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INDEPENDENT AUDITOR’S REPORT 
 
 
To the Board of Directors of 

Special Olympics District of Columbia, Inc.  
 
Opinion 
 
We have audited the accompanying financial statements of Special Olympics District 
of Columbia, Inc. (the Organization), which comprise the statements of financial 
position as of December 31, 2024 and 2023, and 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 Special Olympics District of Columbia, Inc. as of 
December 31, 2024 and 2023, and the changes in its net assets and 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. Our responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit of the Financial Statements 
section of our report. We are required to be independent of the Organization and to 
meet our other ethical responsibilities in accordance with the relevant ethical 
requirements relating to our 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 the Organization’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, including omissions, 
are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on 
the financial statements. 
 
In performing an audit in accordance with generally accepted auditing standards, we: 

 
 Exercise professional judgment and maintain professional skepticism throughout 

the audit. 
 
 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 audit in order to 

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

 
 Evaluate the appropriateness of accounting policies used and the 

reasonableness of significant accounting estimates made by management, as 
well as evaluate the overall presentation of the financial statements. 

 
 Conclude whether, in our judgment, there are conditions or events, considered 

in the aggregate, that raise substantial doubt about the Organization’s ability to 
continue as a going concern for a reasonable period of time. 

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

 
Bethesda, MD 
November 6, 2025 
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SPECIAL OLYMPICS DISTRICT OF COLUMBIA, INC. 
 

STATEMENTS OF FINANCIAL POSITION 
 

DECEMBER 31, 2024 AND 2023 
 
 
 

2024 2023

  Cash and cash equivalents 574,848$     550,016$     
  Contributions receivable 68,186 126,428
  Prepaid expenses and deposits 3,063 5,663
  Investments, at fair value 165,010 137,047
  Furniture and equipment, net of accumulated 

  depreciation of $98,045 and $85,739 as of 
  2024 and 2023, respectively 17,472         29,778         
  Right-of-use asset - operating lease -               27,976         

Total assets 828,579$     876,908$     

  Accounts payable 135,084$     126,782$     
  Accrued expenses 39,927 28,838
  Refundable advance 62,337 55,770         
  Lease liability - operating lease -               29,881         

Total liabilities 237,348       241,271       

     Without donor restrictions 591,231       635,637       
     With donor restrictions -               -               

Total net assets 591,231       635,637       

Total liabilities and net assets 828,579$     876,908$     

Assets

Liabilities and Net Assets

Liabilities

Net assets

Assets
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SPECIAL OLYMPICS DISTRICT OF COLUMBIA, INC. 
 

STATEMENTS OF ACTIVITIES 
 

YEARS ENDED DECEMBER 31, 2024 AND 2023 
 
 
 

Without 
Donor 

Restrictions
With Donor 
Restrictions Total

Without 
Donor 

Restrictions
With Donor 
Restrictions Total

  General contributions 102,176$       -$              102,176$       136,796$       -$              136,796$       
  CARES Act government grant 131,236        -                131,236        20,000          -                20,000          
  Other grant revenue 45,863          524,911        570,774        75,145          389,937        465,082
  Development and fundraising events, net of direct 

donor benefit of $54,241 and $53,562 for the
years ended December 31, 2024 and 2023, respectively 754,931        -                754,931        713,219 -                713,219

  In-kind donations 137,199        -                137,199        92,432 -                92,432
  Investment income 30,395          -                30,395          30,532          -                30,532          
  Net assets released from restrictions 524,911        (524,911)       -                389,937        (389,937)       -                

Total revenue and other support 1,726,711      -                1,726,711      1,458,061      -                1,458,061      

Program services 1,236,477      -                1,236,477      963,892        -                963,892        
Support services

Development and fundraising 434,578        -                434,578        401,826        -                401,826        
Management and general 100,062        -                100,062        92,375          -                92,375          

Total support services 534,640        -                534,640        494,201        -                494,201        

Total expenses 1,771,117      -                1,771,117      1,458,093      -                1,458,093      

Change in net assets (44,406)         -                (44,406)         (32)                -                (32)                

Net assets
  Beginning of year 635,637        -                635,637        635,669        -                635,669        

  End of year 591,231$       -$              591,231$       635,637$       -$              635,637$       

Expenses

2024 2023

Revenue and other support
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SPECIAL OLYMPICS DISTRICT OF COLUMBIA, INC. 
 

