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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors
of Chicago Volunteer Legal Services Foundation

Opinion

We have audited the accompanying financial statements of Chicago Volunteer Legal Services
Foundation (a nonprofit Foundation), which comprise the statements of financial position as of
June 30, 2025 and 2024, the related statements of activities, functional expenses, and cash
flows for the years then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Chicago Volunteer Legal Services Foundation as of June 30, 2025 and
2024, 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. 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 Chicago Volunteer Legal Services Foundation and to meet
our other ethical responsibilities in accordance with the relevant ethical requirements relating to
our audits. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

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 Chicago
Volunteer Legal Services Foundation's ability to continue as a going concern within one year
after the date that the financial statements are available to be issued.
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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 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 judgement made by a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

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

o |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.

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 Chicago Volunteer Legal Services
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 are conditions or events, considered in the
aggregate, that raise substantial doubt about Chicago Volunteer Legal Services
Foundation’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.

&&’ee, Lic

Northbrook, lllinois

December 12, 2025



CHICAGO VOLUNTEER LEGAL SERVICES FOUNDATION

STATEMENTS OF FINANCIAL POSITION

JUNE 30, 2025 AND 2024

2025 2024
ASSETS
CURRENT ASSETS
Cash and Cash Equivalents $ 1,752,774 $ 1,714,885
Restricted Cash - Client Deposits 13,339 87,331
Short-Term Investments 2,751,607 2,393,069
Contributions and Grants Receivable 876,160 764,448
Prepaid Expenses and Other Current Assets 162,092 146,340
Total Current Assets 5,555,972 5,106,073
PROPERTY AND EQUIPMENT
Furniture and Equipment 228,419 179,533
Leasehold Improvements 71,123 46,367
Less: Accumulated Depreciation ( 216,900) ( 209,308)
Total Property and Equipment - Net 82,642 16,592
OTHER ASSETS
Long-Term Investments 1,405,406 1,254,621
Operating Lease Right-of-Use Asset 887,716 990,910
Finance Lease Right-of-Use Asset 108,458 139,446
Total Other Assets 2,401,580 2,384,977
TOTAL ASSETS $ 8,040,194 $ 7,507,642
LIABILITIES AND NET ASSETS
CURRENT LIABILITIES
Accounts Payable and Accrued Expenses $ 180,170 $ 119,938
Current Portion of Operating Lease Liability 42,980 168,760
Current Portion of Finance Lease Liability 30,330 28,310
Deferred Revenue 40,381 41,579
Client Deposits 13,339 87,331
Total Current Liabilities 307,200 445,918
LONG-TERM LIABILITIES
Operating Lease Liability 832,560 875,540
Finance Lease Liability 81,330 112,490
Total Long-Term Liabilities 913,890 988,030
TOTAL LIABILITIES 1,221,090 1,433,948
NET ASSETS
Without Donor Restrictions
Undesignated 5,421,825 5,467,794
With Donor Restrictions
Restricted in Perpetuity 326,549 326,549
Restricted by Purpose and Time 1,070,730 279,351
1,397,279 605,900
TOTAL NET ASSETS 6,819,104 6,073,694
TOTAL LIABILITIES AND NET ASSETS $ 8,040,194 $ 7,507,642

The accompanying notes are an integral part of these financial statements.
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SUPPORT AND REVENUES
Contributions and Grants
Individual Contributions
Government Grants
Corporate Contributions
Foundation Grants
Law Firms
Court Awards
Gain from Partial Termination of Lease
Net Assets Released from Restrictions
Total Contributions and Grants

Special Events
Registrations and Sponsorships
Direct Expenses
Special Events, Net

Investment Income
Interest and Dividends
Unrealized and Realized Gains (Losses)
on Investments
Investment Income, Net

Total Support and Revenues
EXPENSES
Program Services
Supporting Services
Management and General
Fundraising
Total Supporting Services
Total Expenses
CHANGE IN NET ASSETS
NET ASSETS, BEGINNING OF YEAR

NET ASSETS, END OF YEAR

CHICAGO VOLUNTEER LEGAL SERVICES FOUNDATION

STATEMENTS OF ACTIVITIES

FOR THE FISCAL YEARS ENDED JUNE 30, 2025 AND 2024

2025 2024
Without Donor With Donor Without Donor With Donor
Restrictions Restrictions Total Restrictions Restrictions Total

$ 174,211 $ - $ 174,211 $ 171,856 $ - $ 171,856
1,527,418 87,083 1,614,501 1,378,593 102,000 1,480,593
27,016 - 27,016 5,157 - 5,157

578,387 729,738 1,308,125 1,980,876 - 1,980,876

78,570 - 78,570 71,175 - 71,175

435,929 - 435,929 226,793 226,793

- - - 25,158 25,158

232,833 ( 232,833) - 246,941 ( 246,941) -
3,054,364 583,988 3,638,352 4,106,549 ( 144,941) 3,961,608
551,607 156,621 708,228 417,538 130,833 548,371
( 311,511) - ( 311511 ( 337,438) - ( 337,438)
240,096 156,621 396,717 80,100 130,833 210,933

132,482 13,120 145,602 112,427 26,050 138,477

68,200 37,650 105,850 88,568 20,468 109,036

200,682 50,770 251,452 200,995 46,518 247,513
3,495,142 791,379 4,286,521 4,387,644 32,410 4,420,054
3,048,900 - 3,048,900 2,809,439 - 2,809,439
455,918 - 455,918 397,286 - 397,286

