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Independent Auditor’s Report

To the Board of Trustees of
Quincy Public Schools Foundation

We have audited the accompanying financial statements of Quincy Public Schools Foundation (a nonprofit organization), which
comprise the statement of assets, liabilities, and net assets—modified cash basis as of June 30, 2025 and 2024, and the related
stalement of support, revenue, expenses and change in net assets—modified cash basis, statement of functional expenses —
modified cash basis and the related notes to the financial statements,

In our opinion, the financial statements referred to above present fairly, in all material respects, the assets, liabilities, and net
asscts ol Quiney Public Schools Foundation as of June 30, 2025 and 2024, and its support, revenue, expenses and change in net
asscts for the year then ended in accordance with the modified cash basis of accounting as described in Note A.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America. 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 Quincy Public Schools Foundation 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,

Basis of Accounting

We draw attention to Note A of the financial statements, which describes the basis of accounting. The financial statements are
prepared on the modified cash basis of accounting, which is a basis of accounting other than accounting principles generally
accepted in the United States of America. Our opinion is not modified with respect to that matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with the modified
cash basis of accounting as described in Note A and for determining that the modified cash basis of accounting is an acceptable
basis for the preparation of the financial statements in the circumstances. Management is also responsible for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial statements that
are [ree from material misstatement, whether due to fraud or error.

Auditor’s Responsibilities for the Financial Statements

Our objectives are (o 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 will always detect a material misstatement when it exists, The risk of not detecting a
material misstatemnent resulting from fraud is higher than for one resulting from error, as fraud may invelve collusion, forgery,
intentional omissions, misrepresentations, or the override of interna 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,
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In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit,

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

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

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

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

We are required Lo 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.

il 7

Danielle M. Fleer
Certified Public Accountants

Quincy, Hlinois
December 12, 2025
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QUINCY PUBLIG SCHOOLS FOUNDATION

STATEMENT OF ASSETS, LIABILITIES AND NET ASSETS - MODIFIED CASH BASIS

June 30, 2025 and June 30, 2024

ASSETS
Cash and cash equivalents
Endowment investments
Certificates of deposit, maturity greater than 3 months
Restricted cash
Restricted investment - Community Foundation of Quincy Area
TOTAL ASSETS

NET ASSETS
Without donor restrictions
With donor restrictions
TOTAL NET ASSETS

TOTAL LIABILITIES AND NET ASSETS

The accompanying notes are an integral part of these financial statements.
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Exhibit A
June 30, June 30,
2025 2024
$ 348 125 573018
3194 827 2 826 362
350 000 200 000
115 744 83 081
9 940 9474
$_4018636 3691035
901 982 876 803
3116 654 2815132
4018 636 3691935
$ 4018636 3 691935




The accompanying notes are an integral part of these

QUINCY PUBLIC SCHOOLS FOUNDATION
STATEMENT OF SUPPORT, REVENUES, EXPENSES AND CHANGES IN NET ASSETS -
MODIFIED CASH BASIS
For the year ended June 30, 2025 and June 30, 2024

Revenues, gains and other suppert!

Donations

Administrative fees income

Fundraising event proceeds

Fundraising event proceeds - In kind donations

Investment income, net of fees

Other income

Net gain (loss) on long-term investments

Net assets released from restrictions

Net assets reclassified to restrictions
Total increase (decrease) in revenues,
gains and other support

Expenses:
Program
Quincy Public Schools Support
Alumni
Fundraising
Management & General
Total Expenses

Change in net assets
Net assets as of beginning of year

Net assets as of end of year

Year Ended June 30, 2025

NET ASSETS WITHOUT

NET ASSETS WITH

Exhibit B

Year Ended

DONOR RESTRICTIONS DONOR RESTRICTIONS TOTAL June 30,2024

157 861 327009 $ 484 870 596 908
38 470 28350
276 200 276 200 237075
28 000 24 000
32326 69 247 101 573 80275
17 584 7025 4515
13 660 213 950 227610 276 047
316 701 (316 701) -
( 992) 992 -
879 810 301 522 | 181332 1247 170
497 441 . 497 441 558 592
60 490 . 50 665
174 657 = 174 657 140 684
122 043 - 85 005
854 631 . 854 631 834 946
25179 301 522 326 701 412 224
876 803 2815132 3691935 3279711
901982 % 3116654 S 4018 636 3691 935

financial statements.



