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INDEPENDENT AUDITORS’ REPORT

To the Board of Directors of
Saint Joseph's Carpenter Society and Subsidiaries

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Saint Joseph's 
Carpenter Society and Subsidiaries (a nonprofit organization) which comprise the 
consolidated statements of financial position as of December 31, 2025, and the related 
consolidated statements of activities, changes in net assets, functional expenses, and 
cash flows for the year then ended, and the related notes to the consolidated financial 
statements.

In our opinion, the consolidated financial statements referred to above present fairly, in 
all material respects, the consolidated financial position of Saint Joseph's Carpenter 
Society and Subsidiaries as of December 31, 2025, and the changes in their net assets and 
their 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 and the standards applicable to financial audits contained in 
Government Auditing Standards, issued by the Comptroller General of the United States. 
Our responsibilities under those standards are further described in the Auditors’ 
Responsibilities for the Audit of the Consolidated Financial Statements section of our 
report. We are required to be independent of Saint Joseph's Carpenter Society and 
Subsidiaries 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.

Report on Prior Year Consolidated Financial Statements

The consolidated financial statements of Saint Joseph's Carpenter Society and 
Subsidiaries, as of December 31, 2024, were audited by Bowman and Company LLP, 
whose owners became partners with PKF O’Connor Davies, LLP, and whose report 
dated June 3, 2025, expressed an unmodified opinion on those consolidated financial 
statements.
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Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated 
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 consolidated financial 
statements that are free from material misstatement, whether due to fraud or  error.

In preparing the consolidated financial statements, management is required to evaluate 
whether there are conditions or events, considered in the aggregate, that raise substantial 
doubt about Saint Joseph's Carpenter Society and Subsidiaries' ability to continue as a going 
concern within one year after the date that the consolidated financial statements are 
available to be issued.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 
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 generally accepted auditing standards and 
Government 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. 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 consolidated financial 
statements.

In performing an audit in accordance with generally accepted auditing standards and 
Government Auditing Standards, we:

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

• Identify and assess the risk of material misstatement of the consolidated 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 consolidated financial statements.

• Obtain an understanding of internal control relevant to the audit in order to design the
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion of the effectiveness of Saint Joseph's Carpenter Society and
Subsidiaries' 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 consolidated financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about Saint Joseph's Carpenter Society and
Subsidiaries' ability to continue as a going concern for a reasonable period of time.
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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.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the consolidated financial 
statements as a whole. The accompanying schedule of expenditures of federal awards and 
state financial assistance, as required by Title 2 U.S. Code of Federal Regulations Part  200, 
Uniform Administrative Requirements, Cost Principles, and Audit Requirements ·for Federal 
Awards and State of New Jersey Circular 25-12-OMB, Single Audit Policy for Recipients of 
Federal Grants, State Grants and State Aid, and the other information as listed in the table of 
contents are presented for purposes of additional analysis and are not a required part of the 
consolidated financial statements. Such information is the responsibility of management and 
was derived from and relates directly to the underlying accounting and other records used to 
prepare the consolidated financial statements. The information has been subjected to the 
auditing procedures applied in the audit of the consolidated financial statements and certain 
additional procedures, including comparing and reconciling such information directly to the  
underlying  accounting  and other records used to prepare the consolidated financial 
statements or to the consolidated financial statements themselves, and other additional 
procedures in accordance with auditing standards generally accepted in the United States of 
America. In our opinion, the information is fairly stated in all material respects in relation to the 
consolidated financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated 
June 24, 2026 on our consideration of Saint Joseph's Carpenter Society and Subsidiaries' 
internal control over financial reporting and on our tests of its compliance with certain 
provisions of laws, regulations, contracts and grant agreements, and other matters. The 
purpose of that report is solely to describe the scope of our testing of internal control over 
financial reporting and compliance and the results of that testing, and not to provide an 
opinion on the effectiveness of Saint Joseph's Carpenter Society and Subsidiaries' internal 
control over financial reporting or on compliance. That report is an integral part of an audit 
performed in accordance with Government Auditing Standards in considering Saint Joseph's 
Carpenter Society and Subsidiaries' internal control over financial reporting and compliance.

Voorhees, NJ
June 24, 2026
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SAINT JOSEPH'S CARPENTER SOCIETY AND SUBSIDIARIES
Consolidated Statements of Financial Position

December 31, 2025 and 2024

2025 2024
ASSETS

Current assets:
Cash and cash equivalents $ 5,309,739 $ 3,650,116
Certificates of deposit 1,044,000 1,000,000
Investments 83,501 49,809
Grant contracts receivable 1,757,794 2,150,548
Other receivables 25,307 15,382
Prepaid expenses 72,479 67,442
Land and construction in progress 1,324,460 3,536,283

Total current assets 9,617,280 10,469,580

Restricted cash reserves:
Tenant security deposits 56,262 56,613
Replacement reserve escrow 366,577 360,499

Total restricted cash reserves 422,839 417,112

Property and equipment, net 4,221,098 4,424,625
Land and construction in progress, net of current portion 1,034,598 942,150
Residential mortgages receivable 88,152 88,152

Total assets $ 15,383,967 $ 16,341,619

LIABILITIES AND NET ASSETS

Current liabilities:
Accounts payable and accrued expenses $ 155,928 $ 508,491
Refundable advances 944,111 2,594,973

Total current liabilities 1,100,039 3,103,464

Refundable advances 60,533 -
Tenant security deposits 56,262 56,613
Mortgages payable 1,631,711 1,561,821
Accrued interest 1,309,985 1,222,684

Total liabilities 4,158,530 5,944,582

Net assets:
Without donor restrictions 11,225,437 10,397,037

Total net assets 11,225,437 10,397,037

Total liabilities and net assets $ 15,383,967 $ 16,341,619
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SAINT JOSEPH'S CARPENTER SOCIETY AND SUBSIDIARIES
Consolidated Statements of Activities

Years Ended December 31, 2025 and 2024

2025 2024

Support and Revenue:
Contributions and gifts $ 1,384,527 $ 1,107,797
In-kind contributions 10,241 -
Government grants 6,731,853 6,371,953
Sale of homes 1,360,661 1,499,000
Rental and other income 1,280,280 1,611,683
Special event revenues, net of direct benefit to donors

of $24,570 for 2025 and $27,689 for 2024 50,801 48,387
Net investment return 63,688 4,752
Net assets released from restriction - 115,000

Total support and revenue 10,882,051 10,758,572

Expenses:
Program services 9,826,934 8,978,886
General and administrative 197,436 150,608
Fundraising 29,281 27,808

Total expenses 10,053,651 9,157,302

Increase in net assets without donor restrictions $ 828,400 $ 1,601,270

The accompanying notes are an integral part of these consolidated financial statements.
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SAINT JOSEPH'S CARPENTER SOCIETY AND SUBSIDIARIES
Consolidated Statements of Changes in Net Assets

Years Ended December 31, 2025 and 2024

2025 2024

Net assets without donor restrictions:
Increase in net assets without donor restrictions $ 828,400 $ 1,601,270

Change in net assets without donor restrictions 828,400 1,601,270

Net assets with donor restrictions:
Net assets released from restriction - (115,000)

Change in net assets without restrictions - (115,000)

Change in net assets 828,400 1,486,270

Net assets - beginning of year 10,397,037 8,910,767

Net assets - end of year $ 11,225,437 $ 10,397,037

The accompanying notes are an integral part of these consolidated financial statements.
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SAINT JOSEPH'S CARPENTER SOCIETY AND SUBSIDIARIES
Consolidated Statement of Functional Expenses