36,293 - 36,293 49,588 - 49,588

492,211 - 492,211 446,874 - 446,874
3,541,111 - 3,541,111 3,256,313 - 3,256,313

( 45,969) 791,379 745,410 1,131,331 32,410 1,163,741
5,467,794 605,900 6,073,694 4,336,463 573,490 4,909,953

$ 5,421,825 $ 1,397,279 $ 6,819,104 $ 5,467,794 $ 605,900 $ 6,073,694

The accompanying Notes are an integral part of these financial statements.
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EXPENSES
Salaries
Fringe Benefits and Payroll Taxes
Conferences and Travel
Consulting Fees
Dues, Memberships, and Publications
Equipment Rental and Maintenance
Insurance
Interest
Postage
Printing
Professional Fees
Rent and Utilities
Supplies
Telephone
Other
Total Expenses Before Depreciation

Depreciation and Amortization
TOTAL

CHICAGO VOLUNTEER LEGAL SERVICES FOUNDATION

STATEMENT OF FUNCTIONAL EXPENSES

FOR THE FISCAL YEAR ENDED JUNE 30, 2025

Program Services

Supporting Services

Total

Financial Guardian AD Guardian AD Program Management Total
Issues Litem Minors Clinic Family Law Immigration Incarceration  Litem Adults Mediation Veterans Interns Services and General Fundraising Expenses
$ 591,186 $ 260,122 $ 70,942 $ 212,827 $ 307,417 $ 236,474 $ 94,590 $ 118,237 $ 118,237 $ 23,647 $ 2,033,679 $ 307,418 $ 23,647 $ 2,364,744
142,223 62,578 22,756 51,200 68,267 56,889 22,756 28,445 28,445 5,689 489,248 73,955 5,689 568,892
2,503 1,101 300 901 1,302 1,001 400 501 501 100 8,610 1,302 100 10,012
11,691 4,507 4,865 4,866 9,157 4,866 4,865 4,866 4,866 - 54,549 4,866 1,493 60,908
14,673 6,456 1,761 5,282 7,630 5,869 2,348 2,935 2,935 587 50,476 7,628 587 58,691
11,110 4,888 1,333 4,000 5,777 4,444 1,778 2,222 2,222 444 38,218 5,778 444 44,440
11,434 5,031 1,372 4,116 5,945 4,573 1,829 2,287 2,287 457 39,331 5,946 457 45,734
1,250 550 150 450 650 500 200 250 250 50 4,300 648 50 4,998
1,525 671 183 549 793 610 244 305 305 61 5,246 791 61 6,098
227 100 27 82 118 91 36 45 45 9 780 119 9 908
12,625 5,655 1,515 4,545 6,565 5,050 2,020 2,525 2,525 505 43,430 6,563 505 50,498
18,448 6,833 2,733 6,149 8,882 6,149 2,733 3,416 3,416 1,367 60,126 7,516 683 68,325
13,115 5,770 1,574 4,721 6,820 5,246 2,098 2,623 2,623 525 45,115 6,818 525 52,458
10,115 4,451 1,214 3,641 5,260 4,046 1,618 2,023 2,023 405 34,796 5,259 405 40,460
5,543 2,439 665 1,995 2,882 2,217 887 1,109 1,109 222 19,068 2,880 222 22,170
847,668 371,052 111,390 305,324 437,465 338,025 138,402 171,789 171,789 34,068 2,926,972 437,487 34,877 3,399,336
35,444 15,595 4,253 12,760 18,431 14,178 5,671 7,089 7,089 1,418 121,928 18,431 1,416 141,775
$ 883,112 $ 386,647 $ 115,643 $ 318,084 $ 455,896 $ 352,203 $ 144,073 $ 178,878 $ 178,878 $ 35,486 $ 3,048,900 $ 455918 $ 36,293 $ 3,541,111

The accompanying Notes are an integral part of these financial statements.
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EXPENSES
Salaries
Fringe Benefits and Payroll Taxes
Conferences and Travel
Consulting Fees
Dues, Memberships, and Publications
Equipment Rental and Maintenance
Insurance
Interest
Postage
Printing
Professional Fees
Rent and Utilities
Supplies
Telephone
Other
Total Expenses Before Depreciation