Exhibit C

’

QUINCY PUBLIC SCHOOLS FOUNDATION
STATEMENT OF FUNCTIONAL EXPENSES
MODIFIED CASH BASIS
For the years ended June 30, 2025 and June 30, 2024

Year Ended Year Ended
PROGRAM SUPPORTING SERVICES June 30, 2025 June 30, 2024
Quincy Public Management &
Schools Support Alumni Fundraising General TOTAL
! Grants to Schools S 416 598 $ 416598 $ 487 942
Supporting Expenses 37870 % $ 37870 38445
Office Expenses 15119 15119 7384
Event: Color Run 5 - 15 700
. Event; Night to Dream Big 104 627 104 627 67 060
— Advertising and promotion 10314 1 039 11353 1233
Bank & Credit Card Fees 8171 8171 5341
. Campaign Expenses 6855 6855 2 597
& Insurance 4030 4030 3 846
o Professional Fees 6 859 6 859 6 445
Payroll, Taxes and Benefits 40 125 50176 62 693 60 791 213 785 190 389
. Training & Education 15163 15163 4380
= Miscellaneous 2 848 482 10 871 14 201 4184
Year ended June 30, 2025 § 497441 § 60490 § 174657 % 122043 § 854 631 § 834 946
- Year ended June 30, 2024 $ 558592 § 50665 § 140 684 % 85005 $ 834 946

- . . . .

. '- I”.

The accompanying notes are an integral part of these financial statements.
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QUINCY PUBLIC SCHOOLS FOUNDATION

NOTES TO FINANCIAL STATEMENTS

June 30, 2025 and June 30, 2024

NOTE A - NATURE OF ACTIVITIES AND SIGNIFICANT ACCOUNTING POLICIES

Nature of Activities

The Quincy Public Schools Foundation (the “Foundation™) was incorporated as a not-for-profit organization under the
laws of Illinois on November 29, 1988. The purpose of the Foundation is to solicit and receive gifts, bequests, and grants
to support efforts which will compliment, enhance, and enrich educational programs and opportunities in the Quincy
Community School District No. 172. The Foundation is organized solely for educational purposes within the meaning of
Section 501(c)(3) of the Internal Revenue Code of 1986.

Basis of Accounting

The Foundation has chosen to maintain its records on the modified cash basis method of accounting. Under this method,
revenues and support are recognized when received instead of when earned, and expenses are recognized when paid instead
of when the obligations are incurred. Modifications to the cash basis of accounting include investments, which are stated
at fair value rather than historical cost, and the recognition of in kind donations of goods and services.

Cash and Cash Equivalents

Cash equivalents consist of highly liquid investments with an initial maturity of three months or less.

Investments

Investments include marketable equity and debt securities. Investments in marketable equity and debt securities are carried
at fair value with unrealized and realized gains and losses on investments during the year reported as an increase or decrease
in net assets with or without donor restrictions based upon donor-imposed restrictions.

Use of Estimates

The preparation of financial statements in conformity with the modified cash basis of accounting requires management to
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly, actual results could

differ from those estimates.

Financial Statement Presentation

The Foundation reports information regarding its financial position and activities according to two classes of net assets
that are based upon the existence or absence of restrictions on use that are placed by its donors: net assets without donor
restrictions and net assets with donor restrictions.

The governing board has designated, from net assets without donor restrictions, net assets for a board-designated
endowment. Net assets with donor restrictions are subject to donor-imposed restrictions. Some donor-imposed restrictions
are temporary in nature, such as those that will be met by the passage of time or other events specified by the donor. Other
donor-imposed restrictions are perpetual in nature, such as those that the donor stipulates that resources be maintained in
perpetuity. The Foundation’s unspent contributions are reported in net assets with donor restrictions if the donor restricted
their use. Contributions of property and equipment are reported as net assets with donor restrictions if the donor has
restricted the use of the property or equipment to a particular program. The restriction expires when the asset is placed in
service. When a donor’s restriction is satisfied either by using the resources in the manner specified by the donor or by
the passage of time, the expiration of the restriction is reported in the financial statements by reclassifying the net assets
from net assets with donor restrictions to net assets without donor restrictions.