Year Ended December 31, 2025

Program General and
Services Administrative Fundraising Total

Advertising & promotion $ - $ 16,894 $ - $ 16,894
Cost of homes sold 3,592,560 - - 3,592,560
Cost of contract services provided 3,360,007 - - 3,360,007
Depreciation & amortization 281,441 - - 281,441
Other direct fundraising - - 24,570 24,570
Educational programs 7,282 - - 7,282
Insurance 98,269 - - 98,269
Interest expense 87,301 - - 87,301
Maintenance & repairs 215,169 4,391 - 219,560
Occupancy 372,608 30,009 2,308 404,925
Office expenses 22,523 45,723 2,098 70,344
Other expenses 1,662 34 - 1,696
Pension expense 39,740 2,100 500 42,340
Personnel 1,649,888 53,400 24,375 1,727,663
Professional services 64,568 36,406 - 100,974
Staff development 25,886 6,471 - 32,357
Telecommunications 8,030 2,008 - 10,038

Total functional expenses including 
direct donor benefit $ 9,826,934 $ 197,436 53,851 10,078,221

Cost direct benefit to donors (24,570) (24,570)

Total functional expenses $ 29,281 $ 10,053,651

The accompanying notes are an integral part of these consolidated financial statements.7



SAINT JOSEPH'S CARPENTER SOCIETY AND SUBSIDIARIES
Consolidated Statement of Functional Expenses

Year Ended December 31, 2024

Program General and
Services Administrative Fundraising Total

Advertising & promotion $ - $ 2,553 $ - $ 2,553
Cost of homes sold 2,927,569 - - 2,927,569
Cost of contract services provided 3,261,575 - - 3,261,575
Depreciation & amortization 240,244 - - 240,244
Other direct fundraising - - 27,689 27,689
Educational programs 4,464 - - 4,464
Insurance 110,304 - - 110,304
Interest expense 83,710 - - 83,710
Maintenance & repairs 352,146 7,187 - 359,333
Occupancy 323,013 19,497 1,500 344,010
Office expenses 12,959 27,962 2,098 43,019
Other expenses 5,110 104 - 5,214
Pension expense 43,188 2,077 542 45,807
Personnel 1,531,622 51,931 23,668 1,607,221
Professional services 56,712 32,729 - 89,441
Staff development 19,919 4,980 - 24,899
Telecommunications 6,351 1,588 - 7,939

Total functional expenses including 
direct donor benefit $ 8,978,886 $ 150,608 55,497 9,184,991

Cost direct benefit to donors (27,689) (27,689)

Total functional expenses $ 27,808 $ 9,157,302

The accompanying notes are an integral part of these consolidated financial statements.8



SAINT JOSEPH'S CARPENTER SOCIETY AND SUBSIDIARIES
Consolidated Statements of Cash Flows

Years Ended December 31, 2025 and 2024

2025 2024

Cash flows from operating activities:
Change in net assets $ 828,400 $ 1,486,270

Adjustments to reconcile change in net assets to net cash
provided by operating activities

Depreciation and amortization 281,441 240,244
Accrued interest 87,301 83,710

Change in operating assets and liabilities:
Land and construction in progress 2,119,375 2,105,534
Grant contracts receivable 392,754 (478,193)
Other receivables (9,925) 11,587
Prepaid expenses (5,037) 8,306
Accounts payable and accrued expenses (352,563) 230,694
Refundable advances (1,590,329) (2,183,090)
Tenant security deposits (351) 5,516

Net cash provided by operating activities 1,751,066 1,510,578

Cash flows from investing activities:
Payment for purchase of property and equipment (77,914) (858,226)
Purchase of certificates of deposit (44,000) (1,000,000)
Purchases of investments (33,692) -
Sales of investments - 919,864

Net cash used in investing activities (155,606) (938,362)

Cash flows from financing activities:
Borrowings on mortgages payable 69,890 -

Net cash provided by investing activities 69,890 -

Net change in cash 1,665,350 572,216

Cash and cash equivalents - beginning of year 4,067,228 3,495,012

Cash and cash equivalents - end of year $ 5,732,578 $ 4,067,228

Reconciliation of cash, restricted reserves, and tenant security deposits 
     within the statement of financial position that sum to the total of the 
     same amounts shown in the statement of cash flows:

Cash and cash equivalents $ 5,309,739 $ 3,650,116
Tenant security deposits 56,262 56,613
Replacement reserve escrow 366,577 360,499

$ 5,732,578 $ 4,067,228

The accompanying notes are an integral part of these consolidated financial statements.
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Saint Joseph’s Carpenter Society and Subsidiaries
Notes to the Consolidated Financial Statements

December 31, 2025 and 2024

NOTE 1:  ORGANIZATION AND ACTIVITIES

Saint Joseph's Carpenter Society ("SJCS" or "the Organization") was incorporated under 
the nonprofit corporation laws of the State of New Jersey and is exempt from Federal income 
taxes under Section 501(c)(3) of the Internal Revenue Code.

SJCS builds wealth and cultivates community through healthy, affordable homes, vibrant 
neighborhoods, and empowered residents. SJCS envisions inclusive communities with access 
to high quality housing generating wealth and stable neighborhoods offering opportunities.

Founded in 1985, SJCS's model of wealth creation, building, and preservation is 
housing- and neighborhood-based.  This housing work includes HUD-certified housing 
counseling, housing development, owner-occupied housing preservation, and property 
management.  SJCS's neighborhood-based model includes other opportunities that come from 
vibrant neighborhood services and resident engagement: small business support, community 
building and engagement, and expanded education offerings. SJCS's efforts, both in housing 
and economic development, have resulted in increased property values within a stable, mixed-
income neighborhood, growing Camden's housing market, improving public safety, 
strengthening commercial activity, and raising the aesthetic appeal of the neighborhood.

During 2025, SJCS expanded its housing development activities through its involvement 
in the Branch Village Homeownership Project. SJCS, through its wholly owned subsidiary, 
SJCS Branch Village, LLC, acquired a 100% economic interest in Branch Village 
Homeownership LLC, a New Jersey limited liability company formed to develop and sell ten 
homeownership units to low- to moderate-income individuals and families in Camden, New 
Jersey. The project represents the final phase of the broader Branch Village development 
initiative. SJCS serves as co-developer of the project alongside a third-party developer and is 
entitled to a portion of development and related fees. The managing member of the 
Organization retains control over day-to-day operations; however, SJCS holds the sole 
economic interest and is expected to benefit from the financial results of the project. 
Development activities, including construction and sale of units, commenced during 2025 and 
are expected to continue into subsequent periods.

During 2025, SJCS built/rehabbed and sold 12 houses to first-time homebuyers and 
assisted 14 other buyers in purchasing homes. SJCS repaired 57 homes, lead remediated or 
abated 84 homes, weatherized or improved the heating of 44 homes, and offered 3 residential 
façade improvements. SJCS is a HUD-certified housing counseling agency, with 181 people 
graduating from Academy classes and 173 people engaged in 903 financial counseling 
services. SJCS opened its maintenance training and community facility and is engaged with 
maintenance classes and skills training.  SJCS assisted residents with 3 community leadership 
block projects and hosted a street fair with over 2,000 attendees.  SJCS also supported local 
businesses with technical assistance (24) and facade or building improvements (21) and offered 
2 business expos. SJCS owned and managed 85 rental properties and offered resident services 
to tenants and community residents.

