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Independent Auditor's Report

To the Board of Directors
Polk Bros. Foundation, Inc.

Opinion

We have audited the financial statements of Polk Bros. Foundation, Inc. (the "Foundation"), which comprise the
statement of financial position as of August 31, 2025 and 2024 and the related statements of activities and
changes in net assets and cash flows for the years 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 Foundation as of August 31, 2025 and 2024 and the changes in its net assets and its cash flows for the
years then ended in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audits of the Financial Statements section of our report. We are required to be independent of the
Foundation and to meet our 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.

Emphasis of Matter

As described in Note 3, the financial statements include investments valued at net asset value of $115.5 million
(27 percent of net assets) at August 31, 2025 and $137.6 million (32 percent of net assets) at August 31, 2024,
whose fair values have been estimated in the absence of observable inputs used to determine the market value.
Management's estimates are based on information provided by the investment managers. Our opinion is not
modified with respect to this matter.

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 Foundation's ability to continue as a going
concern within one year after the date that the financial statements are issued or available to be issued.

Auditor’s Responsibilities for the Audits 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 audits conducted in accordance with GAAS 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.



To the Board of Directors
Polk Bros. Foundation, Inc.

In performing audits in accordance with GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audits.

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.

Obtain an understanding of internal control relevant to the audits 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
Foundation'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.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the 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 audits, significant audit findings, and certain internal control-related matters that
we identified during the audits.

7%-«& f 77(44,4«0, PLLL

November 14, 2025



Polk Bros. Foundation, Inc.

Statement of Financial Position

August 31, 2025 and 2024

2025 2024
Assets
Cash and cash equivalents $ 20,601,110 $ 11,586,021
Investments (Notes 3 and 4) 418,572,323 422,886,471
Other assets - Prepaid excise and income taxes 75,000 75,000
Right-of-use operating lease asset (Note 6) 301,647 458,329
Total assets $ 439,550,080 $ 435,005,821
Liabilities and Net Assets
Liabilities
Accounts payable $ 22,058 $ 186,448
Other liabilities 122,437 89,143
Grants payable (Note 8) 4,524,000 -
Deferred excise tax 1,500,000 1,600,000
Operating lease liability (Note 6) 310,774 467,730
Total liabilities 6,479,269 2,343,321
Net Assets - Without donor restrictions 433,070,811 432,662,500
Total liabilities and net assets $ 439,550,080 $ 435,005,821

See notes to financial statements. 3



Polk Bros. Foundation, Inc.

Statement of Activities and Changes in Net Assets

Years Ended August 31, 2025 and 2024

2025 2024
Changes in Net Assets without Donor Restrictions
Revenue, (losses) gains, and other support:
Unrealized (losses) gains from investments $ (2,628,248) $ 41,626,920
Net realized gains (losses) from partnerships 12,642,572 (3,937,777)
Net realized gains from sales of securities other than partnerships 14,302,952 12,084,052
Interest from investments other than partnerships 475,915 484,515
Dividends from investments other than partnerships - Net of fees 4,012,694 3,154,142
Miscellaneous income 153 472,719
Total revenue, gains, and other support 28,806,038 53,884,571
Grants and other expenses:
Grants 23,600,491 24,564,571
Expenses:
Administrative and operating expenses 4,296,871 3,996,013
Deferred excise tax (gain) loss (100,000) 400,000
Provision for excise and income taxes 600,365 650,031
Total grants and other expenses 28,397,727 29,610,615
Increase in Net Assets 408,311 24,273,956
Net Assets - Beginning of year 432,662,500 408,388,544

Net Assets - End of year

$ 433,070,811 $ 432,662,500

See notes to financial statements. 4



Polk Bros. Foundation, Inc.