Depreciation and Amortization
TOTAL

CHICAGO VOLUNTEER LEGAL SERVICES FOUNDATION

STATEMENT OF FUNCTIONAL EXPENSES

FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Program Services

Supporting Services

Total

Financial Guardian AD Guardian AD Program Management Total
Issues Litem Minors Clinic Family Law Immigration Incarceration  Litem Adults Mediation Veterans Interns Services and General Fundraising Expenses
$ 567,978 $ 229,261 $ 53,492 $ 190,419 $ 183,226 $ 276,424 $ 81,117 $ 108,742 $ 95,632 $ 16,204 $ 1,802,495 $ 223,033 $ 33,948 $ 2,059,476
136,382 54,775 13,338 44,641 44,113 65,560 20,226 25,697 22,888 3,882 431,502 53,920 7,815 493,237
3,481 1,405 314 1,185 1,138 1,714 491 671 581 65 11,045 1,382 213 12,640
31,618 14,263 2,176 2,176 2,176 2,176 2,176 2,486 2,176 - 61,423 2,317 - 63,740
15,246 6,199 1,523 5,060 4,919 7,383 2,278 2,878 2,563 441 48,490 6,083 893 55,466
15,330 6,089 1,203 5,307 4,992 7,595 1,922 3,051 2,576 314 48,379 5,849 978 55,206
14,093 5,696 1,337 4,723 4,553 6,862 2,031 2,692 2,370 390 44,747 5,557 841 51,145
968 254 ( 160) 461 293 564 ( 167) 307 181 44 2,745 72 107 2,924
1,737 702 161 582 561 840 234 337 294 49 5,497 679 106 6,282
886 363 95 288 282 421 134 166 151 35 2,821 353 50 3,224
- - - - - - - - - - - 48,780 - 48,780
22,837 8,458 3,383 7612 10,996 7612 3,383 4,229 4,229 1,692 74,431 9,305 846 84,582
6,662 2,694 638 2,230 2,152 3,244 972 1,268 1,119 185 21,164 2,633 395 24,192
10,186 4,106 953 3,418 3,283 4,962 1,455 1,950 1,715 295 32,323 3,989 608 36,920
4,787 2,072 517 1,673 1,652 2,440 763 769 835 174 15,682 2,088 385 18,155
832,191 336,337 78,970 269,775 264,336 387,797 117,015 155,243 137,310 23,770 2,602,744 366,040 47,185 3,015,969
60,086 26,438 7,210 21,631 31,245 24,034 9,614 12,017 12,017 2,403 206,695 31,246 2,403 240,344
$ 892277 $ 362,775 $ 86,180 $ 291,406 $ 295581 $ 411,831 $ 126,629 $ 167,260 $ 149,327 $ 26,173 $ 2,809,439 $ 397,286 $ 49,588 $ 3,256,313

The accompanying Notes are an integral part of these financial statements.
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CHICAGO VOLUNTEER LEGAL SERVICES FOUNDATION

STATEMENTS OF CASH FLOWS

FOR THE FISCAL YEARS ENDED JUNE 30, 2025 AND 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Change in Net Assets

Adjustments to Reconcile Change in Net Assets to Net Cash

Provided By (Used In) Operating Activities:
Depreciation
Amortization
Non-Cash Lease Expense
Gain from Partial Termination of Lease
Donated Stocks

Net Unrealized and Realized (Gains) Losses on Investments

(Increase) Decrease in Assets:
Contributions and Grants Receivable
Prepaid Expenses and Other Current Assets
Increase (Decrease) in Liabilities:
Accounts Payable and Accrued Expenses
Operating Lease Liability
Deferred Revenue
Client Deposits

Net Cash Flows Provided by Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from Sales and Maturities of Investments
Purchases of Investments
Purchases of Property and Equipment

Net Cash Flows Used in Investing Activities

CASH FLOWS FROM FINANCING ACTIVITIES
Principal payments on finance lease

Net Cash Flows Used in Financing Activities

CHANGE IN CASH, CASH EQUIVALENTS,
AND RESTRICTED CASH

CASH, CASH EQUIVALENTS, AND
RESTRICTED CASH, BEGINNING OF YEAR

CASH, CASH EQUIVALENTS, AND
RESTRICTED CASH, END OF YEAR

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION:

Interest expense

NON-CASH INVESTING ACTIVITIES
Donated stocks

NON-CASH FINANCING ACTIVITIES
Partial termination of operating lease liability

Remeasurement of operating lease liability

Right-of-use asset obtained in exchange for finance lease liability
The accompanying Notes are an integral part of these financial statements.
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2025 2024
$ 745410 $ 1,163,741
7,592 6,774
30,988 15,494
103,194 218,076
- (25,158)
( 10,364) (9,975)
(  105,850) ( 109,036)
(111,712 45,726
( 15,752) 27,297
60,232 19,096
(  168,760) (  261,584)
( 1,198) 23,647
( 73,992) (297,378)
459,788 816,720
- 64,669
( 393,109) ( 802,079)
( 73,642) -
( 466,751) ( 737,410)
( 29,140) ( 14,140)
( 29,140) ( 14,140)
(36,103) 65,170
1,802,216 1,737,046
$ 1,766,113 $ 1,802,216
$ 4,998 $ 2,924
$ 10,364 $ 9,975
$ - $ 102,968
$ - $ 758,981
$ - $ 154,940




CHICAGO VOLUNTEER LEGAL
SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE A — NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

Nature of Activities

Chicago Volunteer Legal Services Foundation (the “Foundation”) is organized as an lllinois not-for-
profit corporation. Its purpose is to administer programs to assist in securing legal assistance and
related services for low-income individuals in the Chicagoland area.

The Foundation offers the following major programs:

Financial Issues: The Foundation provides pro bono legal services for individuals dealing with
bankruptcy, landlord/tenant disputes, and mortgage foreclosure.

Family Law: The Foundation provides pro bono legal services in family law cases, including but not
limited to divorce, custody, visitation, child support, adoption, and minor guardianship.
Appointments are accepted from Domestic Relations judges as Child Representative in contested
custody cases.

Guardian Ad Litem for Minors and Adults: The Foundation accepts appointments by Probate
judges to serve as pro bono guardians ad litem of children in contested, or problematic
guardianship cases or for alleged or adjudicated adults with disabilities, or as attorney for party or
respondent in contested adult guardianship cases.

Access to Justice: The Foundation accepts appointments to represent low-income parties pro bono
by Chancery Court judges in complex Chancery Court litigation including but not limited to defense
of mortgage foreclosure, administrative review cases, and general Chancery litigation.

Veterans Program: Provides pro bono legal services to eligible veterans and their spouses and
dependents referred to through the lllinois Armed Forces Legal Aid Network.

The Foundation’s support comes primarily from individual and corporate contributions, foundations,
and law firms, as well as fundraising activities.