STATEMENT OF FUNCTIONAL EXPENSES 
 

YEAR ENDED DECEMBER 31, 2024  
 
 
 

Development Management
Program and and
Services Fundraising General Total

Salaries 534,566$         117,877$         54,374$           706,817$         
Benefits 123,912           27,324             12,603             163,839           
Office rent 35,502             7,829               3,611               46,942             
Supplies 29,387             133,489           1,046               163,922           
Postage 7,576               248                  33                    7,857               
Printing -                   9,721               -                   9,721               
Event and other fees -                   2,088               -                   2,088               
Travel 90,421             2,513               -                   92,934             
Professional fees 51,937             -                   -                   51,937             
Office maintenance 4,016               886                  408                  5,310               
Equipment rental 35,451             42,120             380                  77,951             
Depreciation and amortization 9,307               2,052               947                  12,306             
Telephone 839                  185                  85                    1,109               
Insurance 14,868             3,279               1,512               19,659             
Other expenses 218,992           13,178             23,872             256,042           
Accreditation fees 11,711             2,582               1,191               15,484             
In-kind donations

Food and other 67,992             69,207             -                   137,199           

Total expenses 1,236,477$      434,578$         100,062$         1,771,117$       
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SPECIAL OLYMPICS DISTRICT OF COLUMBIA, INC. 
 

STATEMENT OF FUNCTIONAL EXPENSES 
 

YEAR ENDED DECEMBER 31, 2023 
 
 
 

Development Management
Program and and
Services Fundraising General Total

Salaries 446,471$         111,701$         51,543$           609,715$         
Benefits 96,641             24,178             11,156             131,975           
Office rent 23,029             5,762               2,658               31,449             
Supplies 30,174             113,592           486                  144,252           
Postage 179                  137                  8                      324                  
Printing 394                  5,250               -                   5,644               
Event and other fees 3,144               1,195               22                    4,361               
Travel 57,829             3,343               -                   61,172             
Professional fees 60,595             3,262               -                   63,857             
Equipment rental 19,822             42,924             493                  63,239             
Depreciation and amortization 12,738             3,187               1,471               17,396             
Insurance 13,556             3,392               1,565               18,513             
Other expenses 165,892           12,143             21,796             199,831           
Accreditation fees 10,203             2,553               1,177               13,933             
In-kind donations

Food and other 23,225             69,207             -                   92,432             

Total expenses 963,892$         401,826$         92,375$           1,458,093$      
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SPECIAL OLYMPICS DISTRICT OF COLUMBIA, INC. 
 

STATEMENTS OF CASH FLOWS 
 

YEARS ENDED DECEMBER 31, 2024 AND 2023 
 
 
 

2024 2023
Cash flows from operating activities       

Change in net assets (44,406)$        (32)$               
Adjustments to reconcile change in net assets to net

cash provided by (used for) operating activities
Depreciation and amortization expense 12,306           17,396           
Net (depreciation) in fair value of investments (26,674)          (26,225)

Changes in assets and liabilities
Contributions receivable 58,242           (21,161)          
Prepaid expenses and deposits 2,600             (1,545)            
Right-of-use asset - operating lease 27,976           10,958           
Accounts payable 8,302             25,233           
Accrued expenses 11,089           (10,376)          
Refundable advance 6,567             18,389           
Deferred revenue -                 (10,000)          
Lease obligation - operating activities (29,881)          (10,958)          

26,121           (8,321)            

Cash flows from investing activities
Purchase of investments (14,201)          (44,205)          
Proceeds from sale of investments 12,912           20,440           

   Net cash used for investing activities (1,289)            (23,765)          

Net change in cash and cash equivalents 24,832           (32,086)          

Cash and cash equivalents
Beginning of year 550,016         582,102         

End of year 574,848$        550,016$        

Net cash provided by (used for) operating activities
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SPECIAL OLYMPICS DISTRICT OF COLUMBIA, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
 

YEARS ENDED DECEMBER 31, 2024 AND 2023 
 
 
 
NOTE 1. ORGANIZATION AND TAX STATUS 
 
Special Olympics District of Columbia, Inc. (the Organization), a District of Columbia 
not-for-profit corporation, was incorporated in 1971. The Organization is the sole 
provider of year-round Olympic-type sports, health, education, and inclusion programs 
in the District of Columbia. These services are essential in helping people with 
intellectual disabilities to lead healthier lives and develop valuable skills that help them 
to succeed in school and become self-advocates. These services are provided at no 
cost to the participants. 
 
