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GENERAL INFORMATION
Entity Name: North Bay Children’s Center, Inc.

Entity Address: 932 C Street
Novato, CA 94949

Type of Entity: A California Non-Profit Corporation

Programs: CCTR-General Child Care & Development
CSPP-California State Preschool
CACFP-Child and Adult Care Food Program

Executive Director: Susan Gilmore
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INDEPENDENT AUDITOR’S REPORT

Board of Directors
North Bay Children’s Center, Inc.
(A California Non-Proft Corporation)
Novato, California

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of North Bay Children’s Center, Inc. (the
Organization), which comprise the statement of financial position as of June 30, 2025, and the related
statements of activities, functional expenses, and cash flows for the year then ended, and the related
notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Organization as of June 30, 2025, and the changes in its net assets and its cash flows for
the year then ended in accordance with accounting principles generally accepted in the United States of
America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America 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 Auditor's Responsibilities for the Audit of the Financial Statements section of our
report. We are required to be independent of the Organization 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 opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Organization’s ability to
continue as a going concern within one year after the date that the financial statements are issued.



Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with 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 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.

¢ |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

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

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Organization’s ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Report on Summarized Comparative Information

We have previously audited the Organization’s 2024 financial statements, and we expressed an
unmodified audit opinion on those audited financial statements in our report dated December 16, 2024. In
our opinion, the summarized comparative information presented herein as of and for the year ended June
30, 2024, is consistent, in all material respects, with the audited financial statements from which it has
been derived.



Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole.
The accompanying supplementary information required by the Audit Guide issued by the California
Department of Education and the California Department of Social Services, is presented for purposes of
additional analysis and is not a required part of the 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 financial statements. The information has been subjected to the auditing
procedures applied in the audit of the financial statements and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and other records used
to prepare the financial statements or to the financial statements themselves, and other additional
procedures in accordance with auditing standards generally accepted in the United States of America. In
our opinion, the supplementary information is fairly stated, in all material respects, in relation to the
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 December 15,
2025, on our consideration of the Organization’s 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 to describe the scope of my 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 the
Organization’s 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 the Organization's internal
control over financial reporting and compliance.

Beyond Financia/ Certified Public Accountant Inc

Beyond Financial Certified Public Accountant Inc
Dublin, California
December 15, 2025



NORTH BAY CHILDREN'S CENTER, INC.
STATEMENT OF FINANCIAL POSITION
JUNE 30, 2025

WITH COMPARATIVE TOTALS AT JUNE 30, 2024

ASSETS
CURRENT ASSETS:
Cash and Cash Equivalents

Accounts Receivable (net of $12,847 of allowance

Grant & Pledges Receivable (net of $2,806 of
discount to present value)

Interfund Receivable (Payable)

Prepaid Expenses and Deposits

TOTAL CURRENT ASSETS

NON-CURRENT ASSETS:
Property and Equipment:
Land and Buildings
Leasehold Improvement
Construction in Process
Furniture and Equipment
Subtotal
Less Accumulated Depreciation
Net Property and Equipment
Operating lease right-of-use assets, net
TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

LIABILITIES AND NET ASSETS
CURRENT LIABILITIES:
Accounts Payable
Accrued Personnel Costs and Other Liabilities
Due to Grantor
Deferred Revenue
Line of Credit
Notes payable - current portion
Operating lease liabilities - current portion
TOTAL CURRENT LIABILITIES

NON-CURRENT LIABILITIES:
Notes payable - non-current portion
Operating lease liabilities - non-current portion
NON-CURRENT LIABILITIES:
TOTAL LIABILITIES
NET ASSETS:

TOTAL LIABILITIES AND NET ASSETS

Without Donor  With Donor

Restrictions Restrictions 2025 2024
$ 898,538 $ 795077 $ 1693615 $ 5,751,835
1,760,005 - 1,760,005 2,097,967
102,840 777,264 880,104 570,322
(2,198,501) 2,198,501 - -
184,863 - 184,863 248,615
747,745 3,770,842 4,518,587 8,644,401
1,151,118 - 1,151,118 1,151,118
722,549 - 722,549 610,692
12,683,607 920,845 13,604,452 5,314,143
369,140 369,140 212,313
14,926,414 920,845 15,847,259 7,288,266
(1,402,455) - (1,402,455) (1,381,654)
13,523,959 920,845 14,444,804 5,906,612
217,860 - 217,860 275,215
13,741,819 920,845 14,662,664 6,181,827
14,489,564 4,691,687 19,181,251 $14,850,566
$ 1,697,518 $ - $ 1697518 $ 702,147
408,204 - 408,204 792,194
434,817 - 434 817 536,628
2,280,895 - 2,280,895 1,480,979
603,156 - 603,156 -
50,110 - 50,110 48,874
92,178 - 92,178 165,930
5,566,878 - 5,566,878 3,726,752
2,340,263 - 2,340,263 2,391,808
130,630 - 130,630 115,459
8,037,771 - 8,037,771 6,234,019
6,451,793 4,691,687 11,143,480 8,616,547
$14,489,564 $4691687 $19,181,251 $14,850,566