Net assets without donor restrictions are resources available to support operations and not subject to donor restrictions. The
only limits on the use of net assets without donor restrictions are the broad limits resulting from the nature of the
Organization, the environment in which it operates, the purposes specified in its corporate documents and its application
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for tax-exempt status, and any limits resulting from contractual agreements with creditors and others that are entered into
in the course of its operations,

Donated Services and Facilities

No amounts have been reflected in the financial statements for donated services. The Foundation generally pays for services
requiring specific expertise. However, many individuals volunteer their time and perform a variety of tasks that assist the
Foundation with specific assistance programs, campaign solicitations, fundraising events, and various committee
assignments.

The Foundation does recognize in kind donations of goods, such as air time for fundraising campaigns. The value of the
donation is recorded at fair market value.

The Foundation maintains an office in a building owned by the Quincy Public School District. No rent is charged for the
usage of this space and no amount has been reflected in the financial statement for the donated facility.

Income Taxes

The Foundation is exempt from the payment of income taxes under Section 501(c)(3) of the Internal Revenue Code.

Unemployment Compensation

The Foundation has elected not to make any contributions under State unemployment and will be liable for such benefits on
a claim by claim basis.

NOTE B — CASH
Cash consists of five interest bearing checking accounts at Mercantile Trust & Savings Bank and four interest bearing deposit

accounts at Wells Fargo Advisors LLC. The Mercantile accounts bear interest at .4% and the Wells Fargo deposit accounts
at varying rates listed below at June 30, 2025. As of June 30, 2025 and 2024 cash consisted of the following:

6/30/2025 6/30/2024
Checking — Mercantile — Operating 5 97498 $ 56300
Checking — Mercantile — Alumni 20 808 14 119
Checking — Mercantile — Temporarily restricted 42092 34 487
Checking — Mercantile — Dream Big 175377 84 806
Interest bearing deposit accounts — Wells Fargo:
Endowment - Investments (2.87%) 39 500 34209
Endowment — Contributions (.05%) 8 695 27 252
J Designated Distribution (.05%) 4 649 34 476
Certificates of Deposit, maturity 3 months or less 75 000 370 000
Petty Cash 250 450

$ 463 869 5 656099

Certificates of Deposit, maturity greater than 3 months 350 000 200 000
§ 813 869 5 856099

Cash deposits did exceed federally insured limits as of June 30, 2025 and June 30, 2024 in the amount of § 94 729 and
$41 613, respectively, but feels the risk of loss is minimal.




Cash deposits which are restricted for a specific use are described as follows:

6/30/25

Alumni Program
Staff Grants
Various other small restrictions

$ 20808
52 844
__42092

$ 115744

NOTE C —FAIR VALUE MEASUREMENTS

Fair values of assets measured on a recurring basis at June 30, 2025 and 2024 are as follows:

June 30, 2025

Mutual Fund — American Century

Mutual Fund — BAIRD

Mutual Fund — Harbor 11 FDS

Mutual Fund — Invesco Development Markets
Mutual Fund — NYLI Mackay

Mutual Fund — Federated Hemes Government Obl.

Mutual Fund — T Rowe Price
Mutual Fund — Fidelity Funds
Stocks - Various

June 30, 2024

Mutual Fund — American Century

Mutual Fund - BAIRD

Mutual Fund — Harbor 11 FDS

Mutual Fund — Invesco Development Markets
Mutual Fund — Mainstay MacKay

Mutual Fund — T Rowe Price

Mutual Fund — Fidelity Funds

Stocks - Various

6/30/24

5 14119
34476

34 486

$ 83081

Fair Value

$ 77445
237 114
136 657
193 002

82 366
11813

125 139
253 488
2077 803
$3194 827

Fair Value

$ 123808
225 530
128 734
181 612

77272

185 426
162314
1741 666
$2 826 362

Fair values for long-term investments are determined by reference to quoted market prices.