The following summary of significant accounting policies of the Foundation is presented to assist in
understanding the Foundation’s financial statements. The financial statements and notes are
representations of the Foundation’s management, who are responsible for their integrity and
objectivity. The accounting policies conform to the accounting principles generally accepted in the
United States of America and have been consistently applied in preparation of the financial
statements.

Basis of Accounting

The accompanying financial statements have been prepared on the accrual basis of accounting in
accordance with accounting principles generally accepted in the United States of America.



CHICAGO VOLUNTEER LEGAL
SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE A — NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

Basis of Presentation

Net assets, support, gains and losses are classified based on the existence or absence of donor or
grantor-imposed restrictions. Accordingly, net assets of the Foundation and changes therein are
classified as follows:

Net assets without donor restrictions are available for use in general operations and not subject to
donor (or certain grantor) restrictions. From time to time the Board of Directors may designate a
portion of these net assets for specific purposes which makes them unavailable for use at
management’s discretion.

Net assets with donor restrictions consist of assets whose use is limited by donor-imposed, time
and/or purpose restrictions. Some net assets with donor restrictions include a stipulation that assets
provided be maintained permanently (perpetual in nature) while permitting the Foundation to
expend the income generated by the assets in accordance with the provisions of additional donor-
imposed stipulations or Board-approved spending policy.

Contributions of cash, other assets, unconditional promises to give, or notification of beneficial
interest are reported as increases in net assets without restrictions unless the use of the related
assets is limited by donor-imposed restrictions. Contributions are considered available for
unrestricted use unless specifically restricted by the donor. Amounts received that are restricted by
the donor for a specific purpose or subject to time restrictions are reported as increases in net
assets with donor restrictions, based on the nature of the restrictions. When a donor restriction
expires, that is, when a stipulated time restriction ends or purpose restriction is accomplished, net
assets with donor restrictions is reclassified to net assets without donor restrictions and reported in
the statements of activities as net assets released from restrictions. It is the Foundation’s policy to
report donor-restricted or conditional contributions whose restrictions are met in the same reporting
period as support within net assets without donor restrictions. A similar policy applies for
investment gains and losses.

Gifts of long-lived assets are reported as increases in net assets without donor restrictions unless
explicit donor stipulations specify how the donated assets must be used. Gifts of long-lived assets
with explicit restrictions that specify how the assets are to be used, and gifts of cash and other
assets that must be used to acquire long-lived assets are reported as increases in net assets with
donor restrictions. Absent explicit donor stipulations about how those long-lived assets must be
maintained, the Foundation reports expirations of donor restrictions when the donated or acquired
assets are placed in service. It is the Foundation’s policy to report donor-restricted gifts of long-
lived assets whose restrictions are met in the same reporting period as support within net assets
without donor restrictions.

Expenses are reported as decreases in net assets without donor restrictions. Expiration of donor-
imposed restrictions that simultaneously increase one class of net assets and decrease another
are reported as reclassification between the applicable classes of net assets.



CHICAGO VOLUNTEER LEGAL
SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE A — NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

Revenue from Grants and Contracts

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

Revenue from Contributions

The Foundation recognizes contributions when cash, securities or other assets, an unconditional
promise to give, or notification of a beneficial interest is received. Bequests are recorded when the
will has gone through probate, is declared legally valid, and the interests that the Foundation has in
a decedent’s estate are reasonable, estimated and assured of being received. Donated marketable
securities are recorded as contributions at their fair value at the date of donation. Donated
securities for the years ended June 30, 2025 and 2024 were valued at $10,364 and $9,975,
respectively.

The Foundation determines whether a contribution is conditional based on whether an agreement
includes a barrier that must be overcome and either a right of return of assets transferred or a right
of release of a promisor's obligation to transfer assets. Conditional promises to give, that is, those
with a measurable performance or other barrier and a right of return are not recognized until the
conditions on which they depend have been substantially met or the donor has explicitly released
the restriction. The Foundation has a conditional grant awarded from a grantor of approximately
$27,500 for the year ended June 30, 2025. The Foundation did not have any conditional grants for
the year ended June 30,2024.

Revenue from Court Awards

Funds are awarded by the courts to the Foundation in certain non-legal aid cases in which there
are remaining class action settlement funds. The amount of such awards in any given year cannot
be estimated in advance because these awards are dependent on whether there are such residual
settlement funds in particular cases and whether the Foundation is designated as a recipient.
Therefore, such revenue is recognized upon receipt. Court awards during the years ended June
30, 2025 and 2024 were $435,929 and $226,793, respectively.

Revenue from Special Events

Special events comprised an exchange element based upon the direct benefits donors and
participants receive and a contribution element for the difference. The Foundation recognizes the
exchange and contribution elements immediately unless there is a right to return if the event does
not take place. Advance registration fees and sponsorships for the Foundation’s annual 5K
run/walk special event held in August are generally non-refundable and therefore reported as
support with donor restrictions in the statements of activities for the years ended June 30, 2025 and
2024.



CHICAGO VOLUNTEER LEGAL
SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE A — NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

Advanced tent rentals for the Foundation’s annual 5K run/walk special event held in August are
reported as deferred revenue in the statements of financial position at June 30, 2025 and 2024.

Revenue from Donated Services and In-Kind Contributions

The Foundation receives contributed nonfinancial assets in the form of pro bono legal services.
Pro bono legal services are used for program services and are related to client matters or support
of non-case services. These donated services are not reflected in the financial statements.