See Notes to Financial Statements
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STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2025

WITH COMPARATIVE TOTALS AT JUNE 30, 2024

REVENUE AND SUPPORT
State Child Care Contract
Child Care Food Program
Grants and Contracts
Contributions
Contributions-In-kind
Family Fees - Non-Certified
Family Fees - Certified
Other Services Fees
Special Events, net of $119,680 costs
Interest
Other Revenue
Net Assets Released From Restriction

TOTAL REVENUE AND SUPPORT

EXPENSES
Child Care Programs
Management and General
Fundraising
Capital Campaign

TOTAL EXPENSES
CHANGE IN NET ASSETS

NET ASSETS, Beginning of Year

Prior Period Adjustment
NET ASSETS, Beginning of Year, Restated
NET ASSETS, End of Year

Without Donor With Donor
Restrictions Restrictions 2025 2024

$ 13,552,193 $ - $13,552,193 $12,078,880
145,238 - 145,238 107,012
783,783 1,917,319 2,701,102 1,875,103
390,365 556,341 946,706 436,360
45,343 40,000 85,343 15,230
180,713 - 180,713 172,339
11,700 - 11,700 -
95,986 - 95,986 54974
126,524 151,872 278,396 351,992
67,689 - 67,689 125,689
22,370 - 22,370 1,799
416,356 (416,356) - -
15,838,260 2,249,176 18,087,436 15,219,378
13,281,945 - 13,281,945 11,079,702
1,383,149 - 1,383,149 1,153,598
748,034 - 748,034 681,320
46,875 - 46,875 65,027
15,460,003 - 15,460,003 12,979,647
378,257 2,249,176 2,627,433 2,239,731
6,174,036 2,442,511 8,616,547 6,684,056
(100,500) - (100,500) (307,240)
6,073,536 2,442 511 8,516,047 6,376,816

$ 6451793 $4.691.687 $11.143.480 $ 8.616.547

See Notes to Financial Statements
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NORTH BAY CHILDREN'S CENTER, INC.
STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED JUNE 30, 2025
WITH COMPARATIVE TOTALS AT JUNE 30, 2024

Salaries- Certificated
Salaries- Classified
Payroll Tax
Employee Benefits

Total personnel expenses

Consultants & Contractors
Occupancy & Utilities
Program Supplies

Office Supplies
Equipment Rental
Communications & Internet
Insurance

Travel & Transportation
Professional Development
Outreach

Dues & Subscriptions
Fundraising Expenses
Tax & Fee

Interest

Depreciation

Others

Total Expenses

Child Care Management Capital

Programs and General Fundraising = Campaign 2025 2024
$ 5,395,671 - $ - $ - $ 5395671 $ 4,736,212
3,953,360 656,802 246,353 - 4,856,514 3,977,440
724,144 50,153 18,754 - 793,050 674,792
657,524 36,863 13,356 - 707,743 971,303
10,730,698 743,817 278,463 - 11,752,978 10,359,747
347,244 282,932 29,532 - 659,708 411,087
354,028 63,225 3,021 - 420,274 335,850
1,224,337 21,257 1,015 4,000 1,250,608 901,528
75,486 35,087 6,907 - 117,480 63,221
54,451 14,621 1,626 10 70,708 52,668
102,939 16,379 62,972 - 182,290 153,293
43,674 14,800 791 38,921 98,187 86,974
85,617 2,207 2,244 - 90,068 31,952
185,362 141,701 5,571 - 332,634 170,038
3,183 - 132,414 506 136,103 72,943
4,791 13,981 289 - 19,061 7,665
- - 192,868 - 192,868 244,824
13,038 29,483 16,729 835 60,085 40,317
35,256 1,893 13,576 2,603 53,327 15,548
20,801 - - - 20,801 24,914
1,039 1,765 17 - 2,821 138,763
2,551,247 639,332 469,570 46,875 3,707,025 2,751,585
$ 13,281,945 $ 1,383,149 § 748,034 § 46,875 $ 15,460,003 $ 12,979,646

See Notes to Financial Statements
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NORTH BAY CHILDREN'S CENTER, INC.
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED JUNE 30, 2025

WITH COMPARATIVE TOTALS AT JUNE 30, 2024

Cash Flows From Operating Activities

Change in Net Assets $
Depreciation
Prior Period Adjustment

(Increase)/Decrease in:
Accounts Receivable
Grant & Pledges Receivable
Prepaid Expenses and Deposits
Operating lease right-of-use assets, net

(Increase)/Decrease in:
Accounts Payable
Accrued Personnel Costs and Other Liabilities
Due to Grantor
Deferred revenue
Operating lease liabilities