Statement of Cash Flows

Years Ended August 31, 2025 and 2024

Cash Flows from Operating Activities
Increase in net assets $
Adjustments to reconcile increase in net assets to net cash and cash

equivalents from operating activities:
Net realized (gains) losses from partnerships
Net realized gains from sales of securities other than partnerships
Change in unrealized gains on investments
Investments redeemed for fees
Noncash lease expense
Deferred excise tax (loss) gain
Changes in operating assets and liabilities that (used) provided cash
and cash equivalents:
Dividends receivable
Excise and income taxes payable
Grants payable
Accounts payable and other liabilities

2025 2024
408,311 $ 24,273,956
(12,266,778) 4,130,473
(14,302,952)  (12,084,052)
2,628,248 (41,626,920)
517,921 451,035
274 3,063
(100,000) 400,000
(5,090,551) (4,240,560)
- 255,000
4,524,000 -
(131,796) 96,946

Net cash and cash equivalents used in operating activities

Cash Flows from Investing Activities
Proceeds from sales of securities
Purchases of securities
Purchases of partnership interests
Liquidating distributions and return of capital from partnership

(23,813,323)

(28,341,059)

Net cash and cash equivalents provided by investing
activities

Net Increase (Decrease) in Cash and Cash Equivalents

Cash and Cash Equivalents - Beginning of year

Cash and Cash Equivalents - End of year

220,401,230 163,857,742
(242,344,588)  (177,397,759)
(45,845,088)  (14,775,614)
100,616,858 55,823,851
32,828,412 27,508,220
9,015,089 (832,839)
11,586,021 12,418,860

$ 20,601,110 $ 11,586,021
600,365 $ 140,031

Supplemental Disclosure of Cash Flow Information - Cash paid for taxes $

See notes to financial statements. 5



Polk Bros. Foundation, Inc.

Notes to Financial Statements

August 31, 2025 and 2024

Note 1 - Nature of Business

Polk Bros. Foundation, Inc. (the "Foundation") is a private independent foundation dedicated to building
and strengthening Chicago's families and communities, especially those most affected by poverty. The
Foundation focuses its work at the intersection of Chicago's most pressing issues to address the complex
roots and devastating effects of poverty, challenge inequity, and ensure that all Chicagoans have the
opportunity to reach their full potential. Since its founding in 1988, the Foundation has partnered with
more than 3,000 Chicago nonprofits to build strong communities and families, increase access to quality
education and the arts, improve health, and strengthen organizations and the sectors in which they work.

Note 2 - Significant Accounting Policies
Basis of Presentation

The financial statements of the Foundation have been prepared on the basis of generally accepted
accounting principles (GAAP). The preparation of financial statements in conformity with GAAP requires
management to make estimates and assumptions that affect amounts reported in the financial
statements. Actual results could differ from those estimates.

Classification of Net Assets

Net assets of the Foundation are classified based on the presence or absence of donor-imposed
restrictions. The Foundation's net assets consisted only of net assets without donor restrictions as of
August 31, 2025 and 2024.

Cash and Cash Equivalents

The Foundation considers all highly liquid investments with original maturities of three months or less
when purchased to be cash equivalents. The Foundation maintains its cash equivalents in bank deposit
accounts that exceed federally insured limits. Substantially all of the Foundation's cash equivalents are
held at Morgan Stanley Bank N.A. The Foundation has not experienced any losses in such accounts.

Investments

Investments are reported at fair value. Investment income or loss (including realized gains and losses on
investments, changes in unrealized holding gains and losses, interest, and dividends) is included in the
statement of activities and changes in net assets and is recorded on the accrual basis of accounting.
Gains and losses on securities transactions are accounted for using the specific identification method.

Net realized gains and losses from sales of securities and from the sale of shares distributed by certain
limited partnership investments are separately presented in the statement of activities and changes in net
assets.

The Foundation's investments are exposed to various risks, such as interest rate, credit, and overall
market volatility. Due to these risk factors, it is reasonably possible that changes in value of investments
will occur in the near term and could materially affect the amounts reported in the financial statements.

Furniture and Equipment

Purchases of furniture, equipment, and leasehold improvements are charged to expense rather than
capitalized. As a result, depreciation expense is not reflected in the financial statements. This policy does
not have a material effect on the financial statements as a whole.



Polk Bros. Foundation, Inc.

