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ExecuAve Summary 

OperaAons returned to normal at PSJC in the year ending June 30, 2024. Services, events, and 

the Hebrew School operated primarily in-person, with many successful and inspiring programs 

and events. At the end of fiscal 2024, we began a successful campaign to raise funds for yard 

improvement. No operaAng funds will be used on this project and a porAon of the funds were 

collected before year-end. We expect to see about $40k annually from yard rentals. 

 

However, decreased financial support compared to pre-pandemic levels and increases in 

expenses related to operaAons and pastoral care pose significant threats to PSJC’s future. 

Without the support of the PPP loans and stabilizaAon campaign that posiAvely affected our 

cash flow and results in Fiscal 2022, we are facing a significant cash shorWall by June 2025. 

OperaAng deficits, a lack of regular fundraising events, and the cash drain from servicing our 

two loans are the primary drivers. Membership has returned to pre-pandemic levels, but we 

need to increase membership and collecAons in all categories. Rising inflaAon has negaAvely 

affected operaAng expenses, including payroll. Security costs conAnue to rise. Our building will 

be 100 years old in 2025 and while it is overall in good condiAon, maintenance of our aging 

systems is an ongoing drain on resources. 

 

There is an urgent need to resume regular fundraising events to bridge our operaAng deficit and 

support our loan servicing unAl we can reAre our outstanding obligaAons in 2027 (see Note 3), 

begin to generate revenue from our yard renovaAon project, increase membership, and 

implement cost-saving measures recommended by our newly consAtuted Finance Commi\ee. 

The Finance Commi\ee has been working on addressing these issues since Summer 2024 and 

has been joined in the effort by the Fundraising and 100th Anniversary Commi\ees. 

  

Our community has come through the pandemic with the dedicaAon of our engaged and 

resilient membership and staff. We now need to focus on preserving our legacy and building for 

the future. 

 



Summary of OperaAng AcAvity 

In fiscal 2024, ending June 20, 2024, PSJC operated with a deficit of $114,763 including non-

cash depreciaAon expense, compared to a deficit of $171,380 in fiscal 2023. The synagogue has 

historically operated with a small deficit. The unusual posiAve results in fiscal 2022 were due to 

COVID-related PPP loans ulAmately forgiven by the government and an emergency stabilizaAon 

campaign. 

 

Revenues increased $123,163 as compared to the prior year. Factors impacAng revenue were: 

• $100,000 reimbursement of the 2019 Homeland Security grant was recognized in fiscal 

2024. 

• Fundraising and contribuAons increased by $12K.  This category includes $45K raised for 

the yard project. However, our ad hoc contribuAons decreased by $30K, primarily 

because of a one-Ame contribuAon in fiscal 2023 of $18K from a local sports team. 

There was no major fundraiser in fiscal 2024. 

• High holiday revenue decreased overall by $18,000. Kol Nidre appeal revenue decreased 

by $12,000 and Acket revenue decreased by $6,000. 

• There were modest increases in Membership and HS and Youth Programming, primarily 

due to increased collecAon efforts by staff and the Treasurer. Approximately $50K of 

membership revenue collected in June 2024 was for the subsequent fiscal year, a Aming 

difference that happens every year. 

• Be\er tracking of PAI revenue, collecAon efforts around B’nai Mitzvah fees, ATID 

programming, and the community seder resulted in a $6,900 increase in Commi\ee and 

Other programming revenue. 

• Rental income decreased because of a one-Ame rental to a TV producAon company for 

$62,000 in fiscal 2023. On the posiAve side, our major tenant was in the building for the 

enAre year, and we had a summer tenant. 

Expenses increased $67,148 over fiscal 2023. Primary drivers included: 



• OperaAng expenses increased by $28,575. Our credit card processing fees increased due 

to more members using electronic payments and an increase in charges from the credit 

card companies. Kiddush expenses increased $13K as Covid restricAons eased.  

• Building maintenance and repair increased by $30,597. This includes $8,200 of yard 

design consultaAon that will be covered by the yard campaign. We spent $15,691 on an 

iniAal yard leveling and sod installaAon project. A long-standing dispute with NYC over 

elevator inspecAon was se\led for $6,000 and a repair to our stairlih was another 

$1,100. Our roof and stairwell needed water damage repair for $8,000. Janitorial 

supplies and equipment increased $7k due to increased use of the building and general 

inflaAon. 

• General and administraAve costs increased $27,511, primarily due to the need for 

outside accounAng help during our administrator’s absence in fiscal 2023/24. 

 

Pass-through revenues and expenses are funds that filter through PSJC’s accounts but aren’t 

controlled by PSJC. Examples include the Rabbi’s discreAonary Fund and member-sponsored 

kiddush. These revenues and expenses offset each other over Ame, but there are Aming 

differences between fiscal years that account for differences. 