Total Cash Flow from Operating Activities

Cash Flows from Investing Activities
Purchases of property and equipment

Total Cash Outflow From Investing Activities

Cash Outflows from Financing Activities
Proceeds from borrowing of line of credit
Payment on notes payable, less interest of $53,327

Net Change in Cash

Cash, Beginning of year

Cash, End of year $

SUPPLEMENTAL INFORMATION:
Cash Paid for Interest $

2025 2024
2,627,433 $ 2,082,247
20,801 24,914
(100,500) (174,094)
337,962 (165,574)
(309,782) 191,819
63,752 (157,325)
57,355 (22,189)
995,371 597,892
(383,990) 398,959
(101,811) 322,529
799,916 1,059,175
(58,581) 27,224
3,047,926 4185577
(8,558,993) (2,530,733)
(8,558,993) (2,530,733)
603,156 -
(50,309) (44,635)
(4,058,220) 1,610,209
5,751,835 4,141,626
1,693,615 $ 5,751,835
53,327 $ 15548

See Notes to Financial Statements
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NORTH BAY CHILDREN’S, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

NOTE 1 — ORGANIZATION

North Bay Children’s Center, Inc. (the Organization) is a non-profit, community-supported organization
founded in 1986 to provide a nurturing environment for children that fosters their emotional, intellectual,
social, and physical well-being. The Organization’s primary mission is to provide quality child
development programs that focus on school readiness, as well as family support programs that promote
self-sufficiency, health and nutrition, and access to additional educational resources. The Organization
believes the three most important components of a high-quality childcare program are: age-appropriate
curriculum that nurtures and supports child development; strong partnership with parents; and
experienced professionals who understand how children grow and develop.

In addition to the full-day, year-round childcare services for children from birth through age five, and after
school care for children from five through age eight, the Organization has created wonderfully unique
educational programs with the help of the community at large. The Organization serves children from
Marin County and Sonoma County, with five campuses in Novato, two in Petaluma, three in Santa Rosa,
one in Sonoma Valley, one in Healdsburg, one site in Sonoma and one site in Cotati-Rohnert Park.

All of the Organization’s sites include the Garden of Eatin' health and nutrition program which not only
brings the joy of gardening to the children's lives but enables the Organization to teach and develop
healthy eating habits through the meal programs by incorporating the Organization’s own garden fresh
fruits and vegetables into the daily meal programs and partnering with community partners for healthy
living.

The Organization is funded by the California Department of Education and California Department of
Social Services, public and private grants, family fees, and contributions.

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting and Presentation

The Organization’s financial statements have been prepared on the accrual basis of accounting in
accordance with ASU 2016-14, Not-for-Profit Entities (Topic 958) — Presentation of Financial Statements
of Not-for-Profit Entities. Net assets and revenues, expenses, gains, and losses are classified based on
the existence or absence of donor-imposed restrictions. Accordingly, net assets of the Organization and
changes therein are classified and reported as follows:

Net assets without donor restrictions — Net assets that are not subject to donor-imposed restrictions
and may be expended for any purpose in performing the primary objectives of the Organization. These
net assets may be used at the discretion of the Organization’s management and the Board of Directors.

Net assets with donor restrictions — Net assets subject to stipulations imposed by donors or grantors.
Some donor-imposed restrictions are temporary in nature, such as those that will be met when the
stipulated time has elapsed, when the stipulated purpose for which the resource was restricted has
been fulfilled, or both. Other donor-imposed restrictions are perpetual in nature, whereby the donor
has stipulated the funds be maintained in perpetuity.

Revenues are reported as increases in net assets without donor restrictions unless use of the related
assets is limited by donor-imposed restrictions. Expenses are reported as decreases in net assets without
donor restrictions. Gains and losses on investments and other assets or liabilities are reported as
increases or decreases in net assets without donor restriction unless restricted by explicit donor
stipulation or by law. When a restriction expires, net assets with donor restrictions are reclassified to ne
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NORTH BAY CHILDREN’S, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Basis of Accounting and Presentation, continued

assets without donor restrictions and reported in the statement of activities as net assets released from
restrictions. If net assets with restrictions are fulfilled in the same time period the revenue or support is
received, the Organization reports the revenue or support as without donor restriction.

Cash and Cash Equivalents

For financial statement reporting purposes, the Organization considers all highly liquid instruments with
original maturities of three months or less to be cash equivalents.

The Organization places its cash and cash equivalents with high credit quality institutions and participates
in the insured cash sweep (ICS) program to obtain the additional FDIC insurance for approximately
$1,500,000 at June 30, 2025. The Organization has not experienced any losses and does not believe it
is exposed to any significant credit risk on cash balances. All such accounts are monitored by
management to mitigate risk.

Restricted cash includes cash that is designated for the construction of the childcare center in Novato
California.

Accounts Receivable

Accounts receivable consist of grants, contracts, and parent fees and are stated at the amount
management expects to collect from outstanding balances. Management provides for probable
uncollectible amounts through a provision for bad debt expense and an adjustment to a valuation
allowance based on its assessment of the current status of individual accounts. Balances that are still
outstanding after management has used reasonable collection efforts are written off through a charge to
the valuation allowance and a credit to accounts receivable.