NOTE 2:  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting – The consolidated financial statements of the Organization have 
been prepared on the accrual basis of accounting in accordance with accounting principles 
generally accepted in the United States of America (“U.S GAAP”).
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Saint Joseph’s Carpenter Society and Subsidiaries
Notes to the Consolidated Financial Statements (continued)

December 31, 2025 and 2024

NOTE 2:  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Principles of Consolidation – The consolidated financial statements include the accounts 
of Saint Joseph's Carpenter Society, as well as Saint Joseph’s Housing Corporation, 
Carpenter’s Square, LLC, SJCS Rehab, LLC, Community Links IV, LLC, West Wynne/Church 
Street, L.P. (“West Wynne”), SJCS Properties, SJCS Branch Village, LLC, and 32nd Street 
Urban Renewal Limited Partnership (“32nd Street”), wholly-owned subsidiaries of the 
Organization.  All significant intercompany transactions and balances have been eliminated in 
consolidation.

Financial Statement Presentation - The Organization is required to report information 
regarding its financial position and activities according to two classes of net assets; net assets 
without donor restrictions and net assets with donor restrictions.

Without Donor Restrictions – These resources are available for use in general 
operations and are not subject to donor-imposed restrictions. The Board of Directors has 
discretionary control over these resources. Board Designated amounts, if any, represent those 
net assets that the board has set aside for a particular purpose.

With Donor Restrictions – These resources are subject to donor-imposed restrictions 
that will be satisfied by action of the Organization or by the passage of time.

Income Taxes - The Organization qualifies as a tax exempt 501(c)(3) organization under 
existing provisions of the Internal Revenue Code, and accordingly, no provision has been 
recorded for Federal or State income taxes.  There is no tax provision or benefit for Carpenter’s 
Square, LLC, SJCS Rehab, LLC, Community Links IV, LLC, or SJCS Branch Village LLC 
included in these financial statements since these entities are owned 100% by the Organization 
and are considered disregarded entities for tax purposes.  There is no tax provision or benefit 
for West Wynne/Church Street, L.P. and 32nd Street Urban Renewal Limited Partnership 
included in these financial statements since these entities are wholly owned subsidiaries of the 
Organization.  Saint Joseph’s Housing Corporation was organized as a New Jersey for-profit 
corporation. It has no income tax liability as of December 31, 2024 and 2025.

The Organization recognizes the effect of income tax positions only if those positions are 
more likely than not to be sustained. Management has determined that the Entity had no 
uncertain tax positions that would require financial statement recognition or disclosure. The 
Entity is no longer subject to examinations by the applicable taxing jurisdictions for periods prior 
to December 31,2022.

Use of Estimates - The preparation of financial statements in conformity with accounting 
principles generally accepted in the United States of America (“U.S GAAP”) requires 
management to make estimates and assumptions that affect certain reported amounts and 
disclosures. Accordingly, actual results could differ from those estimates.

Functional Allocation of Expenses - General operating costs of providing various 
programs and other activities have been summarized on a functional basis in the statement of 
activities.  The general operating costs have been allocated to program or general & 
administrative based on management’s estimate of the percentage of personnel time spent on 
programs vs. general support functions.  Direct expenses are charged to the program based on 
specific identification.
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Saint Joseph’s Carpenter Society and Subsidiaries
Notes to the Consolidated Financial Statements (continued)

December 31, 2025 and 2024

NOTE 2:  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Cash and Cash Equivalents - For the purposes of the consolidated statements of cash 
flows, the organization considers all unrestricted investment instruments purchased with original 
maturities of three months or less to be cash equivalents.

Investments - Investments consist of available for sale securities traded on the national 
stock exchange and are carried on the consolidated statements of financial position at fair 
value.

Investment income classified as operating revenue consists of interest and dividend 
income on investments and any gains realized or unrealized approved for use in operations.

All investments classified as current are available for operations in the next fiscal year.

Property and Equipment - Property and equipment are stated at cost.  Depreciation is 
recorded using the straight-line method over the estimated useful lives of the assets.  Estimated 
useful lives are: building – 25 and 27.5 years; equipment and furniture and vehicles – 5 to 10 
years.  The Organization follows the practice of capitalizing, at cost, all expenditures for fixed 
assets in excess of $500.

Land and Construction in Progress - Land and construction in progress represents the 
costs incurred for projects that are not yet completed. These costs include direct materials, 
labor, and overhead expenses directly attributable to the construction activities. Projects that 
with expected completion dates within 12 months of the consolidated balance sheet date are 
considered current.

Revenue and Revenue Recognition - Contributions and gifts – The Organization 
recognizes contributions when cash, securities, or other assets; an unconditional promise to 
give; or a notification of a beneficial interest is received. Conditional promises to give - that is, 
those with a measurable performance or other barrier and a right of return - are not recognized 
until the conditions on which they depend have been met. Contributions from donors are 
required to be reported as without donor restrictions or with donor restrictions depending on the 
existence and/or nature of any donor restrictions.  The Organization reports donations as 
restricted support if they are received with donor stipulations that limit the use of the donated 
assets.  When a donor restriction expires, that is, when a stipulated time restriction ends or 
purpose restriction is accomplished, with donor restricted net assets are reclassified to without 
donor restricted net assets and reported in the consolidated statements of activities as net 
assets released from restrictions.

In-kind Revenue - Volunteers contribute significant amounts of time to program services, 
administration, and fundraising and development activities. However, the financial statements 
do not reflect the value of these contributed services because they do not meet recognition 
criteria prescribed by generally accepted accounting principles. The Organization received 
donated investments during the year, which were recorded at fair value on the date received 
and are reported as without donor restrictions unless explicit donor stipulations specify how the 
assets must be used.
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Saint Joseph’s Carpenter Society and Subsidiaries
Notes to the Consolidated Financial Statements (continued)

December 31, 2025 and 2024

NOTE 2:  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Government grants – A portion of the Organization's revenue is derived from cost-
reimbursable federal, state, and local contracts and grants, which are conditioned upon certain 
performance requirements and/or the incurrence of allowable qualifying expenses. Amounts 
received are recognized as revenue when the Organization has incurred expenditures in 
compliance with specific contract or grant provisions. Amounts received prior to incurring 
qualifying expenditures are reported as refundable advances in the consolidated statements of 
financial position.

Rental and other income - Rental income is recognized in the period earned in 
accordance with the terms of the applicable lease agreements. Other income consists primarily 
of incidental revenues and other sources not directly related to the Organization’s core 
programs and is recognized when earned or when the related services are provided.

Special event revenue – Revenue and expenses incurred relative to special events are 
recognized upon occurrence of the respective event. Revenues are shown net of costs of direct 
benefits to donors.

Sale of homes - The Organization recognizes revenue from the sale of homes in 
accordance with Financial Accounting Standards Board (“FASB”) Accounting Standards 
Codification (“ASC”) Topic 606, Revenue from Contracts with Customers. Revenue is 
recognized at a point in time upon closing of the sale and transfer of control of the property to 
the purchaser, which is when the Organization satisfies its performance obligation under the 
sales agreement.

Direct acquisition and construction costs, as well as indirect costs associated with 
development activities, including real estate taxes and construction period interest, are 
capitalized as construction in progress until the related homes are sold. Such costs are 
recognized as expense concurrent with the recognition of the related revenue. Marketing, 
selling, and administrative costs are expensed as incurred.

Amounts received from purchasers prior to closing are recorded as contract liabilities 
within deferred revenue until the related performance obligation has been satisfied. The 
Organization generally does not record material contract assets, as its right to consideration 
becomes unconditional upon closing of the sale.

The Organization evaluates its financial assets for expected credit losses in accordance 
with ASC Topic 326, Financial Instruments – Credit Losses. Based on management’s 
assessment of historical experience, current conditions, and reasonable and supportable 
forecasts, any estimated credit losses were determined to be immaterial to the financial 
statements.

Advertising - SJCS expenses advertising costs as incurred.  Advertising costs were 
$16,894 and $2,553 for the years ended December 31, 2025 and 2024, respectively.
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Saint Joseph’s Carpenter Society and Subsidiaries
Notes to the Consolidated Financial Statements (continued)

December 31, 2025 and 2024

NOTE 3:  LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS

The Organization monitors its liquidity on a regular basis so that it is able to meet its 
operating needs and other contractual commitments.

