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10500 Little Patuxent Parkway
Suite 770

Columbia, Maryland 21044
(410) 884-0220

Fax: (301) 596-5471

CERTIFIED PUBLIC ACCOUNTANTS

Independent Auditor’s Report

To the Board of Directors
Transparentem Ltd. and Subsidiary
Brooklyn, NY

Opinion

We have audited the accompanying consolidated financial statements of Transparentem Ltd. (a
non-profit organization), and Subsidiary, which comprise the consolidated statements of financial
position as of December 31, 2024 and 2023, and the related consolidated 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 consolidated financial statements referred to above present fairly, in all material
respects, the financial position of Transparentem Ltd. and Subsidiary as of December 31, 2024 and
2023, and the changes in their net assets and thier 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 Transparentem Ltd. and Subsidiary 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 consolidated 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 the consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

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

MEMBERS OF THE AMERICAN INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS
COLUMBIA, MD LARGO, MD WASHINGTON, D.C. ORLANDO, FL.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 judgment made by a reasonable user based on the consolidated 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.

e Identify and assess the risks of material misstatement of the consolidated 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 consolidated 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 Transparentem Ltd. and Subsidiary’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 consolidated financial statements.

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

&

Columbia, MD
September 30, 2025
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TRANSPARENTEM LTD. AND SUBSIDIARY
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
DECEMBER 31, 2024 AND 2023

2024 2023
ASSETS
CURRENT ASSETS
Cash 69,924 155,850
Grants receivable 284,620 1,300,366
Prepaid expenses 27,160 24,860
Total Current Assets 381,704 1,481,076
OTHER ASSETS
Property and equipment, net 4,333 7,548
Security deposit 306 306
Total Other Assets 4,639 7,854
TOTAL ASSETS 386,343 1,488,930
LIABILITIES AND NET ASSETS
CURRENT LIABILITIES
Accounts payable 18,846 25,535
Related party payable 45,433 -
Accrued vacation and payroll 47,922 91,880
Total Liabilities 112,201 117,415
NET ASSETS
Without donor restrictions:
Available for operations (263,828) 1,116,089
Board designated - 1,250
Total without donor restrictions (263,828) 1,117,339
With donor restrictions 537,970 254,176
Total Net Assets 274,142 1,371,515
TOTAL LIABILITIES AND NET ASSETS 386,343 1,488,930

The accompanying notes are an integrated part of these consolidated financial statements.
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TRANSPARENTEM LTD. AND SUBSIDIARY
CONSOLIDATED STATEMENT OF ACTIVITIES

REVENUE AND SUPPORT
Grants and contributions
Other income
Net assets released from restrictions
Total Revenue and Support

EXPENSES

Program Services:
Supply chain investigations

Support Services:
Management and general
Fundraising

Total Support Services
Total Expenses

CHANGE IN NET ASSETS (DEFICIT)

FROM OPERATIONS

OTHER CHANGES
Gain on foreign currency translation
Total Other Changes

CHANGE IN NET (DEFICIT) ASSETS

NET ASSETS, beginning of year

NET (DEFICIT) ASSETS, end of year

YEAR ENDED DECEMBER 31, 2024

Without Donor With Donor
Restrictions Restrictions Total

$ 753,477 $ 645,180 $ 1,398,657
5,803 - 5,803

361,386 (361,386) -

1,120,666 283,794 1,404,460
1,565,033 - 1,565,033

452,574 - 452,574

484,346 - 484,346

936,920 - 936,920

2,501,953 - 2,501,953
(1,381,287) 283,794 (1,097,493)

120 - 120

120 - 120
(1,381,167) 283,794 (1,097,373)
1,117,339 254,176 1,371,515

$ (263,828) § 537,970 $ 274,142

The accompanying notes are an integrated part of these consolidated financial statements.
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TRANSPARENTEM LTD. AND SUBSIDIARY
CONSOLIDATED STATEMENT OF ACTIVITIES

REVENUE AND SUPPORT
Grants and contributions
Other income
Net assets released from restrictions
Total Revenue and Support

EXPENSES

Program Services:
Supply chain investigations

Support Services:
Management and general
Fundraising

Total Support Services
Total Expenses

CHANGE IN NET ASSETS
OTHER CHANGES
Loss on foreign currency translation
Total Other Changes
CHANGE IN NET ASSETS

NET ASSETS, beginning of year

NET ASSETS, end of year

YEAR ENDED DECEMBER 31, 2023

Without Donor With Donor
Restrictions Restrictions Total

$ 3,309,263 $ 292,726 3,601,989
11,758 - 11,758
201,106 (201,106) -
3,522,127 91,620 3,613,747
1,857,811 - 1,857,811
597,050 - 597,050
432,117 - 432,117
1,029,167 - 1,029,167
2,886,978 - 2,886,978
635,149 91,620 726,769

(1,175) - (1,175)

(1,175) - (1,175)
633,974 91,620 725,594
483,365 162,556 645921
$ 1,117,339 $ 254,176 1,371,515

The accompanying notes are an integrated part of these consolidated financial statements.
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Personnel Costs:

Salaries

Employee benefits

Retirement plan

Payroll taxes

Subtotal Personnel Costs
Bank fees
Contracted services
Depreciation and amortization
Dues and subscriptions
Insurance
Licenses and registrations
Occupancy
Office expenses
Postage and delivery
Printing and copying
Professional services
Software
Staff development
Telephone
Travel
Website
Total Expenses