Donations of property and equipment, supplies and other goods are recorded as support at their
estimated fair market value on the date of donation. These donations are reported as support
without donor restrictions unless the donor has restricted the donated asset to a specific purpose.
Assets donated with explicit restrictions regarding their use are reported as support with donor
restrictions and reclassified to net assets without donor restrictions when placed in service. There
were no in-kind contributions during the years ended June 30, 2025 and 2024.

Cash, Cash Equivalents, and Restricted Cash

The Foundation considers all highly liquid financial instruments with original maturities of three
months or less, which are neither held for nor restricted by donors for specific purposes, to be cash
equivalents.

Restricted cash included client retainers for case settlement and court costs, and interest earned
that are required to be maintained in separate custodial accounts. At June 30, 2025 and 2024, the
total balance from these accounts was $13,339 and $87,331, respectively.

Financial Instruments and Credit Risk

Investments are exposed to various risks, such as interest rate, market and credit risks. Due to the
level of risk associated with certain investments, it is at least reasonably possible that changes in
the values of investments will occur in the near term and that such changes could materially affect
the Foundation and the amounts reported on the financial statements. However, the Foundation’s
Board of Directors seeks to mitigate this risk through diversification of its investment portfolio,
ongoing monitoring, and consultation with third-party investment professionals.

Investments

The Foundation records investment purchases at cost, or if donated, at fair value on the date of
donation. Thereafter, investments are reported at their fair values in the statements of financial
position. Investments with readily determinable fair values are reported at fair value based upon
quoted market prices or published net assets values for alternative investments with characteristics
similar to a mutual fund.

Net investment income is reported in the statements of activities and consists of interest and
dividend income, realized and unrealized gains and losses less investment expenses.



CHICAGO VOLUNTEER LEGAL
SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE A — NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

Contributions and Grants Receivable

Unconditional promises to give that are expected to be collected within one year are recorded at
their net realizable value. Unconditional promises to give expected to be collected in future years
are initially recorded at fair value using present value techniques incorporating risk-adjusted
discount rates designed to reflect the assumptions market participants would use in pricing the
asset. In subsequent years, amortization of the discounts is included in contribution revenue in the
statements of activities. Grants receivable represent consideration directly or indirectly from
government agencies and are stated at the amount management expects to collect from the
outstanding balance. The Foundation determines the allowance for uncollectable promises to give
based on historical experience, an assessment of economic conditions, and a review of
subsequent collections. Promises to give are written off when deemed uncollectable. There was no
allowance for uncollectible receivables at June 30, 2025 and 2024.

Property and Equipment

The Foundation records property and equipment additions over $750 at cost, or if donated, at fair
value on the date of donation. When assets are sold or otherwise disposed of, the cost and related
depreciation or amortization are removed from the accounts, and any resulting gain or loss is
included in the statements of activities. Costs of maintenance and repairs that do not improve or
extend the useful lives of the respective assets are expensed. Depreciation and amortization are
computed using the straight-line method over the estimated useful lives of the assets ranging from
five to eight years. Leasehold improvements are amortized over the estimated useful life of the
asset or the lease, whichever is shorter. Depreciation and amortization expense was $141,775 and
$240,344 for the years ended June 30, 2025 and 2024, respectively.

Advertising Expenses
Advertising costs, if any, are expensed as incurred.
Right of Use Leased Assets and Liabilities

Right to use leased assets and the related liabilities are recognized at the lease commencement
date and represent the Foundation’s right to use an underlying asset and lease obligations for the
lease term. Right to use leased assets are measured at the initial value of the lease liability plus
any payments made to the lessor before the commencement of the lease term, less any lease
incentives received from the lessor at or before the commencement of the lease term, plus any
initial direct costs necessary to place the lease asset into service. Right to use leased assets are
amortized over the shorter of the lease term or the useful life of the underlying asset using the
straight-line method. The amortization period varies among the leases.

Non-lease components such as common area maintenance, property taxes and insurance are
expenses as incurred.

Discount rate. When the rate implicit in the lease is not readily determinable, a lessee must use its

incremental borrowing rate (IBR) or the risk free rate if an accounting policy election is made. The
Foundation elected to use the risk-free rate.
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CHICAGO VOLUNTEER LEGAL
SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE A — NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

Functional Allocation of Expenses

The costs of program and supporting services activities have been summarized on a functional
basis in the statements of activities. The statements of functional expenses presents the natural
classification detail of expenses by function. Natural expenses directly attributable to a specific
functional area of the Foundation are reported as expenses of those functional areas, while indirect
costs that benefit multiple functional areas have been allocated among various functional areas
using a variety of cost allocation techniques such as square footage and time and effort.

Income Tax Status

The Foundation is exempt from income tax under section 501(c)(3) of the Internal Revenue Code.
Therefore, no provision is made for income taxes. In addition, the Foundation qualifies for the
charitable contribution deduction under Section 170(b)(1)(A)(vi) and has been classified as an
organization other than a private foundation under Section 501(a)(1). The Foundation files annual
information returns to the Internal Revenue Service (Form 990) and to the Office of the Attorney
General of the State of lllinois.

The Foundation follows the guidance of Accounting Standards Codification (ASC 740) Accounting
for Income Taxes, related to uncertainties in income taxes, which prescribes a threshold of more
likely than not for recognition and derecognition of tax positions taken or expected to be taken in a
tax return. There are no such uncertain tax positions for the Foundation for the year ended June
30, 2025. For federal income tax purposes, the tax returns essentially remain open for possible
examination for a period of three years after the respective filing deadlines of those returns. The
Foundation is generally no longer subject to examinations by the Internal Revenue Service for
years prior to 2021.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted
in the United States of America requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities and disclosures of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Actual results could differ from those estimates.