Financial assets available for general expenditure, that is, without donor or other 
restrictions limiting their use, within one year of the balance sheet date, comprise the following:

2025 2024
Cash and cash equivalents  $ 5,309,739 $ 3,650,116
Certificates of deposit 1,044,000 1,000,000
Investments  83,501 49,809
Grant contracts receivable  1,757,794 2,150,548
Other receivables  25,307 15,382

 
    Total Financial Assets  $ 8,220,341 $ 6,865,855

NOTE 4:  RESTRICTED CASH RESERVES

Restricted cash balances consist of the following, as of December 31,:

2025 2024
Rental property activities  $ 196,309 $ 308,152
Operating reserve 118,409 -
Tenant security deposits 56,262 56,613
Letter of credit security  49,483 49,471
Homebuyer deposits  2,376 2,876

 
Total Restricted Cash 
Reserves  $ 422,839 $ 417,112
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Saint Joseph’s Carpenter Society and Subsidiaries
Notes to the Consolidated Financial Statements (continued)

December 31, 2025 and 2024

NOTE 5:  INVESTMENTS

                  Investments as of December 31, 2025 and 2024 were as follows:

2025 2024
Fixed income:  
    Cash and cash alternatives $ 83,501 $ 49,809

 
 $ 83,501 $ 49,809

The following schedule summarizes the net investment return for the years ended 
December 31, 2025 and 2024:

2025 2024
Investment earnings  $               2,021 $               2,209
Less:  investment expense                    -                    72

Investment income before gains                2,021               2,137
 

Unrealized gains              32,425               2,615
 

    Total investment income  $             34,446 $               4,752

NOTE 6:  FAIR VALUE MEASUREMENT

Fair value is the exchange price that would be received to sell an asset or paid to 
transfer a liability (an exit price) in the principal or most advantageous market for the asset or 
liability in an orderly transaction between market participants on the measurement date.  A 
three-level disclosure hierarchy has been established to indicate the level of judgment used to 
estimate fair value measurements:

Level 1 – Uses unadjusted quoted prices that are available in active markets for identical 
assets or liabilities as of the reporting date.

Level 2 – Uses inputs other than Level 1 that are either directly or indirectly observable 
as of the reporting date through correlation with market data, including quoted prices for 
similar assets and liabilities in active markets and quoted prices in markets that are not 
active. Level 2 also includes assets and liabilities valued using models or other pricing 
methodologies that do not require significant judgment because the input assumptions 
used in the models, such as interest rates and volatility factors, are corroborated by 
readily observable data.

Level 3 – Uses inputs that are unobservable, supported by little or no market activity and 
reflect significant management judgment. These values are generally determined using 
pricing models that utilize management’s estimates of market participant assumptions.
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Saint Joseph’s Carpenter Society and Subsidiaries
Notes to the Consolidated Financial Statements (continued)

December 31, 2025 and 2024

NOTE 6:  FAIR VALUE MEASUREMENT (continued)

In general, and where applicable, we use quoted prices in active markets for identical 
assets or liabilities to determine fair value. This pricing methodology applies to our Level 1 
investments such as domestic and international equities, U.S. treasuries, exchange-traded mutual 
funds, and agency securities. If quoted prices in active markets for identical assets or liabilities are 
not available to determine fair value, then we use quoted prices for similar assets and liabilities or 
inputs other than the quoted prices that are observable either directly or indirectly. These 
investments are included in Level 2 and consist primarily of corporate notes and bonds, foreign 
government bonds, mortgage-backed securities, commercial paper, and certain agency securities.

The table below sets forth, by level, our financial assets and liabilities that were accounted 
for at fair value as of December 31, 2025 and 2024. The table does not include either cash on 
hand or assets that are measured at historical cost or any basis other than fair value.

Fair value measurement as of December 31, 2025

Total

Quoted prices in 
active markets for 
identical assets 

(Level 1)

Significant 
observable 

inputs 
(Level 2)

Significant 
unobservable 

inputs 
(Level 3)

Fixed income:  
       Cash and cash equivalents $         83,501 $               83,501  $                   -  $                   -

Fair value measurement as of December 31, 2024

Total

Quoted prices in 
active markets for 
identical assets 

(Level 1)

Significant 
observable 

inputs 
(Level 2)

Significant 
unobservable 

inputs 
(Level 3)

Fixed income:  
       Cash and cash equivalents $         49,809 $               49,809  $                   -  $                   -

NOTE 7:  PROPERTY AND EQUIPMENT, NET

As of December 31, 2025 and 2024, property and equipment consists of the following:

2025 2024
Land and building $ 9,989,432 $   9,985,810
Equipment and furniture 420,877      386,246
Vehicles 46,710        46,710

10,457,019 10,418,766
Accumulated depreciation (6,235,921) (5,994,141)
Net property and equipment $ 4,221,098 $   4,424,625

For the years ended December 31, 2025 and 2024, depreciation expense amounted to 
$281,441 and $240,244, respectively.
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Saint Joseph’s Carpenter Society and Subsidiaries
Notes to the Consolidated Financial Statements (continued)

December 31, 2025 and 2024

NOTE 8:  LONG-TERM DEBT

Entity Lender Rate Security Date Current Long Term
Due Portion Portion

Mortgages 
Payable:

32nd Street   NJDCA 1%
32nd Street 

Prop. 2032 $            - $1,061,823

32nd Street   City of Camden 5.05%
32nd Street 

Prop. 2032 - 499,998

Branch 
Village   Fulton Bank 4.25%

Branch 
Village 
Prop. 2026 - 69,890

Total Mortgages Payable $            - $1,631,711

Maturities of loans and mortgages payable over the next five years are as follows:

2026 $      69,890
2027 -
2028 -
2029 -
2030 -

Thereafter $ 1,631,711

The limited partnership, 32nd Street Urban Renewal, L.P. has a mortgage with the New 
Jersey Department of Community Affairs (“NJDCA”) which is accruing interest at a rate of 1% 
per annum, compounded annually, beginning in 2002.  Accrued interest on this mortgage as of 
December 31, 2025 and 2024 was $256,056 and $243,456, respectively. The limited 
partnership, 32nd Street Urban Renewal, L.P. also has a mortgage with the City of Camden 
which is accruing interest at a rate of 5.05% per annum, compounded annually, beginning in 
2002.  Accrued interest on this mortgage as of December 31, 2025 and 2024 was $1,053,929 
and $979,228, respectively.

NOTE 9:  RETIREMENT PLAN

The Organization has a 401(k) Profit Sharing Plan and Trust covering substantially all 
eligible employees.  Individual employee benefits under the plan are based upon the amount 
accumulated for each eligible employee from the Organization's contributions, subject to the 
Board of Director's discretion, and any voluntary contribution made by the employee.  The 
Organization contributed $41,223 and $44,628 to the plan in 2025 and 2024, respectively.
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Saint Joseph’s Carpenter Society and Subsidiaries
Notes to the Consolidated Financial Statements (continued)

December 31, 2025 and 2024

NOTE 10:  CURRENT VULNERABILITY DUE TO CERTAIN CONCENTRATIONS

Investments - The Organization places its investments in a variety of financial 
instruments and, by policy, limits the amount of credit exposure through diversification and by 
restricting its investments to highly rated securities. The Organization has experienced realized 
and unrealized gains and losses in its investment accounts as detailed in Note 5.