The Organization is exempt from federal and District of Columbia income taxes under 
Section 501(c)(3) of the Internal Revenue Code and Section 47-1554 of the District of 
Columbia Code, respectively. The Internal Revenue Service has determined that the 
Organization is not a private foundation. 
 
 
NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Basis of Presentation - Financial statement presentation follows the recommendation of 
U.S. generally accepted accounting principles in accordance with Financial 
Accounting Standards Board (FASB) Accounting Standards Codification (ASC), Not-for-
Profit Entities - Presentation of Financial Statements. Under those principles, the 
Organization is required to report information regarding its financial position and 
activities according to two classes of net assets - net assets without donor restrictions 
and net assets with donor restrictions. 
 
Cash and Cash Equivalents - For purposes of the statements of cash flows, the 
Organization considers amounts immediately available for withdrawals from bank 
accounts and all short-term highly liquid investments, including certificates of deposit, 
with original maturities of three months or less to be cash and cash equivalents. 
 
Cash and cash equivalent balances held in financial institutions are insured by the 
Federal Deposit Insurance Corporation (FDIC) up to $250,000. At times, cash and cash 
equivalent balances may be in excess of the FDIC insurance limits. The Organization has 
not experienced any losses in such amounts and believes it is not exposed to any 
significant credit risk on cash and cash equivalents. As of December 31, 2024, the 
Organization’s cash in excess of the FDIC insurance limit was $48,911. 
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NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
Contributions Receivable - Contributions received or unconditionally pledged are 
recorded as support in the year the unconditional pledge is received. It is anticipated 
that all contributions receivable will be received within one year. Contribution 
receivable amounts for 2024 and 2023 activities are considered unrestricted at year 
end. There is no allowance for uncollectable receivables at December 31, 2024 and 
2023. 
 
In-Kind Donations - In-kind donations are recorded at fair value on the date of 
contribution. The items in in-kind donations include the following: 
 

2024 2023
Goods and other services 137,199$       92,432$         

 
Contributed services are recognized as revenue and expenses if such services require 
specialized skills, are provided by individuals possessing those skills, and would typically 
need to be purchased if not donated. 
 
In addition, numerous hours of volunteers assisting and participating in Special Olympics 
programs have been assigned no value and are not included in in-kind donations. 
 
Net Asset Classification - the net assets are reported as follows: 
 

 Without donor restrictions - includes unrestricted revenue and contributions 
received without donor-imposed restrictions. These net assets are available for 
the operation of the Organization and include both internally designed and 
undesignated resources. 
 

 With donor restrictions - includes revenue and contributions subject to donor-
imposed stipulations that will be met by actions of the Organization and/or 
passage of time. When restriction expires, temporarily restricted net assets are 
reported in the statements of activities as net assets released from restrictions. 

 
Furniture and Equipment - Furniture and equipment are capitalized at cost and 
depreciated on a straight-line basis over a 3-year estimated useful life. Major additions 
are capitalized while replacements, maintenance and repairs which do not improve or 
extend the lives of the respective assets are expensed currently. 
 
Investment Valuation and Income Recognition - Investments are reported at fair value. 
Fair value is the price that would be received to sell an asset or paid to transfer a liability 
in an orderly transaction between market participants at the measurement date. 
 