NOTE B —CONCENTRATION

For the year ended June 30, 2025, approximately 49% of the total support and revenues was from
two grantors. For the year ended June 30, 2024, approximately 51% of the total support and
revenues was from three grantors.

NOTE C — RELATED PARTY

Contributions from board members during the years ended June 30, 2025 and 2024 were $9,523
and $16,064, respectively.
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CHICAGO VOLUNTEER LEGAL
SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE D — LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS

The following reflects the Foundation’s financial assets as of the statements of financial position

date, reduced by amounts not available for general use because of contractual
restrictions within one year of the statements of financial position date:

or donor-imposed

Financial assets: 2025 2024
Cash and Cash Equivalents $ 770,357 $ 1,482,052
Contributions and Grants Receivable 876,160 764,448
Short-term Investments 2,631,607 2,328,069
Long-term Investments 981,569 881,554

Total financial assets and liquidity resources
available within one year $ 5,259,693 $ 5,456,123

Long-term investments balance at June 30, 2025 and 2024, includes a donor-restricted endowment
fund in the amount of $326,549 that is not available for general use. The Foundation monitors its
liquidity to be able to meet its operating needs and other contractual commitments while

maximizing the investment of its excess operating cash. The remaining long-

balance is available for use when deemed necessary.

NOTE E — INVESTMENTS AND FAIR VALUE MEASUREMENTS

Investments are comprised of the following at June 30, 2025 and 2024:

term investments

Accumulated

Unrealized
Gains
2025 Cost Market Value (Losses)
Cash and Money Market Funds $ 2,751,607 $ 2,751,607 $ -
Mutual Funds 984,530 1,396,789 412,259
Stocks 1,027 8,617 7,590
Total Investments $ 3,737,164 $ 4,210,956 $ 419,849
Accumulated
Unrealized
Gains
2024 Cost Market Value (Losses)
Cash and Money Market Funds $ 2,393,069 $ 2,393,069 $ -
Mutual Funds 949,958 1,254,621 304,663
Total Investments $ 3,343,027 $ 3,647,690 $ 304,663
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CHICAGO VOLUNTEER LEGAL
SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE E — INVESTMENTS AND FAIR VALUE MEASUREMENTS (continued)

The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The hierarchy gives the highest priority to
unadjusted quoted prices in active markets for identical assets or liabilities (level 1) and the lowest
priority to unobservable inputs (level 3). The three levels of the fair value hierarchy are described
as follows:

Level 1 - Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Foundation has the ability to access.

Level 2 - Inputs to the valuation methodology include:

quoted prices for similar assets or liabilities in active markets;

quoted prices for identical or similar assets or liabilities in inactive markets;

inputs other than quoted prices that are observable for the asset or liability;

inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the level 2 input must be observable for
substantially the full term of the asset or liability.

Level 3 - Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques
maximize the use of relevant observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value.
There have been no changes in the methodologies used at June 30, 2025 and 2024.

Money market funds: valued using a net asset value of $1.

Common stocks: Valued at the closing price reported on the active market on which the individual
securities are traded.

Mutual funds: Valued at the daily closing price as reported by the fund. Mutual funds held by the
Foundation are open-end mutual funds that are registered with the SEC. These funds are required
to publish their daily net asset value (NAV) and to transact at that price. The mutual funds held by
the Foundation are deemed to be actively traded.

The preceding methods described may produce a fair value calculation that may not be indicative
of net realizable value or reflective of future fair values. Furthermore, although the Foundation
believes its valuation methods are appropriate and consistent with other market participants, the
use of different methodologies or assumptions to determine the fair value of certain financial
instruments could result in a different fair value measurement at the reporting date.

The following table presents assets measured at fair value on a recurring basis as of June 30, 2025
and 2024, segregated by the level of the valuation inputs with the fair value hierarchy utilized to
measure fair value:
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CHICAGO VOLUNTEER LEGAL
SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE E — INVESTMENTS AND FAIR VALUE MEASUREMENTS (continued)

Assets at Fair Value at June 30, 2025

Level 1 Level 2 Level 3 Total

Mutual Funds
Stock Funds $ 767,275 $ - $ - $ 767,275
Bond Funds 629,514 - - 629,514
Marketable U.S. Equity securities 8,617 8,617
$ 1405406 §$ - $ - 1,405,406
Cash and Money Market Funds 2,751,607
Total Investments $ 4,157,013

Assets at Fair Value at June 30, 2024

Level 1 Level 2 Level 3 Total
Mutual Funds
Stock Funds $ 661,998 $ - $ - $ 661,998
Bond Funds 592,623 - - 592,623
$ 1254621 $ - $ - 1,254,621
Cash and Money Market Funds 2,393,069
Total Investments $ 3,647,690

NOTE F — LEASE COMMITMENTS

Operating lease. In September 2024, the Foundation’s office lease agreement that was scheduled
to expire in November 2025 was amended to have retroactively taken effect as of June 1, 2024.
The lease was extended for another seven (7) years through November 30, 2032, and provides for
space contraction by approximately 30% of the original space. The lease also provides for rental
abatement from December 2025 through June 2026 totaling $78,160, and an incentive of $12,500
towards the cost of construction that is expected to occur in December 2025. Currently, an
irrevocable letter of credit is drawn on behalf of the landlord in lieu of security deposit in the amount
of $120,000 through December 2028 at which time the letter of credit will be reduced to $60,000.
Base rental payment under the agreement ranges between $16,749 and $12,949. The Foundation
is responsible for its share of common area real estate taxes, insurance, and maintenance costs.
As a result of the lease amendment for a reduction of space, the Foundation recorded a gain on a
partial termination of a lease totaling $25,158 related to the difference between the reductions in
the lease liability and right of use asset at May 31, 2024. The Foundation has the option to extend
the term of the lease for one period of five years.
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CHICAGO VOLUNTEER LEGAL

SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE F — LEASE COMMITMENTS (Continued)

This operating lease is included in “Operating Lease Right-Of-Use Assets” on the statements of
financial position and represents the Foundation’s right to use the underlying asset for the lease
term. The Foundation’s obligation to make lease payments is included in “Current Portion of
Operating Lease. Renewal options included in the lease are excluded from the calculation of lease
liabilities unless management is reasonably certain of exercising the renewal option.

Financing lease. In January 2024, the Foundation entered into a five (5) year equipment and
maintenance agreement for office equipment that requires a monthly rental payment of $2,844.

This long-term lease arrangement is classified as finance lease. For financial statement purposes,
the present value of the net minimum lease payments has been capitalized and is amortized over
the useful lives of the assets. Under the terms of the lease agreement, payments are due monthly

through December 2028.

The following summarizes the line items in the statements
of financial position which include amounts for operating
and finance leases as of June 30, 2025:

Right-of-use assets
Current liabilities
Long- term liabilities

The following summarizes the weighted average remaining
lease term and discount rate as of June 30, 2025:

Weighted average remaining lease term
Weighted average discount rate

The maturities of lease liabilities as of June 30, 2025 were
as follows:

2026
2027
2028
2029
Thereafter
Total lease payments
Less: interest
Present value of lease liabilities
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Operating Financing
Lease Lease

$ 887,716 $ 108,458

$ 42,980 $ 30,330

$ 832,560 $ 81,330
7.42 Years 3.50 Years
3.58% 4.73%
Operating Financing
Lease Lease
$ 72,541 $ 34,128
135,942 34,128
139,341 34,128
142,825 17,064
514,998 -
1,005,647 119,448
130,107 7,788

$ 875,540 $ 111,660




CHICAGO VOLUNTEER LEGAL

SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE F — LEASE COMMITMENTS (Continued)

The following summarizes the line items in the statements
of functional expenses which include the components of
lease expense for the year ended June 30, 2025:

Operating lease costs
Finance lease costs
Amortization of lease assets
Interest on lease liabilities
Total finance lease costs

The following summarizes the line items in the statements
of financial position which include amounts for operating
and finance leases as of June 30, 2025:

Right-of-use assets
Current liabilities
Long- term liabilities

The following summarizes the weighted average remaining
lease term and discount rate as of June 30, 2025:

Weighted average remaining lease term
Weighted average discount rate

The following summarizes the line items in the statements
of functional expenses which include the components of
lease expense for the year ended June 30, 2025:

Operating lease costs
Finance lease costs
Amortization of lease assets
Interest on lease liabilities
Total finance lease costs
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$ 103,194

$ 30,988
4,988
$ 35,976

Operating Financing

Lease Lease
$ 999,239 $ 108,458
$ 42,980 $ 30,330
$ 832,560 $ 81,330
8.42 Years 4.50 Years
3.58% 4.73%
_$ 218076

$ 15,494
2,924
$ 18,418



CHICAGO VOLUNTEER LEGAL
SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE G — NATURE OF NET ASSETS WITH DONOR RESTRICTIONS

Net assets with donor restrictions at June 30, 2025 and 2024:

2025 2024
Subject to the passage of time or purpose:
Race Judicata 5k run/walk $ 156,621  $ 130,833
Guardian ad Litem and Child Representative Cases 93,738 102,000
Adult Guardianship 12,500 -
Veterans Program 87,083 -
Legal Assistance 518,500 -
General Operations 105,000 -
Endowment returns subject to future appropriation 97,288 46,518
Total subject to the passage of time or purpose 1,070,730 279,351
Endowment - Original donor-restricted gift and amounts to
be maintained in perpetuity by donor
Endowment Fund 326,549 326,549
Total net assets with donor restrictions $ 1,397,279 § 605,900

NOTE H — ENDOWMENT

Description of the Governing Board's Interpretation of the Law(s) that Underlie the
Foundation's Net Asset Classification of Donor-Restricted Endowment Fund

The Foundation’s endowment was established in 1993 when the Foundation received an initial gift
in the amount of $200,000. The purpose of the endowment was to provide annual funding for
programs and general operations. The Foundation subsequently raised additional funds in the
amount of $126,549.

The Board of Directors of the Foundation interpreted the lllinois 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 fund, absent explicit donor-stipulations to the
contrary. As a result of this interpretation, the Foundation classifies as donor-restricted endowment
fund to be maintained in perpetuity (a) the original value of gifts donated to the endowment, (b) the
original value of subsequent gifts to the endowment, and (b) accumulations to the 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 are not retained in perpetuity are classified as net assets with donor restrictions until those
amounts are appropriated for expenditure by the Foundation’s Board in a manner consistent with
the standard of prudence prescribed by UPMIFA.
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CHICAGO VOLUNTEER LEGAL
SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE H — ENDOWMENT (Continued)

In accordance with UPMIFA, the Foundation considers the following factors in making a
determination to appropriate or accumulate donor-restricted endowment fund:

e The duration and preservation of the fund,

e The purposes of the Foundation and the donor-restricted endowment fund,
e General economic conditions,

e The possible effect of inflation and deflation,

e The expected total return from income and appreciation of investments,

e Other resources of the Foundation,

e The investment policies of the Foundation.