Governmental Grants - The Organization is a nonprofit organization, whose operations 
are heavily funded by federal and state governmental agency programs and city grant 
programs.  In accordance with the grant programs, the Organization is limited to what it can 
charge homeowners on sales of homes.  The sales prices do not cover the costs of acquiring 
and rehabbing the homes, therefore the Organization relies on grant funds to cover the shortfall.  
During the construction phase, the grant programs allow for the Organization to draw on both 
construction lines of credit (which are paid back with the sales proceeds of the homes) and from 
grant funds, as needed.  The grant fund draws are recognized as refundable advances in the 
accompanying statement of financial position and are subsequently recognized as revenue 
when the homes are sold.  A significant reduction in the level of this grant funding, if this were to 
occur, could have an effect on the Organization's programs and activities.  Grant revenue 
represented 61% and 63% of total support and revenue for the years ending December 31, 
2025 and 2024, respectively.

Cash and Cash Equivalents - The Organization maintains cash accounts at several 
banks, and at times during the year, the account balances may have exceeded the federally 
insured limits.  At December 31, 2025 and 2024, the Organization’s uninsured balances total 
$3,994,802 and $3,035,182, respectively.  The Organization has not experienced any losses 
from maintaining these cash accounts.  

NOTE 11:  RENTAL LEASES

The Organization leases various residential apartment units and homes in East Camden, 
New Jersey.  Rental income is included in the consolidated statements of activities as part of 
total support and revenue.  Lease terms are one year.  Leases may contain certain affordable 
housing elements and income restrictions.  Some units are governmentally subsidized.  Tenants 
are reevaluated yearly to ensure they meet the specified criteria for qualification.  All real estate 
underlying the operating leases are included in property and equipment on the consolidated 
statements of financial position.

Lease income in the amount of $766,530 and $754,684 for the years ending December 
31, 2025 and 2024, respectively, is included in the consolidated statements of activities as part 
of rental and other income.  Cash receipts from operating leases are classified with the cash 
flows from operating activities.
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Saint Joseph’s Carpenter Society and Subsidiaries
Notes to the Consolidated Financial Statements (continued)

December 31, 2025 and 2024

NOTE 11:  RENTAL LEASES (continued)

The following is an analysis of the carrying amounts of the underlying assets related to 
the operating leases:

2025 2024
Building $ 8,145,308 $   8,142,569
Land 532,005      532,005
Equipment       59,423        59,432

8,736,735  8,734,006
Accumulated depreciation (5,464,697) (5,291,489)
Net property and equipment $ 3,272,039 $  3,442,517

NOTE 12:  REAL ESTATE TAX AGREEMENT

32nd St Urban Renewal, L.P. (The “Partnership”) entered into an agreement with the City 
of Camden to remit payment in lieu of real estate taxes.  The payment to the City of Camden is 
calculated at 15% of gross revenue payable annually for the period not to exceed 30 years, 
which expires in 6 years.  For year 1 through 15, the payment shall be 15% of the annual gross 
revenue, years 16 through 20 shall be the greater of 15% of gross revenue or 20% of the 
amount of taxes otherwise due, years 21 through 25 shall be the greater of 15% of gross 
revenue or 40% of the amount of taxes otherwise due, years 26 through 28 shall be the greater 
of 15% of gross revenue or 60% of the amount of tax otherwise due, and years 29 through 30 
shall be the greater of 15% of gross revenue or 80% of the amount of taxes otherwise due. The 
Partnership’s calculated tax under the PILOT agreement was $66,416 and $65,540 in 2025 and 
2024, respectively. As of December 31, 2025 and 2024, prepaid PILOT was $22,764 and 
$19,039, respectively.

NOTE 13:  CONTINGENCIES

The Organization, as an owner of real estate, is subject to various federal, state and 
local environmental laws. Compliance by the Organization with existing laws has not had a 
material adverse effect on the Organization. However, the Organization cannot predict the 
impact of new or changed laws or regulations on its current properties.

NOTE 14:  SUBSEQUENT EVENTS

Management has evaluated subsequent events through June 24, 2026, the date the 
financial statements were available to be issued.
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SUBSIDIARIES

Supplementary Information
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SAINT JOSEPHS CARPENTER SOCIETY AND SUBSIDIARIES
Supplemental Information

Consolidated Schedule of Real Estate Development Activities
Year Ended December 31, 2025

Revenue
     Government grants- NRTC $ 821,094
     Government grants- AHTF 1,011,109
     Government grants- HOME 370,600
     Government grants- FIP 132,358
     Government grants- ARP Façade 991,951
     WORC Façade 20,000
     Sale of homes 1,321,000

          Total Revenue 4,668,112

Expense
     Cost of homes sold 3,592,560
     Cost of contract 939,378

          Total expense 4,531,938

Net income $ 136,174

See Independent Auditors' Report 21



SAINT JOSEPHS CARPENTER SOCIETY AND SUBSIDIARIES
Supplemental Information

Consolidating Schedule of Rental Activities
Year Ended December 31, 2025

SJCS Rental SJHC WW/CHST 32nd St Total
Revenue
     Rental income $ 41,184 $ 100,918 $ 175,836 $ 448,592 $ 766,530
     Less:  vacancies - (1,370) - (5,818) (7,188)

Net rental income 41,184 99,548 175,836 442,774 759,342

Other income 40,039 1,325 3,179 7,215 51,758
Total revenue 81,223 100,873 179,015 449,989 811,100

Expenses  
     Property & Liab. Insurance 4,419 5,480 12,848 34,307 57,054
     Maintenance & Repairs 6,426 37,870 53,621 113,258 211,175
     Janitorial - 3,347 3,826 - 7,173
     Security & Inspection 1,363 3,685 6,737 8,096 19,881
     Utility 5,505 16,876 22,253 92,060 136,694
     Real Estate Taxes 9,734 11,072 27,166 66,417 114,389
     Office Expenses 3,989 235 1,260 2,783 8,267
     Salaries 2,509 7,526 12,544 57,809 80,388
     Payroll Tax 352 1,056 1,759 4,311 7,478
     EE Benefits 302 905 1,508 3,695 6,410
     Professional Services 609 2,060 7,087 18,407 28,163
     Staff Development - - - 2,236 2,236
     Management Fee 3,840 11,520 19,200 47,040 81,600
     Bad Debt - - 707 (8) 699

Total expenses 39,048 101,632 170,516 450,411 761,607

Income from operations before interest, fees, 
and reserves, depreciation, and amortization 42,175 (759) 8,499 (422) 49,493

INTEREST, FEES AND RESERVES
    Interest Expense - - 144,000 108,301 252,301
    Partnership Management Fee - - 5,000 - 5,000

Total Interest, Fees and Reserves - - 149,000 108,301 257,301

Income/(loss) before depreciation
and amortization 42,175 (759) (140,501) (108,723) (207,808)

    Depreciation and amortization 5,926 9,411 14,193 183,339 212,869

Net income/(loss) $ 36,249 $ (10,170) $ (154,694) $ (292,062) $ (420,677)

See Independent Auditors' Report
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SAINT JOSEPHS CARPENTER SOCIETY AND SUBSIDIARIES
Supplemental Information

Consolidated Schedule of Community Building and Engagement
Year Ended December 31, 2025

Revenue
     Sustainable Jersey $ 28,000
     UEZ 76,136
     NRTC 456,652
     NWA 65,000

          Total Revenue 625,788

Expense 390,839

Net Income $ 234,949

See Independent Auditors' Report 23



SAINT JOSEPHS CARPENTER SOCIETY AND SUBSIDIARIES
Supplemental Information

Consolidated Schedule of Homeownership Preservation Services
Year Ended December 31, 2025

Revenue
FHLBNY $ 266,513
NRTC 415,833
LEAD SAFE 1,406,114
Weatherization 535,954
HUD CHOICE Façade 41,176
W.W.Smtih 30,000
Prosperity 18,700

