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Independent Auditor’s Report
To Board of Directors
Twilight Wish Foundation
Doylestown, PA 18901
We have audited the accompanying statement of financial position of the Twilight Wish Foundation (a
nonprofit organization), which comprise the statement of financial position as of June 30, 2019 and 2018,
and the related statements of activities, functional expenses and cash flows for the year then ended, and the
related notes to the financial statements.
Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
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.
Auditor’s Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment
of the risks of material misstatements of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements 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 entity’s internal
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.
Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Twilight Wish Foundation as of June 30, 2019 and 2018 and the changes in its net
assets and its cash flows for the year then ended in conformity with accounting principles generally
accepted in the United States of America.

Cherie Degon, CPA, MBA
Oreland, Pennsylvania
December 4, 2019

TWILIGHT WISH FOUNDATION
STATEMENT OF FINANCIAL POSITION
AS OF JUNE 30, 2019 AND 2018
`
June 30, 2019
Current Assets:
Cash
Inventory
Refunds Receivable
Total Current Assets

$

Property and Equipment
Net Property and Equipment (Note 5)
TOTAL ASSETS

143,699
2,182
145,881

June 30, 2018

$

113,623
2,182
258
116,063

6,554
$

6,321

152,435

$

122,384

$

$

1,026
250
2,065
1,997
5,338

$

1,945
250
1,499
1,617
5,311

$
$

132,640
14,457

$
$

106,521
10,552

$

147,097

$

117,073

$

152,435

$

122,384

LIABILITIES AND NET ASSETS
Current Liabilities:
Accounts payable and accrued expenses
Security Deposit
Accrued Payroll Taxes
Accrued Payroll
Total Current Liabilities

Net Assets:
Unrestricted Net Assets
Temporarily Restricted Net Assets (Note 4)
Total Net Assets
Total Liabilities and Net Assets

$

The accompanying notes are an integral part of these financial statements.
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TWILIGHT WISH FOUNDATION
STATEMENT OF ACTIVITIES
YEAR ENDED JUNE 30, 2019 AND 2018

Without Donor
Restrictions
Public Support and Revenue
Grants
Donations
In-Kind Donations (Note 3)
Donated Services (Note 3)
Fundraising Income
Product Sales
Miscellaneous Income
Interest
Total revenues and support

$
$

$

Expenses:
Program
General and administrative
Fundraising

With Donor
Restrictions

97,690
10,089
211,409
43,189
1
1,332
180
363,890

$

$

June 30, 2019

June 30, 2018

63,482
0
0
0
0
0
0

$

97,690
63,482
10,089
211,409
43,189
1
1,332
180

$

68,555
78,262
8,128
220,495
20,517
691
511
171

63,482

$

427,372

$

397,330

$259,178
48,838
29,755

$59,577
0
0

$318,755
48,838
29,755

$330,586
19,377
15,327

$337,771

$59,577

$397,348

$365,290

Increase (decrease) in unrestricted net assets

$26,119

$3,905

$30,024

$32,040

Increase (decrease) in total net assets

$26,119

$3,905

$30,024

$32,040

Total expenses

Beginning Total Net Assets
Ending Total Net Assets

$
$

106,521
132,640

$
$

10,552
14,457

$
$

117,073
147,097

$
$

The accompanying notes are an integral part of these financial statements.
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85,033
117,073

TWILIGHT WISH FOUNDATION
STATEMENT OF CHANGES IN NET ASSETS
YEAR ENDED JUNE 30, 2019
June 30, 2019

Net Assets, Beginning
Increase (decrease) in net
assets from operations
Net assets relieved from
restrictions (Note 3)
Net assets, ending

Unrestricted

Temporarily
Restricted

Total

$106,521

$10,552

$117,073

(33,458)

63,482

30,024

59,577

(59,577)

-

$132,640

$14,457

$147,097

The accompanying notes are an integral part of these financial statements.
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TWILIGHT WISH FOUNDATION
STATEMENT OF FUNCTIONAL EXPENSES
YEAR ENDED JUNE 30, 2019

Board Expenses
Charitable Donations
Consulting Services
Depreciation Expense
Dues & Seminars
Finance Charges
Fundraising Expenses
Government Filing Fees
Insurance
Interest Expense
Maintenance and Repairs
Marketing Expense
Office Supplies
Payroll Expense
Program Direct Costs-Donated Services
Program Direct Costs
Rent
Staff Appreciation
Taxes and Licenses
Travel Expenses
Utilities
Total