Pledges Receivable

Pledges receivable consist of unconditional promises to give, which are recognized as receivables and
revenue in the period in which the Organization is notified in writing by the donor of his or her commitment
to make a contribution. Unconditional promises to give due in subsequent years are reflected as long-
term promises to give and are recorded at the present value of their net realizable value.

Prepaid Expenses

Prepaid expenses are expensed ratably over their respective terms of agreement.

Leases

At the inception of a contract, the Organization determines if the arrangement is, or contains, a lease.
Operating lease right-of-use (“ROU”) assets represent the Organization’s right to use an underlying asset
for the lease term and lease liabilities represent its obligation to make lease payments arising from the
lease. Operating lease ROU assets and liabilities are recognized at commencement date based on the
present value of the future minimum lease payments over the lease term calculated using the risk-free
rate commensurate with the term of the ROU asset.

ROU assets also include any lease payments made at or before lease commencement and exclude any
lease incentives received. The lease terms may include options to extend the lease when it is reasonably
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NORTH BAY CHILDREN’S, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Leases, continued

certain that the Organization will exercise that option. Leases with a term of 12 months or less are not
recognized in the statement of financial position. Lease expense for lease payments is recognized on the
straight-line basis over the lease term.

The Organization accounts for lease and non-lease components as a single lease component for all its
leases.

Property and equipment

The Organization records purchased property and equipment at cost and donated fixed assets are
recorded at fair value at the date received. The Organization capitalized all assets over $5,000. Assets
purchased with government grant or contract funds are subject to certain restrictions for which
depreciation may not be claimed against child development contracts. Assets purchased with
government funds remain the property of the government for the life of the asset. The Organization holds
these assets in trust for the government and, therefore, the assets have been recorded on the statement
of financial position. Purchases of those assets are recorded as expenses of the appropriate government
program. Assets purchased with non-governmental funds are depreciated using the straight-line method
over their estimated useful lives of the respective assets. Estimated useful lives range from three to thirty
years.

Revenue Recognition

The Organization recognizes contributions in accordance with ASC 958-605, Not-for-Profit Entities —
Revenue Recognition. If the transaction is one in which each party to the transaction directly receives
commensurate value, then the transaction is considered an exchange transaction and the Organization
recognizes revenue in accordance with ASC 606, Revenue from Contracts with Customers.

Contributions — Contributions, including unconditional promises to give, are recognized when
received. All contributions are reported as increases in net assets without donor restrictions unless
use of the contributed assets is specifically restricted by the donor. Amounts received that are
restricted by the donor to use in future periods or for specific purposes are reported as increases in
net assets with donor restrictions, consistent with the nature of the restriction. Unconditional
promises with payments due in future years have an implied restriction to be used in the year the
payment is due, and therefore are reported as net assets with donor restrictions until the payment is
due unless the contribution is clearly intended to support activities of the current fiscal year or is
received. Conditional promises, such as matching grants, are not recognized until they become
unconditional, that is, until all conditions on which they depend are substantially met.

Contracts with customers — Performance obligations are determined based on the nature of the
services provided. The Organization recognizes revenues at a point in time when the related services
are provided to the customer, which is when the performance obligation is satisfied. The transaction
price is the amount of consideration the Organization expects to be entitled. Revenues are based
primarily on fixed payment terms involving predetermined rates per service (fee-for-service) and
typically do not involve variable consideration.

The timing of revenue recognition may not align with the right to invoice the customer. The
Organization records accounts receivable when it has the unconditional right to issue an invoice and
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NORTH BAY CHILDREN’S, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Revenue Recognition, continued

receive payment, regardless of whether revenue has been recognized. If revenue has not yet been
recognized, a contract liability, such as deferred revenue, is also recorded. If revenue is recognized
in advance of the right to invoice, a contract asset is recorded.

Government grants and contracts — The Organization accounts for its government grants and
contracts by first determining whether the transaction is an exchange transaction or a contribution.
Grant arrangements have been evaluated and determined to be nonreciprocal, meaning the granting
entity has not received a direct benefit in exchange for the resources provided. Instead, the revenue
is recognized as a conditional contribution — when the barrier to entitlement is overcome. The barrier
to entitlement is considered overcome when expenditures associated with the grant are determined
to be allowable and all other significant conditions of the grant are met. Amounts received in excess
of balances earned are recognized as liabilities in Due to Funder.

Donated Goods and Services

Contributions of goods received that are measurable are recorded as revenue at their estimated fair value
when received. Contributions of services are recognized if the services received meet any of these
criteria: (1) if they create or enhance nonfinancial assets and (2) if they require specialized skills, are
provided by individuals possessing those skills, and would typically need to be purchased if not provided
by donation.