Quoted Prices In Active
Markets for Identical

Assets (Level 1)

b 77445
237114
135 657
193 002

82 366
11813
125 139
253 488
2077 803

3194 827

Quoted Prices In Active
Markets for Identical

Assets (Level 1

$ 123808
225 530

128 734
181612
77272

185 426
162314
1741 666

$ 2826362

Below are the groups of investments that represent greater than 5% of the total investment portfolio for the year ended

June 30, 2025 and June 20, 2024,

Mutual Fund — BAIRD

Mutual Fund — Invesco Development Markets

Mutual Fund — T Rowe Price
Mutual Fund — Fidelity Fund
IShares Core S&P

[Shares CORE MSCI
Goldman Sachs ETF

June 30, 2025

8.0%
6.5%
4.2%
7.9%
13.9%
5.1%
6.6%

June 30, 2024

M Sty ST

8.4%
6.7%
6.9%
5.8%
17.0%
5.7%
6.3%




NOTE D — NET ASSETS

Board-designated Net Assets

The governing board of the Foundation has designated net assets without donor restrictions for the following purpose:

June 30, 2025 June 30, 2024
Quincy Public Schools 5 Pillars $ 600377 $ 534 806
Endowment for Operations 112 514 97 022
Endowment for Media Center 14 825 14 084
Total Board-designated Net Assets $7271716 45912

Net Assets with Donor Restrictions

Net assets with donor restrictions are restricted for the following purpose as of:

June 30, 2025 June 30, 2024
Endowment funds with donor restrictions $3 038 195 $2736 145
Community Foundation of the Quincy Area 9940 9475
Alumni Program 20747 34258
Other donor designated funds 47772 35254

$3 116654 $2815132

Net assets were released from donor restrictions by incurring expenses satisfying the restricted purpose specified by the
donor. The net assets released during the year ended were for the following purpose:

June 30, 2025 June 30, 2024
Support of Quincy Public Schools $ 256302 $ 432978
Alumni Program 22 529
Administrative fee 37 870 28 350
Total net assets released from restrictions §_316701 $ 461328

NOTE E—- ENDOWMENT FUNDS

The Foundation’s endowment fund contract states that original principal will remain invested in accordance with the
investment policy of the Foundation and is not to be invaded. Only income will be used to underwrite written requests for
funding in accordance with the purpose of the contract. The overall investment direction for the Foundation’s endowment
funds is to maximize the return within an acceptable level of risk. The allocations of the endowment fund assets are to
either the general account, which is invested in money market funds, government securities and certificates of deposit, or
long-term investments which include stocks, bonds, stock and bond mutual funds, utility stocks, unit investment trusts, and
mortgage-backed securities. The policy also states that bonds purchased for the account should have a quality rating no
lower than AA, cash reserves should be invested in interest-bearing securities, free of risk of loss, price fluctuation, and
should have constant liquidity. Investments may be chosen from the New York Stock Exchange, American Stock
Exchange, regional exchanges, and the National Over-The-Counter market. All assets must have readily ascertainable
market value and be easily marketable. The initial funds ($ 1 802 760) are permanently restricted and cannot be spent,
whereas any appreciation from the funds are restricted for the purposes stated in the endowment fund contract.

The Foundation has a spending policy of appropriating for distribution each year 5.5% of it’s endowment fund’s average

fair value of the prior 12 quarters through the calendar year-end preceding the fiscal year in which the distribution is
planned. In establishing this policy, the Foundation considered the long-term expected investment return on its endowment.
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This is consistent with the Foundation’s objective to maintain the purchasing power of the endowment assets as well as to
provide additional real growth through investment return.