Total Revenue 2,714,290

Cost of Contract 1,836,443

Net Income $ 877,847

See Independent Auditors' Report 24
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Reports and Schedules Required by 
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REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON 
COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL 

STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING 
STANDARDS

Independent Auditors’ Report 

To the Board of Directors of
Saint Joseph’s Carpenter Society and Subsidiaries
We have audited, in accordance with the auditing standards generally accepted in the 
United States of America and the standards applicable to financial audits contained in 
Government Auditing Standards issued by the Comptroller General of the United States, the 
consolidated financial statements of Saint Joseph’s Carpenter Society and its Subsidiaries 
(a nonprofit organization), which comprise the consolidated statements of financial position 
as of December 31, 2025, and the related consolidated statements of activities, changes in 
net assets, functional expenses, and cash flows for the year then ended, and the related 
notes to the consolidated financial statements, and have issued our report thereon dated 
June 30, 2026.
Report on Internal Control over Financial Reporting
In planning and performing our audit of the consolidated financial statements, we considered 
Saint Joseph’s Carpenter Society and Subsidiaries’ internal control over financial reporting 
(internal control) as a basis for designing audit procedures that are appropriate in the 
circumstances for the purpose of expressing our opinion on the consolidated financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of Saint 
Joseph’s Carpenter Society and Subsidiaries’ internal control. Accordingly, we do not 
express an opinion on the effectiveness of Saint Joseph’s Carpenter Society and 
Subsidiaries’ internal control.
A deficiency in internal control exists when the design or operation of a control does not 
allow management or employees, in the normal course of performing their assigned 
functions, to prevent, or detect and correct, misstatements, on a timely basis. A material 
weakness is a deficiency, or a combination of deficiencies, in internal control, such that there 
is a reasonable possibility that a material misstatement of the entity’s consolidated financial 
statements will not be prevented, or detected and corrected, on a timely basis. A significant 
deficiency is a deficiency, or a combination of deficiencies, in internal control that is less 
severe than a material weakness, yet important enough to merit attention by those charged 
with governance.
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Our consideration of internal control was for the limited purpose described in the first 
paragraph of this section and was not designed to identify all deficiencies in internal control 
that might be material weaknesses or significant deficiencies. Given these limitations, 
during our audit we did not identify any deficiencies in internal control that we consider to be 
material weaknesses. However, material weaknesses or significant deficiencies may exist 
that were not identified.
Report on Compliance and Other Matters
As part of obtaining reasonable assurance about whether Saint Joseph’s Carpenter Society 
and Subsidiaries consolidated financial statements are free from material misstatement, we 
performed tests of its compliance with certain provisions of laws, regulations, contracts, and 
grant agreements, noncompliance with which could have a direct and material effect on the 
consolidated financial statements. However, providing an opinion on compliance with those 
provisions was not an objective of our audit, and accordingly, we do not express such an 
opinion. The results of our tests disclosed no instances of noncompliance or other matters 
that are required to be reported under Government Auditing Standards.
Purpose of This Report
The purpose of this report is solely to describe the scope of our testing of internal control 
and compliance and the results of that testing, and not to provide an opinion on the 
effectiveness of the organization’s internal control or on compliance. This report is an 
integral part of an audit performed in accordance with Government Auditing Standards in 
considering the organization’s internal control and compliance. Accordingly, this 
communication is not suitable for any other purpose.

Voorhees, New Jersey 
June 24, 2026
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INDEPENDENT AUDITORS’ REPORT ON 
COMPLIANCE FOR EACH MAJOR PROGRAM

AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM 
GUIDANCE AND STATE OF NEW JERSEY CIRCULAR 25-12-OMB

Independent Auditors’ Report

To the Board of Directors of
Saint Joseph’s Carpenter Society and Subsidiaries

Report on Compliance for Each Major Federal and State Program
Opinion on Each Major Federal and State Program
We have audited Saint Joseph’s Carpenter Society and Subsidiaries’ compliance with the 
types of compliance requirements identified as subject to audit in the OMB Compliance 
Supplement and 25-12-OMB New Jersey State Grant Compliance Supplement that could 
have a direct and material effect on each of Saint Joseph’s Carpenter Society and 
Subsidiaries’ major federal and state programs for the year ended December 31, 2025. 
Saint Joseph’s Carpenter Society and Subsidiaries’ major federal and state programs are 
identified in the summary of auditors’ results section of the accompanying schedule of 
findings and questioned costs.
In our opinion, Saint Joseph’s Carpenter Society and Subsidiaries complied, in all material 
respects, with the types of compliance requirements referred to above that could have a 
direct and material effect on each of its major federal and state programs for the year ended 
December 31, 2025.
Basis for Opinion on Each Major Federal and State Program
We conducted our audit of compliance in accordance with auditing standards generally 
accepted in the United States of America; the standards applicable to financial audits 
contained in Government Auditing Standards, issued by the Comptroller General of the 
United States; the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, 
Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal 
Awards (Uniform Guidance), and 25-12-OMB New Jersey State Grant Compliance 
Supplement. Our responsibilities under those standards, the Uniform Guidance, and 25-12-
OMB New Jersey State Grant Compliance Supplement are further described in the Auditors’ 
Responsibilities for the Audit of Compliance section of our report.
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We are required to be independent of Saint Joseph’s Carpenter Society and Subsidiaries 
and to meet our other ethical responsibilities, in accordance with 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 opinion on compliance for each major 
federal and state program. Our audit does not provide a legal determination of Saint 
Joseph’s Carpenter Society and Subsidiaries’ compliance with the compliance requirements 
referred to above.
Responsibilities of Management for Compliance
Management is responsible for compliance with the requirements referred to above and for 
the design, implementation, and maintenance of effective internal control over compliance 
with the requirements of laws, statutes, regulations, rules, and provisions of contracts or 
grant agreements applicable to Saint Joseph’s Carpenter Society and Subsidiaries’ federal 
and state programs.
Auditors’ Responsibilities for the Audit of Compliance
Our objectives are to obtain reasonable assurance about whether material noncompliance 
with the compliance requirements referred to above occurred, whether due to fraud or error, 
and express an opinion on Saint Joseph’s Carpenter Society and Subsidiaries compliance 
based on our audit. 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 
generally accepted auditing standards, Government Auditing Standards, the Uniform 
Guidance, and 25-12-OMB New Jersey State Grant Compliance Supplement will always 
detect material noncompliance when it exists. The risk of not detecting material 
noncompliance resulting from fraud is higher than for that resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. Noncompliance with the compliance requirements referred to above is 
considered material if there is a substantial likelihood that, individually or in the aggregate, it 
would influence the judgment made by a reasonable user of the report on compliance about 
Saint Joseph’s Carpenter Society and Subsidiaries’ compliance with the requirements of 
each major federal and state program as a whole.
In performing an audit in accordance with generally accepted auditing standards, 
Government Auditing Standards, the Uniform Guidance, and 25-12-OMB New Jersey State 
Grant Compliance Supplement, we:

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

• Identify and assess the risks of material noncompliance, 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 Saint Joseph’s 
Carpenter Society and Subsidiaries’ compliance with the compliance requirements 
referred to above and performing such other procedures as we considered 
necessary in the circumstances.