Notes to Financial Statements

August 31, 2025 and 2024

Note 2 - Significant Accounting Policies (Continued)
Deferred Excise Taxes

The Foundation provides for deferred excise taxes, which represent taxes on the net unrealized
appreciation of investments using a 1.39 percent rate for the years ended August 31, 2025 and 2024.

Leases

The Foundation has an operating lease for its home office. The Foundation recognizes expense for
operating leases on a straight-line basis over the lease term.

The Foundation elected to use the risk-free rate as the discount rate for calculating the right-of-use asset
and lease liability in place of the incremental borrowing rate for the operating lease.

Income Taxes

The Foundation is exempt from federal income taxes under Section 501(c)(3) of the United States
Internal Revenue Code. As a private foundation, the Foundation is subject to an excise tax of 1.39
percent for the years ended August 31, 2025 and 2024. In addition, the Foundation is subject to unrelated
business income taxes on a portion of the income provided by certain investment partnerships. Total
current provision for federal excise tax expense for the years ended August 31, 2025 and 2024 was
$600,365 and $650,031, respectively. Total deferred federal excise tax (gain) loss was $(100,000) and
$400,000 for the years ended August 31, 2025 and 2024, respectively.

Functional Allocation of Expenses

Costs of providing program and support services have been reported on a functional basis, as disclosed
in Note 10. The financial statements report certain categories of expenses that are attributable to more
than one program or supporting function. Therefore, these expenses require allocation on a reasonable
basis that is consistently applied. Salaries and related expenses are allocated on the basis of time and
effort. Expenses deemed to be indirect to employee work, such as professional services, insurance, and
maintenance and repairs, are considered to be management and general expenses. Other expenses
utilized by all employees, such as rent, utilities, and office supplies, are also allocated on the basis of time
and effort. Costs have been allocated between the various program and support services based on
estimates determined by management. Although the methods of allocation used are considered
appropriate, other methods could be used that would produce different amounts.

Subsequent Events

The financial statements and related disclosures include evaluation of events up through and including
November 14, 2025, which is the date the financial statements were available to be issued.

Note 3 - Fair Value Measurements

Accounting standards require certain assets and liabilities be reported at fair value in the financial
statements and provide a framework for establishing that fair value. The framework for determining fair
value is based on a hierarchy that prioritizes the inputs and valuation techniques used to measure fair
value.

Fair values determined by Level 1 inputs use quoted prices in active markets for identical assets that the
Foundation has the ability to access.

Fair values determined by Level 2 inputs use other inputs that are observable, either directly or indirectly.
These Level 2 inputs include quoted prices for similar assets in active markets and other inputs, such as
interest rates and yield curves, that are observable at commonly quoted intervals.



Polk Bros. Foundation, Inc.

Notes to Financial Statements
August 31, 2025 and 2024

Note 3 - Fair Value Measurements (Continued)

Level 3 inputs are unobservable inputs, including inputs that are available in situations where there is
little, if any, market activity for the related asset. These Level 3 fair value measurements are based
primarily on management's own estimates using pricing models, discounted cash flow methodologies, or
similar techniques taking into account the characteristics of the asset.

Net asset value inputs include interests in investment companies at year end where the fair value of the
investment held is estimated based on net asset value per share (NAV) (or its equivalent) of the
investment company.

In instances where inputs used to measure fair value fall into different levels in the above fair value
hierarchy, fair value measurements in their entirety are categorized based on the lowest level input that is
significant to the valuation. The Foundation's assessment of the significance of particular inputs to these
fair value measurements requires judgment and considers factors specific to each asset.