Board-designated Endowment

As of June 30, 2025, the Board of Trustees has designated principal of $ 50 000 of net assets without donor restrictions as
a general endowment fund to support the mission of the Organization and $ 10 000 as an endowment in memory of Jean
Stettner for the Lincoln-Douglas media center. Since those amounts resulted from an internal designation and are not
donor-restricted, they are classified and reported as net assets without donor restrictions along with the earnings in those
funds.

Donor-designated Endowments

The Foundation consists of approximately 120 individual funds established for a variety of purposes. Its endowment
includes both donor-restricted funds and funds designated by the Board of Trustees to function as endowments. As required
by the modified cash basis of accounting, net assets associated with endowment funds, including funds designated by the
Board of Trustees to function as endowments, are classified and reported based on the existence or absence of donor-
imposed restrictions,

Absent explicit donor stipulations to the contrary, the Board of Trustees of the Foundation has interpreted the Uniform
Prudent Management of Institutional Funds Act (UPMIFA) as requiring the preservation of the fair value of the original
gift as of the gift date of the donor-restricted endowment funds. As a result of this interpretation, the Foundation retains in
perpetuity and classifies as net assets with donor restrictions (1) the original value of gifts donated to the perpetual
endowment, (2) the original value of subsequent gifts to the perpetual endowment, and (3) accumulations to the perpetual
endowment made in accordance with the direction of the applicable donor gift instrument at the time the accumulation is
added to the fund. The remaining portion of the donor-restricted endowment fund that is not retained in perpetuity are
subject to appropriation for expenditure by the Foundation in a manner consistent with the standards of prudence prescribed
by UPMIFA. In accordance with UPMIFA, the Organization considers the following factors in making a determination to
appropriate or accumulate donor-restricted endowment funds: (1) the duration and preservation of the various funds, (2)
the purposes of the donor-restricted endowment funds, (3) general economic conditions, (4) the possible effect of inflation
and deflation, (5) the expected total return from income and the appreciation of the investments, (6) other resources of the
Foundation, and (7) the Foundation’s investment policies.

From time to time, certain donor-restricted endowment funds may have fair values that are less than the amount required
to be maintained by donors or by law (underwater endowments). The Foundation has interpreted UPMIFA to permit
spending from underwater endowments in accordance with prudent measures required under law. As of June 30, 2025 and
June 20, 2024, no funds had fair value less than original gifts and no expenditures were appropriated from underwater
endowments during the year.

Endowment net asset composition by type of fund is as follows:

Total Endowment Net Assets

June 30, 2025 June 30, 2024
Endowment funds with donor restrictions $3038195 $2 736145
Endowment funds without donor restrictions 82 138 75 049
Board-designated endowment funds without donor restrictions 127 338 111 106
Total endowment funds $3247671 $ 2922 300

Changes in endowment net assets as of June 30, 2025 and 2024 are as follows:
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Total

With Donor Without Donor Endowment

Restrictions Restrictions Net Assets
Endowment net assets, July 1, 2023 $2439511 $ 160 500 $2 600011
Contributions 84 658 84 658
Investment income 55 838 3799 59 637
Net appreciation (depreciation) 258 854 16 846 275700
Amounts appropriated for expenditure (98 556) (98 556)
Amounts reclassified from (to) restrictions (4 160) 5010 850
Endowment net assets, June 30, 2024 $2736 145 $ 186 155 § 2922 300
Contributions - 143 602 143 602
Investment income 68 059 4693 72752
Net appreciation (depreciation) 213 397 14 528 227 925
Amounts appropriated for expenditure (124 831) (5900) (130 731)
Amounts reclassified to (from) restrictions 1 823 10 000 11823
Endowment net assets, June 30, 2025 $3038 195 $ 209476 $ 3247671

NOTE F- FUNDRAISING

The Organization held two events during the prior fiscal year and one event during the year ended June 30, 2025 to raise
funds to be used towards the mission of the Foundation. Below is a summary of the revenue and direct expenses of the
events. For financial statement presentation purposes, the amounts below were considered fundraising expenses.