• Obtain an understanding of Saint Joseph’s Carpenter Society and Subsidiaries’ 
internal control over compliance relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances and to test and report on 
internal control over compliance in accordance with the Uniform Guidance and 25-
12-OMB New Jersey State Grant Compliance Supplement, but not for the purpose of 
expressing an opinion on the effectiveness of Saint Joseph’s Carpenter Society and 
Subsidiaries’ internal control over compliance. Accordingly, no such opinion is 
expressed.
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We are required to communicate with those charged with governance regarding, among 
other matters, the planned scope and timing of the audit and any significant deficiencies and 
material weaknesses in internal control over compliance that we identified during the audit.
Report on Internal Control over Compliance
A deficiency in internal control over compliance exists when the design or operation of a 
control over compliance does not allow management or employees, in the normal course of 
performing their assigned functions, to prevent, or detect and correct, noncompliance with a 
type of compliance requirement of a federal or state program on a timely basis. A material 
weakness in internal control over compliance is a deficiency, or a combination of 
deficiencies, in internal control over compliance, such that there is a reasonable possibility 
that material noncompliance with a type of compliance requirement of a federal or state 
program will not be prevented, or detected and corrected, on a timely basis. A significant 
deficiency in internal control over compliance is a deficiency, or a combination of 
deficiencies, in internal control over compliance with a type of compliance requirement of a 
federal or state program that is less severe than a material weakness in internal control over 
compliance, yet important enough to merit attention by those charged with governance.
Our consideration of internal control over compliance was for the limited purpose described 
in the Auditors’ Responsibilities for the Audit of Compliance section above and was not 
designed to identify all deficiencies in internal control over compliance that might be material 
weaknesses or significant deficiencies in internal control over compliance. Given these 
limitations, during our audit we did not identify any deficiencies in internal control over 
compliance that we consider to be material weaknesses, as defined above. However, 
material weaknesses or significant deficiencies in internal control over compliance may exist 
that were not identified.
Our audit was not designed for the purpose of expressing an opinion on the effectiveness of 
internal control over compliance. Accordingly, no such opinion is expressed. 
The purpose of this report on internal control over compliance is solely to describe the scope 
of our testing of internal control over compliance and the results of that testing based on the 
requirements of the Uniform Guidance and 25-12-OMB New Jersey State Grant 
Compliance Supplement. Accordingly, this report is not suitable for any other purpose.

Voorhees, New Jersey
June 24, 2026

30



SAINT JOSEPH'S CARPENTER SOCIETY AND ITS SUBSIDIARIES
SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

YEAR ENDED DECEMBER 31, 2025

Federal
Assistance

Listing
Number

Federal Award
Identification

Number
Pass-through Entity
Identifying Number Grant Period Grant Amount

Passed
Through to

Subrecipients ExpendituresFederal Grantor/Pass-through Grantor/Program or Cluster Title

U.S. Department of Treasury

Pass-through Neighborhood Reinvestment Corporation
dba NeighborWorks America
Unrestricted Expendable Grant Funds 21.000 N/A N/A 1/1/2025 12/31/2025 $ 278,000 $ - $ 278,000

Pass-through State of New Jersey
Department of Community Affairs
Coronavirus State and Local Fiscal Recovery Funds 21.027 N/A 2023-100-022-8020 3/1/2023 12/31/2026 6,000,000 - 1,406,114
Lead Remediation and Abatement 2023 306-FLSR-HL23-6130

Pass-through City of Camden
Coronavirus State and Local Fiscal Recovery Funds 21.027 G-02-41-765-032 N/A 12/1/2023 12/31/2025 1,975,786 - 991,952

Total U.S. Department of Treasury - 2,676,066

U.S. Department of Housing and Urban Development
Pass-through City of Camden

HOME Investment Partnership Program 14.239 N/A N/A 6/1/2023 7/31/2025 300,000 - 100,000

Pass-through New Jersey Department of Community Affairs
HOME Community Housing Development Organizations 2022 14.239 M21-SG340100 N/A 11/1/2022 10/31/2025 270,600 - 270,600

Pass-through the Housing and Community Development Network of New Jersey
Comprehensive Housing Counseling Program 14.169 HC240011027 N/A 10/1/2024 9/30/2025 53,323 - 25,268

Pass-through City of Camden Redevelopment Agency/Housing Authority City of Camden
Residential Beautification Program 14.169 NJ2F010CNG120 N/A 5/25/2021 9/30/2027 1,000,000 - 41,176

Total U.S. Department of Housing and Urban Development - 437,044

The accompanying Notes to the Schedules of Expenditures of Federal Awards and State Financial Assistance are an integral part of this schedule. 
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SAINT JOSEPH'S CARPENTER SOCIETY AND ITS SUBSIDIARIES
SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS (continued)

FOR THE YEAR ENDED DECEMBER 31, 2025

Federal
Assistance

Listing
Number

Federal Award
Identification

Number
Pass-through Entity
Identifying Number Grant Period Grant Amount

Passed
Through to

Subrecipients
Federal

Expenditures
Federal Grantor/Pass-through
Grantor/Program or Cluster Title

U.S. Department of Health and Human Services

Pass-through State of New Jersey
Department of Community Affairs

Low-income Home Energy Assistance 2024-100-022-8050
   LIHEAP Weatherization 2024 93.568 2402NJLIEA 182-F232-BENE-6130 10/1/2023 12/31/2025 210,785 $ - $ 100,001

Low-income Home Energy Assistance 2024-100-022-8050
   Heating Improvement 2024 93.568 2402NJLIEA 182-F432-HIPB-6130 1/1/2023 12/31/2025 243,626 - 121,049

Total US Department of Health and Human Services - 221,050

U.S. Department of Energy
Pass-through State of New Jersey

Department of Community Affairs

Low-income Home Energy Assistance 2024-100-022-8050

   DOE Weatherization 2024 81.042 DE-EE0009917
2024-100-022-0850

161-F228-DE24-6130 7/1/2024 9/30/2025 $ 485,429 - 314,904

Total U.S. Department of Energy - 314,904

Total Federal Awards $ - $- $ 3,649,064

The accompanying Notes to the Schedules of Expenditures of Federal Awards and State Financial Assistance are an integral part of this schedule. 
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SAINT JOSEPH'S CARPENTER SOCIETY AND ITS SUBSIDIARIES
SCHEDULE OF EXPENDITURES OF STATE FINANCIAL ASSISTANCE

YEAR ENDED  DECEMBER 31, 2025

State Grant Award Number State Account Number Grant Award Period Grant Amount
Current Year's

Grant Expenditures

Memo Only

Passed Through to
Subrecipients

Grant
Expenditures to

DateState Grantor Department/Program Title/Name

State of New Jersey
Department of Community Affairs

Neighborhood Revitalization Tax Credit Project 21 2021-02240-0237-01
2021-100-022-8020-

168-FNRT-6130 3/1/2021 12/31/2024 $ 646,666 $ - $ 62,450 $ 646,666

Neighborhood Revitalization Tax Credit Project 22 2022-02240-0269-02
2022-100-022-8020-

168-FNRT-6130 3/1/2022 6/30/2025 985,000 - 95,354 985,000

Neighborhood Revitalization Tax Credit Project 23 2023-02240-0327-00
2023-100-022-8020-

168-FNRT-6130 3/1/2023 12/31/2025 1,000,000 - 492,119 1,000,000

Neighborhood Revitalization Tax Credit Project 24 2024-02240-0402-00
2024-100-022-8020-

168-FNRT-6130 3/1/2024 9/30/2026 1,000,000 - 458,632 728,237

Neighborhood Revitalization Tax Credit Project 25 2025-02240-0328-00
2025-100-022-8020-

168-FNRT-6130 1/1/2025 6/30/2026 1,000,000 - 274,757 281,257

Subtotal Neighborhood Revitalization Tax Credit Project - 1,383,311 3,641,159

Department of Community Affairs

Affordable Housing Trust Fund 2021 2021-02361-0537-00
2023-100-022-8020-

101-F352-6130 12/1/2022 11/30/2025 1,552,731 - 1,011,109 1,476,928

Department of Community Affairs
Pass-through the N.J. Housing & Mortgage Finance Agency

Residential Foreclosure Intervention Program 11/1/2024 12/31/2025 132,358 - 132,358 132,358

Department of Environmental Protection
Radon Awareness Program N/A N/A - 1,990 1,990

Department of State

Office of Faith Based Initiatives N/A
2505-100-074-2505-

115-S030-6130 7/1/2025 6/30/2026 15,000 - 12,750 12,750

Pass-through the City of Camden
Urban Enterprise Zone N/A G-02-SB-670-230 8/28/2025 10/1/2025 81,500 - 76,136 76,136

Pass-through Camden County Community Partnership, Inc.