As provided by UPMIFA, its guidelines for expenditure of donor-restricted endowment funds apply
in the absence of overriding, explicit donor stipulations. Specific provisions of donor gift instruments
will take precedence over the general default provisions of UPMIFA.

Investment and Spending Policy

The Board of Directors of the Foundation has interpreted the income and the changes in realized
and unrealized value of investments as unrestricted, and available to be spent per the terms of the
donor instrument gift referenced above.

The endowment is invested in cash and the investments described in Notes B and C, with the
objective of maintaining its funding power over time. It relies on a total return strategy in which
investment income is achieved through both capital appreciation (realized and unrealized) and
current yield (interest and dividends). Actual returns may vary.

Endowment net asset composition by type of fund as of June 30:

2025 2024

Endowment fund with donor restrictions $ 423,837 $ 373,067

Reconciliation of the Beginning and Ending Balances of Endowment Fund
Changes in endowment net assets for the year ended June 30:

2025 2024
Endowment net assets, beginning of year $ 373,067 $ 326,549
Investment income, net 50,770 46,518
Appropriation of endowment funds - -
Endowment net assets, end of year $ 423,837 $ 373,067

Nature and Types of Restrictions

According to the terms of the endowment instrument, the original gift is held in perpetuity.
Subsequent gifts are treated in the same manner.
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CHICAGO VOLUNTEER LEGAL
SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE H — ENDOWMENT (Continued)

Information on Deficiencies

From time to time, the fair value of assets associated with individual donor-restricted endowment
funds may fall below the level that the donor or UPMIFA requires the Foundation to retain as a fund
of perpetual duration. Such deficiencies result from unfavorable market fluctuations and are
evaluated by the Foundation in accordance with principles of prudent fiscal oversight. Any
accumulated losses for underwater endowments are included together with that fund in net assets
with donor restrictions. There were no significant deficiencies at June 30, 2025 and 2024.

NOTE | — SPECIAL EVENTS

The Foundation holds a few special events each year to help provide legal services to low-income
clients. During the year ended June 30, 2025, the Foundation raised $156,621 in registrations and
sponsorships and received $40,381 in tent rentals for its Race Judicata 5K run/walk that was held
in August 2025. During the year ended June 30, 2024, the Foundation raised $130,833 in
registrations and sponsorships and received $41,579 in tent rentals for its Race Judicata 5K
run/walk that was held in August 2024. These amounts are reported as support with donor
restrictions in the statements of activities and deferred revenue in the statements of financial
position, respectively. Expenses related to the event in the amount of $138,297 and $108,921 are
included in prepaid expenses in the statements of financial position at June 30, 2025 and 2024,
respectively.

NOTE J — EMPLOYEE 403(b) PLAN

The Foundation sponsors a defined contribution 403(b) plan (“Plan”) for its employees. Eligible
employees are responsible for their investment in the Plan and may make elective deferrals of their
compensation, on a pre-tax basis, to the Plan. The Foundation makes a discretionary contribution.
The Foundation’s contribution to the Plan for the years ended June 30, 2025 and 2024, were
$120,000 and $95,000, respectively.

NOTE K — RISKS AND UNCERTAINTIES

The Foundation's endowment consists of a donor-restricted endowment fund. If an organization is
subject to UPMIFA, the net appreciation on endowments not restricted by the donor in perpetuity is
considered restricted until appropriated for expenditure by the board. Opinions of legal counsel
may be necessary if there are questions about legal restrictions on the net appreciation on
investments. Future changes in government regulations, legal opinions, or any claims resulting
from state agencies' audits could materially impact the classification of net assets. Management
believes that financial statements present fairly, in all material respects, the endowment in
accordance with accounting principles generally accepted in the United States of America and in
accordance with donor intent.
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CHICAGO VOLUNTEER LEGAL
SERVICES FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE K — RISKS AND UNCERTAINTIES (continued)

Client deposits payable represent the Foundation’s client retainers for case settlement and court
costs. Client deposits payable at June 30, 2025 and 2024 were $13,339 and $87,331, respectively.

Investments include financial instruments such as mutual fund securities and money market funds.
These financial instruments may subject the Foundation to concentrations of credit risk from time to
time, balances may exceed amounts insured by the Securities Investor Protection Corporation
(SIPC) or the Federal Deposit Insurance Corporation (FDIC), the market value of securities are
dependent on the ability of the issuer to honor its contractual commitments, or the investments are
subject to changes in market values. The Foundation has not experienced any losses in such
accounts nor does the Foundation believe it is exposed to any significant credit risk on cash
accounts.

The Foundation manages deposit concentration risk by placing cash and money market accounts

with high credit quality financial institutions. At times, amounts on deposit may exceed insured
limits or include uninsured investments in money market mutual funds.

NOTE L —CLIENT DEPOSITS PAYABLE

Client deposits payable represent the Foundation’s client retainers for case settlement and court
costs. Client deposits payable at June 30, 2025 and 2024 were $13,339 and $87,331, respectively.

NOTE M — SUBSEQUENT EVENTS

The management of the Foundation has evaluated events subsequent to the statement of financial
position date of June 30, 2025, through December 12, 2025, the date the financial statements were
available to be issued. It has concluded that there are no effects that provide additional evidence
about conditions that existed at the statement of financial position date that require recognition in
the 2025 financial statements or related note disclosures in accordance with FASB ASC No. 855,
Subsequent Events.
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