Program
20
4,113
2,650
2,267
1,545
43,211
171,241
78,093
9,882
76
1,110
4,547
318,755

General and
Administrative
115
762
1,707
9
680
490
285
1,265
420
287
8,002
31,711
1,830
14
215
205
841
48,838

Fundraising
203
17,871
131
112
76
2,134
8,456
488
4
55
225
29,755

The accompanying notes are an integral part of these financial statements.
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Total
115
20
5,078
1,707
9
17,871
680
3,271
285
1,265
2,799
1,908
53,347
211,408
78,093
12,200
94
215
1,370
5,613
397,348

TWILIGHT WISH FOUNDATION
STATEMENT OF FUNCTIONAL EXPENSES
YEAR ENDED JUNE 30, 2018

Board Expenses
Consulting Services
Depreciation Expense
Dues & Seminars
Finance Charges
Fundraising Expenses
Government Filing Fees
Insurance
Interest Expense
Maintenance and Repairs
Marketing Expense
Office Supplies
Payroll Expense
Program Costs - Volunteer Services
Program Direct Costs
Rent
Travel Expenses
Utilities
Total

Program
167
4,450
2,857
1,891
38,257
220,495
54,942
1,374
6,153
330,586

General and
Administrative
11
300
1,244
35
992
825
193
325
1,089
127
2,579
11,150
93
414
19,377

Fundraising
9
250
8,421
160
3,808
107
2,149
77
346
15,327

The accompanying notes are an integral part of these financial statements.
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Total
187
5,000
1,244
35
992
8,421
825
3,210
325
1,089
3,808
2,125
42,985
220,495
54,942
11,150
1,544
6,913
365,290

TWILIGHT WISH FOUNDATION
STATEMENT OF CASH FLOWS
YEAR ENDED JUNE 30, 2019 AND 2018
June 30, 2019

June 30, 2018

Increase in total net assets

$

30,024

$

32,040

Net Increase in Net Assets

$

30,024

$

32,040

$

258
1,707

OPERATING ACTIVITIES

Adjustments to reconcile increase in total net assets to net cash provided by
operating activities:
Changes in operating assets and liabilities:
(Increase) decrease in operating assets:
Refunds Receivable
Deposits
Inventory
Depreciation
Increase (decrease) in operating liabilities:
Accrued Expenses
Accrued Payroll Taxes
Accrued Payroll
Security Deposit
Net Cash provided (Used) by operating activities
INVESTING ACTIVITIES
Fixed Assets, Computers
Fixed Assets, Website
Net Cash provided (Used) by Investing Activities

FINANCING ACTIVITIES
Line of Credit
Loan Payable - Bank
Net Cash provided (Used) by Financing Activities

$

(920)
567
380
$

32,016

(1,189)
(751)
(1,940)

$

$

-

(258)
34
1,244

(13,987)
291
206
$

19,570

$

(2,315)
(5,250)
(7,565)

$

(3,075)
(3,075)

Net Cash Increase for the period

$

30,076

$

8,930

Cash Balance, beginning

$

113,623

$

104,693

Cash Balance, ending

$

143,699

$

113,623

The accompanying notes are an integral part of these financial statements.
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TWILIGHT WISH FOUNDATION
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED JUNE 30, 2019
NOTE 1.

ORGANIZATION:

Twilight Wish Foundation (the “Foundation”) is a not-for-profit organization
incorporated under the laws of the Commonwealth of Pennsylvania in December
of 2003. The Foundation was organized for charitable purposes. Their mission is
to enrich the lives of deserving seniors through individual wish granting
celebrations that connect generations. Their vision is to make our world a nicer
place to age, one wish at a time. The Foundation seeks to increase awareness of
the importance of thanking older generations and to provide a mechanism to
facilitate elder wish granting. The major sources of revenue are in-kind services,
donations, grants, corporate sponsorship and special events.
NOTE 2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:

Basis of Accounting:
The Foundation’s financial statements are prepared on the accrual basis of
accounting in accordance with FASB ACS 958-205-45 (Formerly SFAS 117),
“Financial Statements of Not-for-Profit Organizations”. Under FASB ACS 958205-45, the Organization is required to report information regarding its financial
position and activities including a description of donor-imposed restriction on the
use of particular assets.
Financial Statement Presentation:
Net assets and revenues, gains and losses are classified into two classes of net
assets based on the existence or absence of donor-imposed restrictions. The two
classes of net asset categories are as follows:
Without Donor Restrictions – Net assets which are free of donor-imposed
restrictions; all revenues, gains and losses that are not changes in purpose
restricted, time restricted or perpetually restricted.
With Donor Restrictions - Net assets whose use by the Organization is limited
by donor-imposed stipulations.
Use of Estimates:
The preparation of financial statements in conformity with generally accepted
accounting principles in the United States of America 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 the reported amounts of revenues and expenses during
the reporting period. Actual results could differ from these estimates.
The accompanying notes are an integral part of these financial statements.
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TWILIGHT WISH FOUNDATION
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED JUNE 30, 2019
Promises to Give and Contributions:
The Organization accounts for contributions received in accordance with FASB
ASC 958-605-25 Accounting for Contributions Received and Contributions
Made. Contributions are recognized when the donor makes a promise to give to
the Organization that is, in substance, unconditional. Contributions received are
recorded as unrestricted, temporarily restricted, or permanently restricted,
depending on the existence and/or nature of any donor restrictions. When a
restriction expires, donor restricted net assets are reclassified to unrestricted net
assets and reported in the statement of activities as net assets released from
restrictions.
Net Assets with Donor Restrictions:
Donor restrictions are categorized as follows:
Purpose Restrictions – Net assets whose use is restricted for a specific
purpose designated by the Donor.
Time Restricted: Restrictions that either expire by passage of time or that can
be fulfilled or removed by actions of the Organization pursuant to those
stipulations.
Perpetual in Nature – Net assets whose use by the Organization is limited by
donor-imposed stipulations that neither expire with the passage of time nor
that can be fulfilled or otherwise removed by actions of the Organization.
Revenue Recognition:
Grants and contributions are considered unrestricted and available for general
operations unless specifically restricted by the donor. The Foundation reports
gifts and grants of cash and other assets as restricted if they are received with
donor stipulations that limit the use of the donated assets as to a particular purpose
or to future periods. When a stipulated time restriction ends or purpose restriction
is accomplished, Donor restricted net assets are reclassified to unrestricted net
assets and reported in the statement of activities as net assets released from Donor
restrictions.
Cash and Cash Equivalents:
In general, for purposes of the statement of cash flows, the Foundation considers
all highly liquid investments with maturities of six months or less and certificates
of deposits to be cash equivalents.
The accompanying notes are an integral part of these financial statements.
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TWILIGHT WISH FOUNDATION
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED JUNE 30, 2019
Inventory
Supplies and fundraising items purchased or donated for use in programs or for
fundraising are carried at the lower of cost or market on the first in first out basis.
Property and equipment and related depreciation:
Property and equipment are stated at cost. Expenditures for major additions,
renewals and betterments are capitalized; conversely, expenditures for repairs and
maintenance are charged to expense when incurred. Upon the retirement or
disposal of assets, the cost and accumulated depreciation are eliminated from the
accounts and the resulting gain or loss is included in revenue or expenses.
Depreciation of property and equipment is computed using the straight-line
method over the estimated useful service lives of the assets ranging from one to
five years. Depreciation expense for the year ended June 30, 2019 was $1,707
and $1,244 for 2018. Depreciation is provided on the straight-line basis over the
estimated useful lives of the Property and Equipment which is estimated at 5
years.
Income Taxes:
The Organization is a not-for-profit organization as described in Section 501(c)(3)
of the Internal Revenue Code and is exempt from federal income taxes pursuant
to Section 501(a) of the Internal Revenue Code. The organization is also exempt
from Pennsylvania taxation under the applicable provisions of the
commonwealth’s non-profit organization statutes.
US GAAP requires entities to evaluate, measure, recognize and disclose any
uncertain income tax positions taken on their income tax returns. Management
has evaluated the impact of this standard on its financial statements and believes
that there are no uncertain tax positions.
The income tax returns of the Foundation are subject to examination by the
Internal Revenue Services and other various taxing authorities, generally for three
years after they are files.
The Foundation recognizes accrued interest and penalties associated with
uncertain tax positions, if any, as a miscellaneous expense. There were no income
tax related interest and penalties recorded for the year ended June 30, 2019 and
2018.