The following tables present information about the Foundation's assets measured at fair value on a
recurring basis at August 31, 2025 and 2024 and the valuation techniques used by the Foundation to
determine those fair values:

Assets Measured at Fair Value on a Recurring Basis at
August 31, 2025

Quoted Prices in
Active Markets  Significant Other Significant

for Identical Observable Unobservable
Assets Inputs Inputs Balance at
(Level 1) (Level 2) (Level 3) August 31, 2025
Common stock funds $ 184,954,670 $ - $ - $ 184,954,670
Fixed-income partnerships and funds 62,476,087 - - 62,476,087
Total $ 247,430,757 $ - % - 247,430,757
Alternative investments - Measured at NAV:
Private equity partnerships and funds 81,164,687
Hedged equity partnerships and funds 35,005,098
Absolute return partnerships and funds 11,822,904
Real estate partnerships and funds 19,764,337
Commodity partnerships and funds 14,482,081
Domestic and international equity partnerships
and funds 8,902,459
Total investments measured at NAV 171,141,566
Total assets $ 418,572,323



Polk Bros. Foundation, Inc.

Notes to Financial Statements
August 31, 2025 and 2024

Note 3 - Fair Value Measurements (Continued)

Assets Measured at Fair Value on a Recurring Basis at
August 31, 2024

Quoted Prices in
Active Markets  Significant Other Significant

for Identical Observable Unobservable
Assets Inputs Inputs Balance at
(Level 1) (Level 2) (Level 3) August 31, 2024
Common stock funds $ 173,842,194 $ - $ - $ 173,842,194
Fixed-income partnerships and funds 43,222,176 - - 43,222,176
Total $ 217,064,370 $ - 9 - 217,064,370
Alternative investments - Measured at NAV:
Private equity partnerships and funds 93,929,064
Hedged equity partnerships and funds 39,404,086
Absolute return partnerships and funds 16,449,457
Real estate partnerships and funds 19,970,339
Commodity partnerships and funds 23,541,660
Domestic and international equity partnerships
and funds 12,527,495
Total investments measured at NAV 205,822,101
Total assets $ 422,886,471

As of August 31, 2025 and 2024, investments valued at NAV of $115.5 million and $137.6 million,
respectively, were valued in the absence of observable inputs used to determine market value.

Investments in Partnerships and Funds that Calculate Net Asset Value per Share

The Foundation holds shares or interests in investment companies at year end where the fair value of the
investment held is estimated based on net asset value per share (or its equivalent) of the investment

company.
At year end, the fair value, unfunded commitments, and redemption rules of those investments are as
follows:
August 31, 2025 August 31, 2024 August 31, 2025
Unfunded Redemption Redemption
Fair Value Fair Value Commitments  Frequency, if Eligible  Notice Period
Private equity partnerships and funds (a) $ 81,164,687 $ 93,929,064 $ 38,602,044 N/A N/A
Monthly, quarterly,
Hedged equity partnerships and funds (b) 35,005,098 39,404,086 - semiannually 45-90 days
Quarterly,
Absolute return partnerships and funds (c) 11,822,904 16,449,457 - semiannually 45-65 days
Real estate partnerships and funds (a) 19,764,337 19,970,339 4,150,617 N/A N/A
Commaodity partnerships and funds (a) 14,482,081 23,541,660 2,258,120 N/A N/A
Domestic and international equity Weekly, biannually,
partnerships and funds (d) 8,902,459 12,527,495 - triannually 5-150 days
Total $ 171,141,566 $ 205,822,101 $§ 45,010,781

(@) This category includes private equity, real estate, and commodities partnerships and funds. These investments are not
redeemable. Instead, the nature of the investments in this category is that distributions are received through the liquidation of
the underlying assets in the funds. The remaining terms of these investments range up to in excess of 10 years. The fair values
of the investments in this category have been estimated using net asset value as the practical expedient provided by the
investment managers.



Polk Bros. Foundation, Inc.

Notes to Financial Statements

August 31, 2025 and 2024

Note 3 - Fair Value Measurements (Continued)

(b) This category includes investments in hedge funds and partnerships, which invest both long and short, primarily in publicly
traded securities. The fair values of the investments in this category have been estimated using net asset value of the
investments. All investments in this category have passed their initial lockup periods. Some of the investments in this category
include fewer liquid assets, which may be restricted from redemption until the asset is realized.