June 30, 2025 June 30, 2024
Revenue Expenses Net Revenue Expenses Net
Night/Week to Dream Big $304200 $104627 $199573 $ 224806 $ 67060 $ 157746
Color Run 36269 15700 20 569
199 573 178 315
Allocated Personnel Costs (62 693) (55 005)
Other Fundraising (7337) (2919)
Net Fundraising $ 129543 $_120391

NOTE G- LIQUIDITY

The following reflects the Foundation’s financial assets as of the statement of financial position date, reduced by amounts
not available for general use because of contractual or donor-imposed restrictions within one year of the statement of
financial position date. Donor-restricted amounts that are available for use within one year for general purposes include
other endowment funds that are not donor-restricted or board designated in the amount of $ 82 138.

June 30, 2025 June 30, 2024
Financial assets at year-end 54018636 $3 691935
Less those unavailable for general expenditures
within one vear, due to:
Donor-restricted to maintain as an endowment 3038195 2736 145
Board designated to maintain as an endowment 127 338 111106

Financial assets available to meet cash needs
for general expenditure within one year $ 853103 $_ 844 684
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Generally, all financial resources other than endowed assets are maintained in interest bearing checking accounts or
certificates of deposit.

NOTE H -~ EXPENSE ALLOCATION

The costs of providing various programs and other activities have been summarized on a functional basis in the Statement
of Support, Revenues, Expenses and Changes in Net Assets - Modified Cash Basis. The Statement of Functional Expenses
presents the natural classification of expenses by function. Accordingly, certain costs have been allocated among the
programs and supporting services benefited. The expenses that are allocated are personnel costs based on estimates of
time and effort. Directly identifiable expenses are charged directly to programs and supporting services.

NOTE [ - EMPLOYEE BENEFIT PLANS

The Foundation participates in a SIMPLE IRA plan offered to all eligible employees. The Foundation matches
employee contributions up to 3% of the employees salary. The cost to the District for the year ended June 30, 2025 was
$4 305 and $2 861 for the year ended June 30, 2024,

NOTE J — RISK MANAGEMENT

The Foundation is exposed to various risks of loss related to torts, theft of, damage to, and destruction of assets, errors and
omissions, injuries to employees, and natural disasters. During the period ended June 30, 2025, the Foundation managed
its risks as follows:

Employee Health Insurance: The Foundation purchases health insurance for its employees from a commercial insurance
carrier. There have been no claims resulting from these risks that have exceeded the liability coverage during the past
three years.

Liability Insurance: The Foundation purchases liability insurance for risks related to torts, theft, or damage to property;
and errors and omissions of directors and officers from a commercial insurance carrier. There have been no claims
resulting from these risks that have exceeded the liability coverage during the past three years,

Workers Compensation: The Foundation purchases liability insurance for worker’s compensation from a commercial
insurance carrier. There have been no claims resulting from these risks that have exceeded the liability coverage during
the past three years.

NOTE K — UNCERTAIN TAX POSITIONS

The Foundation is required to assess whether it is more likely than not that a tax position will be sustained upon examination
on the technical merits of the position, assuming the taxing authority has full knowledge of all information. If the tax
position does not meet the more likely than not recognition threshold, the benefit of that position is not recognized in the
financial statements. The Organization has evaluated the effect of the U.S. GAAP guidance on Accounting for Uncertainty
in Income Taxes. Management believes the Organization continues to satisfy the requirements of a tax-exempt
organization, and, therefore, had no uncertain income tax positions at June 30, 2025. Federal returns for the tax years June
30, 2022 and thereafter remain subject to examination by the Internal Revenue Service.

NOTE L — CONCENTRATIONS

The Foundation received a significant portion of its support from one or two donors/foundations. For the years ended June
30, 2025 and 2024, approximately 33% and 49% of total contributions were received from one or two donors/foundations,
representing a concentration of revenue. The loss of this donor or foundation or a significant reduction in their level of
contributions could have a material effect on the Organization’s future operation. The decline from 49% to 33% was
primarily because of a donation for a specific large project in fiscal year ended June 30, 2024.
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NOTE M — SUBSEQUENT EVENTS

The Foundation has evaluated subsequent events through December 12, 2025, the date which the financial statements were
available to be issued.
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