The accompanying notes are an integral part of these financial statements.
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TWILIGHT WISH FOUNDATION
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED JUNE 30, 2019
Functional Expense Allocation:
The financial statements report certain categories of expenses that are attributed to
more than one program or supporting function. Therefore, expenses require
allocation on a reasonable basis that is consistently applied. Depreciation,
utilities, telephone/internet, and repairs and maintenance are allocated based on
the location of the asset or service. Salaries, payroll taxes, employee benefits,
insurance, office supplies, are allocated on the basis of estimates of time and
effort. Other expenses are based on actual costs directly related to the program
services and support services categories.
Advertising and marketing:
Advertising and marketing costs are expensed as incurred. There was $2,799 of
advertising and marketing costs incurred for the year ended June 30, 2019 and
$3,808 during 2018.
NOTE 3.

IN-KIND DONATIONS AND DONATED SERVICES:

The Foundation follows the practice of recording the estimated value of materials
and services as contributions if there is an objective basis available to measure the
value of such materials and services. In-kind donations in the form of medical
and other supplies and specialized volunteer services hours for the Foundation’s
programs had an estimated value of $10,089 and $8,128 for the years ended June
30, 2019 and 2018 respectively.
There were $211,409 of donated other services during the year ending June 30,
2019 compared to $220,495 during 2018. Included in the Donated Services is the
value of donated time from the Board Chair, other board members and Chapter
Directors of the Foundation, which is calculated on the hours donated valued at a
competitive hourly rate. This information is included in the financial statements
because it is useful in understanding the magnitude of the organization’s
operations, including its dependency on these in-kind contributions.
The financial statements show Twilight Wish Foundation is a highly efficient
non-profit, with 80% of total expenses going directly to granting wishes and
program services. Donated services and other In-Kind Donations in the amount
of $221,498 comprise over half of the Foundation's revenue of $427,372, enabling
the Foundation to continue its mission and to add value to more than double the
amount of every dollar donated in cash.

The accompanying notes are an integral part of these financial statements.
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TWILIGHT WISH FOUNDATION
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED JUNE 30, 2019
NOTE 4.

NET ASSETS:

As of June 30, 2019, $14,457 of net assets were identified as temporarily
restricted. These funds are restricted by the donor for the purpose and use of
granting of wishes. The funds are temporarily restricted until the wishes are
granted. There were $10,552 of temporarily restricted net assets as of June 30,
2018.
NOTE 5.

PROPERTY AND EQUIPMENT:

Property and Equipment are summarized by major classification as follows for the
year ended June 30, 2019 and 2018:
Computers
Equipment
Website
Furniture
Total
Less: accumulated Depreciation
Net Property and Equipment

NOTE 5.

June 30, 2019

June 30, 2018

$

$

22,190
6,460
5,250
1,553
35,453
(28,899)
6,554

20,249
6,460
5,250
1,553
33,512
(27,191)
6,321

CASH AVAILABILITY

Financial assets available for general expenditures, that is, without donor or other
restrictions limiting their use, within 4 months of the balance sheet date, comprise
the following:
Cash

$

Donor Imposed Restrictions
Financial assets available to meet cash needs for general expenditures within 3 months

The accompanying notes are an integral part of these financial statements.
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143,699
(14,457)

$

129,242

TWILIGHT WISH FOUNDATION
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED JUNE 30, 2019
NOTE 6.

SIGNIFICANT CONCENTRATION OF CREDIT RISK:

The Foundation maintains bank accounts in a single financial institution. The
standard insurance amount is $250,000 per depositor, per insured bank, for each
account ownership category. The Foundation has not exceeded the maximum
insured amount as of June 30, 2019 and 2018.
NOTE 7.

LIQUIDITY

As part of the Foundation’s liquidity management, it has a goal to maintain cash and
short-term investments on hand to meet 9 months of normal operating expenses, which
on average total approximately $129,000. In addition, any cash in excess of daily
requirements is invested in an interest-bearing savings account.
Financial assets available for general expenditures, that is, without donor or other
restrictions limiting their use, within one year of the balance sheet date, comprise the
following:

Cash

$

Donor Imposed Restrictions
Financial assets available to meet cash needs for general expenditures within 3 months

NOTE 8.

143,699
(14,457)

$

129,242

LITIGATION

There are no pending or threatened litigations, claims and/or assessments. As of
the date of this report, the Foundation’s legal counsel is unaware of any
unasserted claims or assessments or any financing statements filed under the
Uniform Commercial Code or any other assignment of the Foundation’s assets.
NOTE 9.

SUBSEQUENT EVENTS

As required by FASB ASC 855-10-50-1, subsequent events have been evaluated
for the Twilight Wish Foundation from June 30, 2019 through December 4, 2019
which is the date the financial statements were available to be issued.

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