Purchases and sales of securities are reported on a trade-date basis. Interest income is 
reported on the accrual basis. Dividends are reported on the ex-dividend date. Net 
(depreciation) in fair value of investments includes the Organization’s gains and losses 
on investments bought and sold as well as held during the year. 
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NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
Income Taxes - The Organization accounts for income taxes in accordance with the 
ASC Topic Income Taxes. These provisions provide consistent guidance for the 
accounting for uncertainty in income taxes recognized in an entity’s financial 
statements and prescribe a threshold of “more likely than not” for recognition and 
derecognition of tax positions taken or expected to be taken in a tax return. The 
Organization performed an evaluation of uncertain tax positions for the year ended 
December 31, 2024 and determined that there were no matters that would require 
recognition in the financial statements or that may have an effect on its tax-exempt 
status. As of December 31, 2024, the statute of limitations for tax years 2021 through 
2023 remains open with the U.S. federal jurisdiction and the various states and local 
jurisdictions in which the Organization files returns. It is the Organization’s policy to 
recognize interest and/or penalties related to uncertain tax positions, if any, in 
unrelated business income tax expense. 
 
Revenue Recognition - Revenue is derived from both exchange transactions and 
contribution transactions. Revenue from exchange transactions is recognized when 
control of promised goods or services is transferred to the Organization’s customers, in 
an amount that reflects the consideration they expect to be entitled to in exchange for 
those goods or services. Goods and services are transferred at a point in time. 
Payments are generally required in advance, if not being processed through insurance. 
Unconditional contributions and grants are recognized upon receipt of cash or other 
assets, or when a donor promises to transfer cash or other assets in the future. 
Conditional promises to give, that is, those with a measurable performance or other 
barrier and a right of return or release, are not recognized until the conditions on which 
they depend have been substantially met. The Organization records contributions 
received as net assets with donor restrictions or net assets without donor restrictions 
depending on the existence and/or nature of the contribution. Recognition of a pledge 
as income occurs on the date the pledge is made or committed.   
 
Functional Expenses - Certain expenses are allocated between program services, 
development and fundraising, and management and general expenses based upon 
specific identification at the time of payment. In addition, a portion of management 
and general expenses are allocated to program services and development and 
fundraising expenses in a proportion equal to their salary expense to total salary 
expense. 
 
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 certain reported amounts and disclosures 
in the financial statements. Actual results could differ from those estimates. 
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NOTE 3. NET ASSETS WITH DONOR RESTRICTIONS 
 
Contributions are received during the year for use in support of the Organization’s 
programs. These contributions either have restrictions as to the use of these funds for 
specific types of expenditures, or time restrictions. Net assets with donor restrictions are 
comprised of the following contributions restricted for use in future periods: 
 

Net Assets
Revenue Released from

Balance at Received in Restrictions in Balance at
December 31, 2023 2024 2024 December 31, 2024

Unified Champion Schools -$                           347,841$                347,841$                -$                           
Summer Strong Grant -                             90,000                    90,000                    -                             
DPR DC Government Grant 41,236                    41,236                    
Health Impact Grant -                             45,834                    45,834                    -                             

-$                           524,911$                524,911$                -$                           

Net Assets
Revenue Released from

Balance at Received in Restrictions in Balance at
December 31, 2022 2023 2023 December 31, 2023

Unified Champion Schools -$                           319,990$                319,990$                -$                           
DPR DC Government Grant -                             20,000                    20,000                    -                             
Health Impact Grant -                             49,947                    49,947                    -                             

-$                           389,937$                389,937$                -$                            
 
 
NOTE 4. LIQUIDITY 
 
The following table represents the Organization’s financial assets available to meet 
cash needs for general expenditures within one year of December 31, 2024 and 2023: 
 

2024 2023
Total assets at end of year 828,579$       876,908$       
Less: nonfinancial assets

Prepaid expenses and deposits (3,063)           (5,663)           
Right-of-use assets, operating lease -                (27,976)         
Furniture and equipment, net of accumulated

depreciation (17,472)         (29,778)         
Financial assets available to meet general 

expenditures within one year 808,044$       813,491$        



 

12 
 

NOTE 5. INVESTMENTS  
 
As of December 31, 2024 and 2023, investments of the Organization consist of equities, 
mutual funds and ETFs. Equities are stated at fair value based on market prices and 
mutual funds are valued at closing price reported on the active market. Changes in fair 
value are included in investment income. The cost and market value of the 
Organization’s investments as of December 31, 2024 and 2023 are as follows: 
 