(c) This category includes absolute return partnerships and funds, which invest in a variety of strategies and securities with the
objective of achieving an absolute level of return. The fair values of the investments in this category have been estimated using
net asset value of the investments. All investments in this category have passed their initial lockup periods. Some of the
investments in this category include fewer liquid assets, which may be restricted from redemption until the asset is realized.

(d) This category includes investments in partnerships and funds that focus primarily on long-only investments in domestic and
international equity securities, as well as investments in international fixed-income securities. The fair values of the investments
in this category have been estimated using net asset value of the investments. As of August 31, 2025, one investment (with a
net asset value of $96,872) has only side-pocket investments remaining, which will be paid out as they become realized or
freely tradeable. As of August 31, 2025, all other investments in this category have passed their initial lockup periods and can
be redeemed daily, weekly, monthly, quarterly, biannually, or triennially.

Note 4 - Investments

Investments consisted of the following at August 31, 2025:

Cost Fair Value
Investments:

Common stock funds 150,919,641 184,954,670
Fixed-income partnerships and funds 62,873,198 62,476,087
Private equity partnerships and funds 55,603,378 81,164,687
Hedged equity partnerships and funds 7,931,979 35,005,098
Absolute return partnerships and funds 10,722,691 11,822,904
Real estate partnerships and funds 12,850,400 19,764,337
Commodity partnerships and funds 8,956,041 14,482,081
Domestic and international equity partnerships and funds 3,827,216 8,902,459

Total 313,684,544 418,572,323

Investments consisted of the following at August 31, 2024:
Cost Fair Value
Investments:

Common stock funds 143,841,837 173,842,194
Fixed-income partnerships and funds 43,620,831 43,222,176
Private equity partnerships and funds 55,472,976 93,929,064
Hedged equity partnerships and funds 11,709,864 39,404,086
Absolute return partnerships and funds 14,755,436 16,449,457
Real estate partnerships and funds 13,675,387 19,970,339
Commodity partnerships and funds 16,819,423 23,541,660
Domestic and international equity partnerships and funds 7,793,176 12,527,495

Total 307,688,930 422,886,471

10




Polk Bros. Foundation, Inc.

Notes to Financial Statements

August 31, 2025 and 2024

Note 5 - Income from Partnerships/Gain from All Investments

A summary of the composition of the Foundation's income from partnerships from their individual tax
returns is included below, along with a reconciliation to total gains from all investments:

2025 2024
Partnerships:

Realized gains (losses) from partnerships $ 12,642,572 $ (3,937,777)

Other sources of gain from tax returns that are part of the
Foundation's unrealized gains 7,681,514 11,178,636
Total income from tax returns 20,324,086 7,240,859
Additional change in unrealized (losses) gains (14,345,977) 9,607,994
Total income from partnerships 5,978,109 16,848,853
Net realized gain from sales of securities other than partnerships 14,302,952 12,084,052
Change in unrealized gain from investments other than partnerships 4,036,215 20,840,290
Total gain on investments $ 24,317,276 $ 49,773,195

Note 6 - Leases

The Foundation is obligated under an operating lease for an office space in Chicago expiring on June 30,
2027. The right-of-use asset and related lease liability have been calculated using a discount rate of 3.39
percent. The remaining lease term for the Foundation's operating lease was 1.83 years as of August 31,
2025.

The lease requires the Foundation to pay taxes, insurance, utilities, and maintenance costs. For the years
ended August 31, 2025 and 2024, office rent expense under this lease includes $170,122 relating to the
operating lease and $85,115 and $117,150, respectively, relating to the variable lease components. Total
cash paid for rent related to the operating lease was $170,396 and $167,059 for the years ended August
31, 2025 and 2024, respectively.

Future minimum annual commitments under this operating lease is as follows:

Years Ending

August 31 Amount
2026 $ 173,794
2027 147,224
Total 321,018

Less amount
representing

interest 10,244
Long-term

obligations under

o $ 310,774

11



Polk Bros. Foundation, Inc.