Functional Allocation of Expenses

The costs of providing the various programs and other activities have been summarized on a functional
basis in the Statement of Activities. Accordingly, certain costs have been allocated among the programs
and supporting services.

Allocation Methodology

The Organization allocates program expenses that can be specifically identified with a program directly
to such program. In instances where a direct program expense benefits more than one program, the
Organization allocates the expense amongst the benefiting programs using a base that reflects how the
cost benefits each program.

Use of Estimates

The preparation of financial statements requires management to make estimates and assumptions that
affect the reported amounts of revenues and expenses during the reporting period and the reported
amounts of assets and liabilities at the date of the financial statements. On an ongoing basis, the
Organization’s management evaluates the estimates and assumptions based upon historical experience
and various other factors and circumstances. The Organization’s management believes that the
estimates and assumptions are reasonable in the circumstances; however, the actual results could differ
from those estimates.

Income Taxes

The Organization is exempt from Federal and State Income taxes under Internal Revenue Code Section
501(c)(3) and California Franchise Tax Board Code Section 23701(d). The Internal Revenue Service
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NORTH BAY CHILDREN’S, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Income Taxes-continued

classified the Organization as one that is not a private foundation within the meaning of Section 509(a)
of the Code because it is an organization described in section(s) 509(a)(1) and 170(b)(1)(A)(vi).
Accordingly, no provision for federal or state income taxes is recorded in the accompanying financial
statements; however, income from certain activities not directly related to the Organization’s tax-exempt
purpose may be subject to taxation as unrelated business income.

Fair Value Measurements

The Organization reports its fair value measures using a three-level hierarchy that prioritizes the inputs
used to measure fair value. Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction in the principal or most advantageous market at the
measurement date under current market conditions regardless of whether that price is directly observable
or estimated using another valuation technique. Inputs used to determine fair value refer broadly to the
assumptions that market participants would use in pricing the asset or liability including assumptions
about risk. Inputs may be observable or unobservable. Observable inputs are inputs that reflect the
assumptions market participants would use in pricing the asset or liability based on market data obtained
from sources independent of the reporting entity. Unobservable inputs are inputs that reflect the reporting
entity’s own assumptions about the assumptions market participants would use in pricing the asset or
liability based on the best information available. This hierarchy, established by GAAP, requires that
entities maximize the use of observable inputs and minimize the use of unobservable inputs when
measuring fair value. The three levels of inputs used to measure fair value are as follows:

Level 1 — Quoted prices for identical assets or liabilities in active markets to which the Organization
has access at the measurement date.

Level 2 — Inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly. Level 2 inputs include:
- quoted prices for similar assets or liabilities in active markets;
- quoted prices for identical or similar assets in markets that are not active;
- observable inputs other than quoted prices for the asset or liability (for example, interest rates
and yield curves); and
- inputs derived principally from, or corroborated by, observable market data by correlation or by
other means.

Level 3 — Unobservable inputs for the asset or liability. Unobservable inputs should be used to
measure the fair value to the extent that observable inputs are not available.

The carrying amounts of cash and cash equivalents and accounts receivable approximate fair value
because of the terms and relatively short maturity of these financial instruments.

The carrying amounts of liabilities, approximate fair value because of the relatively short maturity of these
financial instruments.

When available, the Organization measures fair value using Level 1 inputs because they generally
provide the most reliable evidence of fair value.

NOTE 2 — PRIOR PERIOD ADJUSTMENT

The Organization reduced its beginning net assets balance by $100,500 from adjustment of prior year
contracts and unreconciled items in current year contracts.
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NORTH BAY CHILDREN’S, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

NOTE 3 — ACCOUNTS RECEIVABLE

Accounts receivable consists of the following at June 30, 2025:

Callifornia Department of Social Services $ 580,818
Callifornia Department of Education 208,720
Contractor-School District 983,314
Allowance (12,847)

Total $ 1,760,005

NOTE 4 — GRANTS AND PLEDGES RECEIVABLE

Grants and pledges receivable consist of the following from various private foundations or individual
donors at June 30, 2025:

Due in less than one year $ 342,960
Due in more than one year 539,950
Total 882,910

Less discount to present value (2,806)
Total $ 880,104

NOTE 5 — LIQUIDITY AND AVAILABILITY

The total financial assets held by the Organization at June 30, 2025 and the amount of those financial
assets that could be made available to meet cash needs for general operating expenses, that is, without
donor or other restrictions limiting their use, within one year of the statement of financial position date are
summarized in the following table:

Financial assets:

Cash and cash equivalents $ 1,693,615
Accounts receivable 1,760,005
Grant & Pledges Receivable 880,104
Total financial assets 4,333,724
Less assets unavailable for general expenditures within one year:
Donor restricted funds - net assets with donor restrictions 1,572,341
Financial assets available to meet cash needs for general expenditures
within one year $ 5,906,065

NOTE 6 — PROPERTY AND EQUIPMENT
Property and equipment consist of the following at June 30, 2025:

Land $ 1,151,118
Construction in Process 13,604,452
Furniture and equipment 369,140
Leasehold improvements 722,549
15,847,259

Less accumulated depreciation (1,402,455)
Property and equipment, net $ 14,444,804

Depreciation expense for the year ended June 30, 2025, was $20,801.
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NORTH BAY CHILDREN’S, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

NOTE 7 — LINE OF CREDIT

The Organization has available a $ 1,500,000 line of credit, restricted to the use of construction of the
new headquarters in Novato, with interest at 6%. The line matures April 2026. The balance was $603,156
with accrued interest of $3,156 as of June 30, 2025.