Neighborhood Revitalization Tax Credit Project 19 2019-02240-0466-00
2019-100-022-8020-

168-FNRT-6130 1/1/2019 6/30/2021 741,000 - 274,500 741,000

Neighborhood Revitalization Tax Credit Project 20 2020-02240-0270-00
2020-100-022-8020-

168-FNRT-6130 1/1/2019 6/30/2021 363,000 - 100,000 363,000

Neighborhood Revitalization Tax Credit Project 22 2022-02240-0274-00
2022-100-022-8020-

168-FNRT-1630 3/1/2022 6/30/2026 718,000 - 70,635 213,635

Subtotal Camden Community Partnership - 445,135 1,317,635

Total State Awards $ - $ 3,062,789 $ 6,658,957

The accompanying Notes to the Schedules of Expenditures of Federal Awards and State Financial Assistance are an integral part of this schedule. 
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SAINT JOSEPH'S CARPENTER SOCIETY AND SUBSIDIARIES
NOTES TO THE SCHEDULE OF EXPENDITURES OF FEDERAL 

AWARDS AND STATE FINANCIAL ASSISTANCE
YEAR ENDED DECEMBER 31, 2025

NOTE 1: BASIS OF ACCOUNTING

The accompanying schedules of expenditures of federal awards and state 
financial assistance (the “Schedules”) are presented using the accrual basis of 
accounting. This basis of accounting is described in Note 2 to the organization’s 
consolidated financial statements. The information in these schedules is 
presented in accordance with the requirements of Title 2 U.S. Code of Federal 
Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and 
Audit Requirements for Federal Awards (“Uniform Guidance”), and State of New 
Jersey Circular 25-18-OMB, Single Audit Policy for Recipients of Federal Grants, 
State Grants and State Aid.

NOTE 2: DE MINIMIS COST RATE

The Organization has elected not to use the 15-percent de minimis indirect cost 
rate allowed under Uniform Guidance.

NOTE 3: GENERAL

The accompanying schedule of expenditures of federal awards and state 
financial assistance present the activity of all federal and state award programs 
of the organizations. All federal and state awards, with current year activity, 
received directly from federal, state, and local agencies, as well as federal and 
state awards passed through other government agencies, are included in the 
schedule. 

The Schedule includes the federal award activity of Saint Joseph’s Carpenters 
Society and subsidiaries (the “Organization”) under programs of the federal 
government for the year ended December 31, 2025. The information in this 
Schedule is presented in accordance with the requirements of the Uniform 
Guidance. Because the Schedule presents only a selected portion of the 
operations of the Organization, it is not intended to and does not present the 
financial position, changes in net assets or cash flows of the Organization.

NOTE 4: RELATIONSHIP TO FINANCIAL STATEMENTS

Amounts reported in the accompanying schedule agree, in all material respects, 
with the amounts reported in related federal and state financial statements.
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NOTE 5: RELATIONSHIP TO FEDERAL AND STATE FINANCIAL REPORTS

Amounts reported in the accompanying schedules agree, in all material respects, 
with the amounts reported in related federal and state financial reports. However, 
the basis of accounting prescribed by the pass-through agency for the 
preparation of expenditure reports is different than the accrual basis of 
accounting. The basic difference between the two bases of accounting is that the 
equipment purchased with program funds are included as expenditures in the 
expenditure reports, while Generally Accepted Accounting Principles (“GAAP”) 
requires these items to be capitalized and depreciated over their useful lives.

NOTE 6: MAJOR PROGRAMS

Major programs are identified in the Summary of Auditors’ Results section of the 
Schedule of Findings and Questioned Costs.
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Saint Joseph's Carpenter Society and its Subsidiaries
Schedule of Findings and Questioned Costs

Year Ended December 31, 2025

Section 1- Summary of Auditors' Results

Financial Statements

Type of auditor's report issued Unmodified

Internal control over financial reporting:

Material weakness(es) identified? yes X none noted

Significant deficiency(ies) identified? yes X none noted

Noncompliance material to financial statements noted? yes X none noted

Federal Awards

Internal control over major programs:

Material weakness(es) identified? yes X none reported

Significant deficiency(ies) identified? yes X none reported

Type of auditor's report issued on compliance for major programs Unmodified

Any audit findings disclosed that are required to be reported in accordance
    with Section 516 of Title 2 U.S. Code of Federal Regulations Part 200,
    Uniform Administrative Requirements, Cost Principles, and Audit
    Requirements for Federal Awards (Uniform Guidance)? yes X none reported

Identification of major programs:

Federal Assistance Listing Number Name of Federal Program or Cluster

21.027 Coronavirus State and Local Fiscal Recovery Funds

Dollar threshold used to determine Type A programs $ 1,000,000

Auditee qualified as low-risk auditee? X yes no
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Section 1- Summary of Auditors' Results (continued)

State Financial Assistance

Internal control over major programs:

Material weakness(es) identified? yes X none noted

Significant deficiency(ies) identified? yes X none noted

Type of auditor's report issued on compliance for major programs Unmodified

Any audit findings disclosed that are required to be reported in accordance
    with New Jersey Circular 15-08-OMB? yes X none noted

Identification of major programs:

GMIS Number(s) Name of State Program

2021-02361-0537-00 Affordable Housing Trust Fund 2021

Dollar threshold used to determine Type A programs $ 1,000,000

Auditee qualified as low-risk auditee? X yes no

Saint Joseph's Carpenter Society and its Subsidiaries
Schedule of Findings and Questioned Costs

Year Ended December 31, 2025
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SAINT JOSEPH’S CARPENTER SOCIETY AND ITS SUBSIDIARIES

Schedule of Findings and Questioned Costs (continued)
Year Ended December 31, 2025

Part II - Schedule of Current Year Financial Statement Findings

This section identifies the significant deficiencies, material weaknesses, and instances of 
noncompliance related to the financial statements that are required to be reported in 
accordance with Government Auditing Standards and State of New Jersey.

- No Current Year Findings –

Part III - Schedule of Current Year Federal Award and 
State Financial Assistance Findings and Questioned Costs

This section identifies the significant deficiencies, material weaknesses, and instances of 
noncompliance, including questioned costs, related to the audit of major Federal programs, 
as required by Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform 
Guidance).

- No Current Year Findings -

Part IV – Status of Prior Year Financial Statement Audit Findings

This section identifies the status of prior-period findings related to the financial statements 
and Federal and State awards that are required to be reports in accordance with Chapter 
6.12 of Government Auditing Standards.

- No Prior Year Findings -

38


	COVER.pdf
	TOC.pdf
	INDEPENDENT AUDITOR'S REPORT.pdf
	FINANCIAL STATEMENTS.pdf
	SUPPLEMENTAL SCHEDULES COVER.pdf
	SUPPLEMENTAL INFORMATION.pdf
	FOOTNOTES.pdf
	SINGLE AUDIT COVER.pdf
	YELLOW BOOK REPORT (UNMOD) (13D-1).pdf
	SINGLE AUDIT REPORT (UNMOD) (13E-1).pdf
	SCHEDULE OF AWARDS.pdf
	SEFA FN.pdf
	SFQC -  PART I.pdf
	SFQC - PARTS II TO V.pdf