Notes to Financial Statements
August 31, 2025 and 2024

Note 7 - Liquidity and Availability of Resources

The Foundation has $322.2 million of financial assets available within one year of August 31, 2025 to
meet cash needs for general expenditure, which consist of cash of $20.6 million and short-term
investments of $301.6 million. At August 31, 2024, the Foundation had $295.4 million of financial assets
available within one year of the statement of financial position date to meet cash needs for general
expenditure, which consisted of cash of $11.6 million and short-term investments of $283.8 million. None
of the financial assets are subject to donor or other contractual restrictions that make them unavailable for
general expenditure within one year of the statement of financial position date.

The Foundation has a goal to maintain financial assets, consisting of cash and short-term investments,
on hand to meet 45 days of normal operating expenses, which are, on average, approximately $3.5
million at August 31, 2025 and $3.6 million at August 31, 2024. The Foundation has a policy to structure
its financial assets to be available as its general expenditures, liabilities, and other obligations come due.
In addition, as part of its liquidity management, the Foundation invests cash in excess of daily
requirements in a mutual fund composed of high-quality money market instruments. The Foundation also
has access to a liquidity access line of credit (see Note 11).

Note 8 - Grants

Unconditional grants are recognized as an expense at the time of formal approval by trustees of the
Foundation. At times, the trustees may approve multiyear grants that are contingent upon the occurrence
of an event or certain requirements being satisfied. When these requirements are substantial and the
likelihood of the requirement not being met by the grantee is more than remote, the grants are approved
on a conditional basis. The Foundation has conditionally approved future grant commitments of
$10,036,500 and $5,310,000 for the years ended August 31, 2025 and 2024, respectively. These
amounts have not been recorded as liabilities because all grants are formally awarded on a year-by-year
basis. In addition, the Foundation reserves the right to cancel a grant at any time.

The following summarizes the changes in grants payable as of August 31:

2025 2024
Grants approved $ 23,600,491 $ 24,564,571
Payments made (19,076,491) (24,564,571)
Grants payable - End of year $ 4,524,000 $ -

Grant commitments outstanding at August 31, 2025 are scheduled to be paid within fiscal year 2026.

Note 9 - Retirement Plan

The Foundation sponsors a defined contribution 401(k) plan for all eligible employees, as defined. The
employees may make elective contributions to the 401(k) plan in accordance with Internal Revenue
Service regulations. The Foundation made contributions to the 401(k) plan equal to between 10 and 12
percent of the eligible participants' compensation for 2025 and 2024.

Retirement plan expense for the years ended August 31, 2025 and 2024 amounted to $186,433 and
$248,374, respectively.

12



Polk Bros. Foundation, Inc.

Notes to Financial Statements

Note 10 - Functional Expenses

August 31, 2025 and 2024

The Foundation provides various services to its members. Expenses related to providing these services

are as follows for the years ended August 31:

Program services:
Grants
Compensation
Occupancy
Professional fees
Administrative expenses
Federal and state taxes

Total program services

Support services:
Compensation
Occupancy
Professional fees
Administrative expenses
Excise taxes (recovery) expense
Federal and state taxes

Total support services

Total

Note 11 - Line of Credit

2025 2024
$ 23,600,491 $ 24,564,571
2,700,301 2,442,331
201,637 226,945
21,256 10,456
246,084 188,477
67 -
26,769,836 27,432,780
676,617 718,159
53,600 60,327
288,323 199,846
108,986 149,472
(100,000) 400,000
600,365 650,031
1,627,891 2,177,835
$ 28397727 $ 29,610,615

On November 30, 2021, the Foundation entered into a liquidity access line agreement with a bank. Under
this agreement, the Foundation has available borrowings of $40,000,000, and borrowings are subject to
an interest rate at the Secured Overnight Financing Rate (SOFR) plus 1.00 percent (6.32 percent as of
August 31, 2025 and 6.31 percent as of August 31, 2024). There were no outstanding borrowings under
the liquidity access line as of August 31, 2025 and 2024. The liquidity access line agreement may be
terminated by either party with 30 days' notice. The line is secured by certain assets held by the

Foundation.
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