NOTE 8 — NOTES PAYABLE
At June 30, 2025, notes payable consist of the following:

Construction loan payable to City of Novato, California, secured by
real property, monthly installment of $8,238, including interest at 2.50%,

due February 1, 2053 $ 1,968,762

Interest-only note payable to a private trust, unsecured, monthly interest
payment of $1,042 at 2.50%, due March 1, 2038 500,000
Total notes payable 2,468,762
Less unamortized debt issuance costs (78,389)
Less current portion of notes payable (50,110)
Total notes payable, long-term portion $ 2,340,263

Future minimum payments on the notes payable at June 30, 2025, are as follows:

Year ending June 30,

2026 50,110
2027 51,377
2028 52,677
2029 54,004
2030 55,997
Thereafter 2,183,640

Total $ 2,390,373

NOTE 9 — ACCUMULATED VACATION AND SICK LEAVE

Accumulated unpaid employee vacation benefits are recognized as liabilities of the Organization. The
value of accumulated vacation at June 30, 2025, was $319,816.

Sick leave benefits are accumulated for each employee. Employees do not gain a vested right to
accumulated sick leave. Accumulated employee sick leave benefits are not recognized as liabilities of
the Organization since payment of such benefits is not probable. Therefore, sick leave benefits are
recorded as expenses in the period sick leave is taken.

NOTE 10 — NET ASSETS WITH DONOR RESTRICTIONS

Net assets with donor restrictions are part of the net assets of the Organization resulting from
contributions and other inflows of assets whose use by the Organization is limited by donor-imposed
stipulations that either expire by passage of time or can be fulfilled and removed by actions of the
Organization pursuant to those stipulations.

Net assets with donor restrictions were released by incurring expenses, satisfying the restricted purposes
or by occurrence of other events specified by donors. Net assets with donor restrictions at June 30, 2025,
consist of amounts restricted by donor-imposed stipulations.
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NORTH BAY CHILDREN’S, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

NOTE 10 — NET ASSETS WITH DONOR RESTRICTIONS, continued

Net assets with donor restrictions for the year ended June 30, 2025, consist of the following:
Subject to expenditure for a specified purpose:

Capital campaign $ 2,147,680
CNRA Grant 1,000,000
LIIF Grant 1,500,000
Others 44 007

Total net assets with donor restrictions $ 4,691,687

Releases of net assets with donor restrictions for the year ended June 30, 2025, is as follows:
Satisfaction of purpose restrictions:
Fundraising 416,356
Total net assets released from restrictions $ 416,356

NOTE 11 — CAPITAL CAMPAIGN

In 2016, the Organization launched a $9,250,000 capital campaign to replace its modular structures with
a new state of the art building and playscapes that will transform its C street property into a vibrant,
nurturing, contemporary, early learning campus. The entire 1.5-acre campus will be wrapped in an eco-
friendly design that maximizes energy utilization, reduces operating costs, and includes a technology
infrastructure to accommodate today’s learning tools and tomorrow’s innovations. The new Campus will
not only address the limitations of the Organization’s existing facilities, but it will also position the
Organization to advance its mission and vision for the future.

The Organization pulled permits in August 2022, began the demolition and site work in September 2022.
As further noted in note 15, the new facility was opened on August 25, 2025.

The cumulative revenue stated below is generated by the capital campaign of $7,872,007 was used for
the construction of the Al & Lisa Brayton campus. All other expenses were covered by unrestricted
revenue. The campaign is still on-going and the remaining $1,377,993 of the goal is planned to be raised
by the end of June 2026.

Cumulative Revenue of the Campaign $ 7,872,007
Cumulative Prior Expenses of the Campaign (1,345,001)
Campaign Operating Expenses for the Year Ended 6/30/2025 $ (46,875)

NOTE 12 — LEASE COMMITMENTS

The Organization has operating leases for buildings and equipment. Additional information related to the
leases is as follows:

Operating lease expense $ 264,139
Cash paid for amounts included in the measurement of lease liabilities $ 128,692
Operating lease right-of-use assets obtained in exchange

for lease obligations $ 146,845
Weighted average remaining lease term 3.57 years
Weighted average discount rate 3.76%
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NORTH BAY CHILDREN’S, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

NOTE 12 — LEASE COMMITMENTS-continued

Future minimum lease payments at June 30, 2025, are as follows:
Year ending June 30,

2026 $ 92,178
2027 74,251
2028 35,624
2029 32,436
2030 1,406
235,895
Less imputed interest (13,087)

$ 222,808

NOTE 13 — CONCENTRATION OF CREDIT RISK AND REVENUE SOURCES

During the year ended June 30, 2025, the Organization had two major revenue sources from the
California Department of Education and the California Department of Social Services, which accounted
for approximately 81% of the total revenue of the Organization.