Our comparaAve Statement of AcAviAes includes expenses associated with building 

depreciaAon. DepreciaAon is a non-cash expense that approximates the long-term wear and 

tear our building and fixtures experience yearly. The actual cost of any capital repairs fluctuates 

from year to year and is reported on the Statement of Cash Flows and the Balance Sheet. 

AddiAonal informaAon on depreciaAon can be found in Note 2 to the Financial Statements. 

 



 
Balance Sheet and Cash Flow: 

 

 

 

During fiscal 2024, cash decreased by $177,081. This was primarily a\ributable to operaAng 

deficit net of depreciaAon of $114,763, principal loan payments of $67,402, and capital 



expenditures of $103,652 mostly stemming from our Homeland Security grant. PSJC laid out the 

funds for these improvements and will be fully reimbursed by October 2024. 

 

 
  

Notes to the Financial Statements 

 

Note 1 - Park Slope Jewish Center 

Park Slope Jewish Center (“PSJC”) is located on the corner of 8th Avenue and 14th Street in the 

Park Slope secAon of Brooklyn. PSJC was formed in 1960 by a merger of two pre-exisAng 

congregaAons, with the older one daAng back to 1873. PSJC is exempt from Federal and state 

taxes under secAon 501(c) (3) of the Internal Revenue Code but is subject to NYC property taxes 

to the extent that faciliAes are used for non-member related purposes. 

 

Note 2 - Basis of AccounAng 

TuiAon, donaAons, and dues paid by members are recorded as revenue in the year they are 

received. This approach ohen gives rise to swings in revenue between years, because of the 

Aming of membership renewal noAces and Hebrew School tuiAon billing. Expenses are recorded 

in the fiscal year they are incurred. 

The synagogue building is situated on a lot 50 feet by 83 feet, approximately 4,150 square feet. 

Together with the adjacent undeveloped lot, the overall site has an area of approximately 8,300 

square feet. The building was built in 1925 and reliable cost data for the land and building are 

no longer available. The cost of the building would have been fully depreciated by the 1960’s 



using as forty-year life as standard accounAng pracAce. Therefore, the cost of the land and 

building is not shown on the balance sheet.  

The value of furniture and equipment are not shown on the balance sheet. Our pews are over 

50 years old and are fully depreciated. Purchases of furniture and equipment in recent years, 

such as tables, chairs, and personal computers, are shown as expenditures on the Statement of 

AcAviAes and not capitalized. 

Capitalized expenditures and recent renovaAons to the building are being depreciated over a 

40-year life. DepreciaAon represents an approximaAon of the wear the building undergoes 

during a typical year. It represents the amount PSJC should be budgeAng for capital replacement 

yearly, recognizing that actual costs will vary in any given year. 

 

Note 3 - Loans 

On March 15, 2016, PSJC entered into a mortgage loan and security agreement with Capital 

One, N.A. (“CapitalOne”). PSJC borrowed $500,000 to refinance the outstanding balance on an 

earlier mortgage taken to finance a renovaAon project. Closing costs for this loan were 

approximately $14,000. The loan is secured by a mortgage on the synagogue land and building, 

and by a security interest in any leases PSJC enters into for use of the synagogue.  

The loan requires monthly interest and principal payments through March 15, 2026, when the 

mortgage will be paid in full. The interest rate on the loan is 3.2%, fixed for 10 years. Monthly 

payments are $4,892.55, including principal and interest. Prepayments are allowed without 

penalty at certain dates during the loan term. 

The previous mortgage amount was $756,206 as of March 14, 2016. Monies from an earlier 

capital campaign were used to reAre the difference between the old and new mortgage. 

In October 2017, PSJC secured a $450,000 line of credit (“LOC”) with CapitalOne to assist with 

major building repairs. Closing costs for the LOC were $14,000. Interest was set at 4% and 

charged only on the amount drawn. In April 2018, PSJC decided to draw down the enAre 

balance and convert the LOC to a loan. The maturity date is October 27, 2027, and monthly 

payments are $2,740.42. 

 



Note 4 - Rental Revenues 

Kolot Chayeinu conAnues to rent space in the PSJC building for their Hebrew School program. 

Space is rented to Brooklyn Arts for Kids in July for their summer program. There are a variety of 

short-term rentals throughout the year, but another regular renter is acAvely being sought. 

 

Note 5 - Payroll Expenses 

Payroll expenses include all full-Ame and part-Ame PSJC staff. Part-Ame staff for the Hebrew 

School is reported under Hebrew School and Family Programming expense. Cantorial expenses 

are reported under Commi\ee and Other Programming expenses. 

 

 

Note 6 - Other Fixed Assets 

PSJC owns approximately 160 cemetery graves in Beth David and Mt. Carmel Cemeteries from 

predecessor congregaAons. A small number of these graves have been reserved and paid for, 

but deeds are yet to be issued. It is difficult to assess the fair market value of these graves, but it 

would likely be in the $300,000 to $1,000,000 range. Individuals and households who are 

members in good standing may purchase graves according to the PSJC Cemetery Policy at prices 

well-below current market rates. 

 


