the hierarchy.

Fair Value of Investments in Entities That Use NAV per Share

The following table summarizes investments measured at fair value based on NAV per share as of
December 31, 2025 and 2024:

2025 2024 Redemption Redemption
Fair Value Fair Value Frequency Notice Period
Private equity funds @ $ 6,126,417 $ 3,931,891 N/A N/A
2" to last
business day of
REIT ® 2,313,132 2,140,008 Monthly the month

$ 8439549 $ 6,071,899

@ The private equity funds’ objective is to seek long-term capital appreciation. Private equity funds are
pools of actively-managed capital that invest primarily in private companies. There are unfunded
commitments of $4,768,268 and $5,865,825 as of December 31, 2025 and 2024, respectively.

® The REIT’s objective is to invest in assets that will provide current income in the form of regular and
stable cash distributions, preserve and protect invested capital. The REIT provides an investment

alternative to investors seeking to allocate a portion of their long-term investment portfolios to
commercial real estate with lower volatility than public real estate companies.

NOTE 4 - CONTRIBUTIONS IN-KIND
Professional Services

Weil, Gotshal & Manges LLP, a related party, provided legal and office services to the Fund with a fair value
of approximately $255,000 in 2025 and $389,000 in 2024.
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N.Y. Police and Fire Widows’ & Children’s Benefit Fund, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2025 and 2024

In 2025 Geller & Company LLC, a related party, paid for the accounting and other professional services
provided to the Fund by Corient Family Office LLC, a related party. The fair value of these services was
approximately $211,000. In 2024 these services were provided by Geller & Company LLC and the fair value

was approximately $198,000.

Professional services, which require specialized skills, are recognized as in-kind contributions at fair value
when the pledge is made and are expensed when the services are rendered. The estimated fair value of
these professional services is provided by the service provider, who estimates the fair value based on the

date, time, and market in which each service is rendered.

For the years ended December 31, 2025 and 2024, total in-kind contributions revenue consisted of the

following:
2025 2024
Legal $ 240,039 $ 373,815
Accounting 118,535 110,884
Other professional services 97,395 145,969
Moving 24,000 26,636
Office services 15,000 15,000
Total in-kind contributions $ 494,969  § 672,304
NOTE 5 - FUNCTIONAL EXPENSES
For the year ended December 31, 2025, functional expenses were comprised of the following:
Program Management
Service Benefit Management and General
Payments and General In-Kind* Fundraising Total
Benefit payments $ 7,766,000 $ - 3 - 8 - 3 7,766,000
Audit and tax fees - 83,740 - - 83,740
Insurance - 101,482 - - 101,482
Office expenses - 157,024 - - 157,024
Travel and entertainment - 17,748 - - 17,748
Salaries and payroll taxes - 170,435 - 681,741 852,176
State registration fees - 10,332 - - 10,332
Bank services - 76,071 - - 76,071
Marketing - - - 92,843 92,843
Miscellaneous - 9,939 - - 9,939
Bad debt - 530,214 - - 530,214
Management and general in-kind - - 495,206 - 495,206
$ 7,766,000 $ 1,156,985 §$ 495,206 $ 774584 $ 10,192,775
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N.Y. Police and Fire Widows’ & Children’s Benefit Fund, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2025 and 2024

For the year ended December 31, 2024, functional expenses were comprised of the following:

Program Management
Service Benefit Management and General
Payments and General In-Kind* Fundraising Total
Benefit payments $ 6,083500 $ - 8 - $ - 3 6,083,500
Audit and tax fees - 85,999 - - 85,999
Insurance - 117,531 - - 117,531
Office expenses - 170,808 - - 170,808
Travel and entertainment - 11,744 - - 11,744
Salaries and payroll taxes - 171,375 - 685,500 856,875
State registration fees - 11,681 - - 11,681
Bank services - 68,250 - - 68,250
Marketing - - - 4,534 4,534
Miscellaneous - 4,885 - 1,876 6,761
Bad debt - 176,738 - - 176,738
Management and general in-kind - - 679,064 - 679,064
$ 6,083,500 $ 819,011 $ 679,064 $ 691,910 $ 8,273,485

* Gift cards with a fair value of approximately $200 as of December 31, 2024, were included within prepaid
expenses and other assets on the accompanying statement of financial position. Fair value of gift cards
expensed was approximately $200 in 2025 and $7,000 in 2024.

NOTE 6 - EMPLOYEE BENEFIT PLAN

The Fund sponsors a 403(b) plan. Employees may elect to have pretax employee contributions made to
their accounts not to exceed federal allowable limits. The Fund made Safe Harbor non-elective contributions
to the 403(b) plan of 3% of a participant’s eligible contribution and provided a 50% match of a participant’s
eligible contribution between 3% and 5%. Total pension expense under this 403(b) plan for the years ended
December 31, 2025 and 2024 totaled approximately $24,000 and $25,000, respectively. Participants are
immediately vested in their employee-contributed account balance and in the employer’s contribution
portion and all earnings thereon.

NOTE 7 - NET ASSETS

Net assets with donor restrictions are available for the following purposes at December 31, 2025 and 2024:

2025 2024
Funds held for specific purpose
Immediate payments to families upon death $ 1,090,054 § 1,165,054
Total net assets with donor restrictions $ 1,090,054 $ 1,165,054
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N.Y. Police and Fire Widows’ & Children’s Benefit Fund, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2025 and 2024

Net assets with donor restrictions were released from restrictions by fulfillment of donor-imposed purpose
restrictions for the years ended December 31, 2025 and 2024 as follows:

2025 2024
Funds held for specific purpose
Immediate payment to families upon death $ 75,000 § 75,000
Total net assets released from restrictions $ 75,000 § 75,000

NOTE 8 - RELATED PARTY TRANSACTIONS

See Note 4 for related party in-kind contributions.

NOTE 9 - LIQUIDITY

The Fund regularly monitors liquidity required to meet its operating needs and to provide benefit payments,
while also striving to maximize the investment of its portfolio. The Fund has various sources of liquidity at
its disposal, including cash and cash equivalents and short-term marketable equity securities.

In addition to financial assets available to meet general expenditures over the next 12 months, the Fund
operates with a balanced budget and anticipates collecting sufficient operating revenue and investment
portfolio returns to cover all of its operating needs.

As of December 31, 2025 and 2024, the following financial assets could readily be made available within
one year of the statement of financial position date to meet operating expenditures:

2025 2024
Cash and cash equivalents $ 1,136,493 $ 1,009,246
Investments, at fair value 62,151,659 57,635,712
Contributions receivable 477,524 1,031,964
Total financial assets available within one year 63,765,676 59,676,922
Less: donor-restricted funds 1,090,054 1,165,054

Financial assets available to meet cash needs for

general expenditures within one year $ 62675622 $ 58,511,868

NOTE 10 - SUBSEQUENT EVENTS

Management of the Fund has evaluated events or transactions that have occurred since December 31,
2025 through August 28, 2026, the date the financial statements were available for issuance. Management
has determined that there are no material events that would require recognition or disclosure in the Fund’s
financial statements.
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