Equities
Fixed income

Cost Value

52,032$        

15,848          

165,010$      

16,396          

49,921$        

16,395          

137,047$      

16,509          
35,636$        149,162$      33,412$        120,652$      

2024 2023
Fair Fair

Cost Value

 
 
Accounting standards provide the framework for measuring fair value which 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 (Level I) and the lowest priority to unobservable inputs (Level 
3). The Organization uses the three levels of fair value hierarchy described as follows: 
 
Level 1 Inputs to the valuation methodology are unadjusted quoted prices for 

identical assets or liabilities in active markets that the Organization has the 
ability to access. 

 
Level 2  Inputs to the valuation methodology include other significant observable 

inputs including: 
 

 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; and 
 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. 
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NOTE 5. INVESTMENTS (CONTINUED) 
 
Following are descriptions of the valuation methodologies used for assets measured at 
fair value. There have been no changes in the methodologies used at December 31, 
2024 and 2023. 
 
Equities: Valued at quoted market prices reported on the securities exchange in which 
the individual securities are traded. 
 
Mutual funds: Valued at the closing price reported on the active market on which the 
individual securities are traded. These funds are open-end mutual funds that are 
registered with the U.S. Securities and Exchange Commission (SEC). These funds are 
required to publish their daily net asset value (NAV) and to transact at that price. 
 
The preceding methods may produce a fair value calculation that may not be 
indicative of net realizable value or reflective of future fair values. 
 
The following tables set forth by level, within the fair value hierarchy, the Organization’s 
assets at fair value as of December 31, 2024 and 2023: 
 

Significant
Quoted Market Other Significant

Price for Observable Unobservable
Total at Assets Inputs Inputs

12/31/24 (Level 1) (Level 2) ( Level 3)
Equities 149,162$          149,162$          -$                  -$                  
Fixed income 15,848              15,848              -                    -                    

165,010$          165,010$          -$                  -$                  

Significant
Quoted Market Other Significant

Price for Observable Unobservable
Total at Assets Inputs Inputs

12/31/23 (Level 1) (Level 2) ( Level 3)

Equities 120,652$          120,652$          -$                  -$                  
Fixed income 16,395              16,395              -                    -                    

137,047$          137,047$          -$                  -$                  

 
Investment income for the years ended December 31, 2024 and 2023 are as follows: 
 

2024 2023
Interest and dividends 3,721$       4,307$       
Net appreciation in fair 
  value of investments 26,674       26,225       

          Total 30,395$     30,532$      
 

The investments of the stock (Apple, Inc.) make up 67% of the equities held. 
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NOTE 6. RELATED PARTY TRANSACTIONS 
 
The Organization is an affiliated chapter of the Special Olympics International, Inc. 
(SOI). Membership dues for the years ended December 31, 2024 and 2023 were $15,484 
and $13,933, respectively. 
 
In addition, the Organization received $555,473 and $505,158 in contributions and 
outreach grants from SOI in the years ended December 31, 2024 and 2023, respectively. 
The receivable from SOI at December 31, 2024 and 2023 were $20,652 and $54,980, 
respectively. 
 
 
NOTE 7. COMMITMENTS 
 
The Organization has operating leases for a copier through December 31, 2026 and 
office space through October 31, 2024, at which time, they were on a month to month 
basis with the office lease. Total rent expense for the years ended December 31, 2024 
and 2023, reduced by the accumulated deferred rent, were $46,942 and $31,449, 
respectively. The Organization used risk-free discount rate of 5.53% the leases. 
Equipment lease expense for the both the years ended December 31, 2024 and 2023 
were approximately $2,364.  
 
The future minimum lease payments required under the leases as of December 31, 2024 
are as follows: 
 

Year Ending December 31,
2025 2,364$         
2026 2,364           

4,728$          
 
 
NOTE 8. SUBSEQUENT EVENTS REVIEW 
 
Subsequent events have been evaluated through November 6, 2025, which is the date 
the financial statements were available to be issued. This review and evaluation 
revealed no material event or transaction which would require an adjustment to or 
disclosure in the accompanying financial statements. 