The majority of the Organization’s contributions and grants are received from corporations, foundations,
and individuals located in the greater Northern California metropolitan area and from agencies of the
state of California. As such, the Organization’s ability to generate resources via contributions and grants
is dependent upon the economic health of that area and of the state of California. An economic downturn
could cause a decrease in contributions and grants that coincides with an increase in demand for the
Organization’s services.

NOTE 14 — CONTINGENCIES

Governmental grant awards require the fulfillment of certain conditions as set forth in the instrument of
the grant. Failure to fulfill the conditions could result in the return of the funds to the grantors. The
Organization deems this contingency remote since by accepting the grants and their terms, it has
accommodated the objectives of the Organization to the provisions of the grants. The Organization’s
management is of the opinion that the Organization has complied with the terms of all grants.

NOTE 15 — SUBSEQUENT EVENTS

The Organization has evaluated events subsequent to June 30, 2025, to assess the need for potential
recognition or disclosure in the financial statements. Such events were evaluated through December 15,
2025, the date the financial statements were available to be issued.

The Organization opened their new headquarters — the Al & Lisa Brayton campus, located at 932 C Street
in Novato — on August 25, 2025.

During the review of outstanding pledges, The Organization has determined that a previously recorded donor
pledge of $519,950 is no longer collectible. After reasonable follow-up efforts and confirmation from the
donor that the commitment will not be fulfilled, management has concluded that the related receivable should
be written off as bad debt. This adjustment reflects standard accounting practice for uncollectible
contributions and does not indicate any change in the Organization financial policies or donor relationships.
The write-off will be recorded in December 2025, which is when the determination was made.

No other subsequent events occurred that require recognition or additional disclosure in the financial
statements.
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NORTH BAY CHILDREN'S CENTER, INC.
SCHEDULE OF EXPENDITURES OF FEDERAL AND STATE AWARDS
YEAR ENDED JUNE 30, 2025

Assistance Listing Contract Grant Award Expenditures Payments to
Number Number Amount Amount Subrecipients
FEDERAL FUNDING
U.S. DEPT. OF AGRICULTURE:
Passed through the California Dept.of Social Services:
Child & Adult Care Food program 10.558 4697 $ 138,474 $ 138,474
U.S. DEPT. OF HEALTH & HUMAN SERVICES:
Passed through the California Dept. of Social Services:
General Childcare & Develop. 93.575 CCTR-4172 3,645,326 3,645,326
General Childcare & Develop. 93.596 CCTR-4172 35,605 35,605
General Childcare & Develop-Subcontract-PUSD 93.575 CCTR-4414 425157 393,126
General Childcare & Develop-Subcontract-HUSD 93.575 CCTR-4360 291,927 214,479
Total Federal Award and Expenditures: 4,536,489 4,427,010 -
STATE FUNDING
California Dept. of Social Services:
Child & Adult Care Food program 6,764 6,764
General Childcare & Develop. N/A CCTR-4172 1,057,443 1,057,443
General Childcare & Develop-Subcontract-PUSD N/A CCTR-4414 314,065 -
General Childcare & Develop-Subcontract-HUSD N/A CCTR-4360 - -
State Allocation Funding N/A 171,282 171,282
California Dept. of Education: N/A
State Preschool N/A CSPP-4285 2,049,427 2,049,427
State Preschool N/A CSPP-4286 1,148,126 1,133,894
Pre-kindergarten and Family N/A CPKS-4040 2,500 2,500
State Preschool-Subcontract-NUSD N/A CSPP-4288 2,042,082 2,042,082
State Preschool-Subcontract-SRCS N/A CSPP-4592 947,157 947,157
State Preschool-Subcontract-BUSD N/A CSPP-4587 1,162,446 1,162,466
State Preschool-Subcontract-HUSD N/A CSPP-4589 959,691 868,689
State Allocation Funding N/A 504,362 504,362
Total State Award and Expenditures 10,365,345 9,946,065 -
TOTAL FEDERAL AND STATE AWARDS AND EXPENDITURES: $ 14,901,834 $ 14,373,075 $ -

NOTES TO SCHEDULE OF EXPENDITURES OF FEDERAL AND STATE AWARDS FOR THE YEAR ENDED JUNE 30, 2025

BASIS OF PRESENTATION - The accompanying schedule of expenditures of federal and state awards (the Schedule) includes the federal award
activity of the Center under programs of the federal government for the year ended June 30, 2025. The information in this Schedule 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). Because the Schedule presents only a selected portion of the operations of the Center,
itis notintended to and does not present the financial position, changes in net assets, or cash flows of the Center.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Expenditures reported on the Schedule are reported on the accrual basis of accounting.
Such expenditures are recognized following the cost principles contained in the Uniform Guidance, wherein certain types of expenditures are not
allowable or are limited as to reimbursement. The Center has no sub recipients and has not elected to use the 10% de minimis indirect cost rate as
allowed under the Uniform Guidance.
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y 4
y Beyond Financial Certified Public Accountant Inc

INDEPENDENT AUDITOR’S 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

Board of Directors
North Bay Children’s Center, Inc.
Novato, California

We have audited, 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, the financial statements of North Bay Children’s Center, Inc.
(the Organization), which comprise the statement of financial position as of June 30, 2025, and the related
statements of activities and cash flows for the year then ended, and the related notes to the financial
statements, and have issued our report thereon dated December 15, 2025.

Reporting on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Organization's internal
control over financial reporting (internal control) as a basis for designing the audit procedures that are
appropriate in the circumstances for the purpose of expressing our opinion on the financial statements, but
not for the purpose of expressing an opinion on the effectiveness of the Organization’s internal control.
Accordingly, we do not express an opinion on the effectiveness of the Organization’s 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 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.

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 the Organization’s 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 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.
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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.

Beyond Financia/ Certified Public Accountant Inc

Beyond Financial Certified Public Accountant Inc
Dublin, California
December 15, 2025
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y Beyond Financial Certified Public Accountant Inc
INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH MAJOR PROGRAM
AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE

Board of Directors
North Bay Children’s Center, Inc.
Novato, California

Report on Compliance for Each Major Federal Program
Opinion on Each Major Federal Program

We have audited North Bay Children’s Center, Inc. (the Organization)’'s compliance with the types of
compliance requirements described in the Office of Management and Budget (OMB) Compliance
Supplement that could have a direct and material effect on each of the Organization’s major federal
programs for the year ended June 30, 2025. The Organization’s major federal programs are identified in
the summary of auditor’s results section of the accompanying schedule of findings and questioned costs.

In our opinion, North Bay Children’s Center, Inc. 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
maijor federal programs for the year ended June 30, 2025.

Basis for Opinion on Each Major Federal 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; and 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). Our responsibilities under those standards
and the Uniform Guidance are further described in the Auditor's Responsibilities for the Audit of
Compliance section of our report.

We are required to be independent of the Organization 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
maijor federal program. Our audit does not provide a legal determination of the Organization’s 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 the
Organization’s federal programs.
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Auditor’s 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 the Organization’s 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, and the
Uniform Guidance 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 the Organization’s compliance with the requirements
of each major federal program as a whole.

In performing an audit in accordance with generally accepted auditing standards, Government Auditing
Standards, and the Uniform Guidance, 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 the Organization’s compliance with the compliance requirements referred to
above and performing such other procedures as we considered necessary in the circumstances.

. Obtain an understanding of the Organization’s 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, but not for the purpose of
expressing an opinion on the effectiveness of the Organization’s internal control over compliance.
Accordingly, no such opinion is expressed.

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 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 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 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.
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Report on Internal Control over Compliance, continued

Our consideration of internal control over compliance was for the limited purpose described in the
Auditor's 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. Accordingly, this report is not suitable for any other purpose.

Beyond Financia/ Certifred Public Aeccountant Inc

Beyond Financial Certified Public Accountant Inc
Dublin, California
December 15, 2025
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NORTH BAY CHILDREN’S CENTER, INC.
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
FOR THE YEAR ENDED JUNE 30, 2025

SECTION I: SUMMARY OF AUDITOR’S RESULTS

Financial Statements

Type of auditor’s report issued: Unmodified
Internal control over financial reporting:
Material weakness(es) identified? No
Significant deficiency(ies) identified? None Reported
Noncompliance material to financial statements noted? No

Federal Awards

Internal control over major federal programs:
Material weakness(es) identified? No
Significant deficiency(ies) identified? None Reported
Type of auditor’s report issued on compliance for major federal programs: Unmodified
Any audit findings disclosed, which are required to be reported in
accordance with section 2 CFR 200.516(a)? No

Identification major programs:

Assistance Listing Number Name of Federal Program or Cluster
93.575 & 93.596 Child Care Development Fund Cluster
Dollar threshold used to distinguish between Type A and Type B programs: $750,000
Auditee qualified as low-risk auditee? No

SECTION II: FINANCIAL STATEMENT FINDINGS

No matters were reported.

SECTION lil: FEDERAL AWARD FINDINGS AND QUESTIONED COSTS

No matters were reported.
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NORTH BAY CHILDREN’S CENTER, INC.
SUMMARY SCHEDULE OF PRIOR AUDIT FINDINGS
FOR THE YEAR ENDED JUNE 30, 2025

SECTION IV: SUMMARY SCHEDULE OF PRIOR AUDIT FINDINGS

No matters were reported.
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