TRANSPARENTEM LTD. AND SUBSIDIARY
CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES
YEAR ENDED DECEMBER 31, 2024

Program Services Support Services

Management
Supply Chain and Total Total
Investigations General Fundraising Support Services Expenses
$ 968,007 $ 140,233 $ 343,200 $ 483,433 1,451,440
140,147 29,610 45,893 75,503 215,650
35,036 6,773 13,488 20,261 55,297
78,211 14,000 28,866 42,866 121,077
1,221,401 190,616 431,447 622,063 1,843,464
1,764 271 - 271 2,035
237,217 8,235 - 8,235 245,452
- 3,215 - 3,215 3,215
24,698 31,980 4,375 36,355 61,053
29,678 4,299 10,522 14,821 44,499
- 1,813 1,955 3,768 3,768
4 998 - 998 1,002
816 3,609 10 3,619 4,435
- 389 - 389 389
- 90 150 240 240
21,161 179,595 17,314 196,909 218,070
1,239 1,446 - 1,446 2,685
30 4,824 - 4,824 4,854
2,289 13,897 8 13,905 16,194
24,070 2,979 17,144 20,123 44,193
666 4,318 1,421 5,739 6,405
$ 1,565,033 $ 452,574 $ 484,346 $ 936,920 2,501,953

The accompanying notes are an integrated part of these consolidated financial statements.
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Personnel Costs:

Salaries

Employee benefits

Retirement plan

Payroll taxes

Subtotal Personnel Costs
Bank fees
Contracted services
Conferences and meetings facilities
Depreciation and amortization
Dues and subscriptions
Insurance
Licenses and registrations
Occupancy
Office expenses
Postage and delivery
Professional services
Software
Staff development
Telephone
Travel
Website
Total Expenses

TRANSPARENTEM LTD. AND SUBSIDIARY

CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES
YEAR ENDED DECEMBER 31, 2023

Program Services

Support Services

Management
Supply Chain and Total Total
Investigations General Fundraising Support Services Expenses
$ 1,058,978 191,158 294,749 $ 485,907 $ 1,544,885
128,753 22,378 31,460 53,838 182,591
37,968 6,028 11,829 17,857 55,825
84,382 13,830 25,570 39,400 123,782
1,310,081 233,394 363,608 597,002 1,907,083
3,672 591 276 867 4,539
382,380 9,927 - 9,927 392,307
944 300 401 701 1,645
- 2,202 - 2,202 2,202
4,457 58,146 7,511 65,657 70,114
38,960 7,033 10,844 17,877 56,837
- 524 704 1,228 1,228
16,208 2,839 4,424 7,263 23,471
4,248 4,184 363 4,547 8,795
17 432 - 432 449
22,217 230,684 10,697 241,381 263,598
26 76 - 76 102
575 22,268 - 22,268 22,843
1,162 14,212 33 14,245 15,407
71,573 7,445 31,891 39,336 110,909
1,291 2,793 1,365 4,158 5,449
$ 1,857,811 597,050 432,117 $ 1,029,167 $ 2,886,978

The accompanying notes are an integrated part of these consolidated financial statements.
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TRANSPARENTEM LTD. AND SUBSIDIARY
CONSOLIDATED STATEMENTS OF CASH FLOWS
YEARS ENDED DECEMBER 31, 2024 AND 2023

2024 2023
CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets (deficit) $ (1,097,373) $ 725,594
Adjustments to reconcile change in net assets (deficit) to net
cash used for operating activities:
Depreciation and amortization 3,215 2,202
Increase in assets:
Grants receivable 1,015,746 (955,842)
Prepaid expenses (2,300) 40,824
Security deposit - 12,338
Decrease in liabilities:
Accounts payable (6,689) 4,251
Related party payable 45,433 -
Accrued vacation and payroll (43,958) 4,188
Net Cash Used for Operating Activities (85,926) (166,445)
CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of property and equipment - (9,750)
Net Cash Used for Investing Activities - (9,750)
NET CHANGE IN CASH (85,926) (176,195)
CASH, beginning of year 155,850 332,045
CASH, end of year $ 69,924 $ 155,850

The accompanying notes are an integrated part of these consolidated financial statements.
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TRANSPARENTEM LTD. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023

NOTE A - NATURE OF ORGANIZATION AND PROGRAM DESCRIPTION

Transparentem Ltd. was incorporated as a non-profit organization in the State of Delaware, and
received its federal tax-exempt status in October 2015. Transparentem Ltd. advances the well-
being of workers and communities by exposing hard truths to those with the power to transform
industries. Transparentem Ltd.’s goal is to eradicate environmental and human rights abuses in
global supply chains.

Transparentem Ltd. investigates evidence of endemic problems that affect the health and welfare
of a substantial number of workers and communities. These abuses include human trafficking
and other forms of forced labor, child labor, and gross environmental degradation. Once
documented, Transparentem Ltd. brings its findings to the attention of those with leverage to
address the problems, not only with their own supplier groups, but also across industries.

On March 29, 2017, Transparentem Ltd. entered into a limited liability company agreement for
the formation of Applied Research Services, LLC (the “LLC”). Transparentem Ltd. is the sole
member of the LLC, which serves as a conduit for processing transactions on behalf of its
contractors. Collectively, Transparentem Ltd. and the LLC are referred to as Transparentem.

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Consolidation

The consolidated financial statements include the accounts of Transparentem Ltd. and the LLC.
All material intercompany transactions have been eliminated.

Basis of Accounting

The accompanying consolidated financial statements of Transparentem are prepared using the
accrual basis of accounting. Therefore, revenue and related assets are recognized when earned
and expenses and related liabilities are recognized as the obligations are incurred.

Consolidated Financial Statement Presentation

Consolidated financial statement presentation follows the Financial Accounting Standards Board
(“FASB”) Accounting Standards Codification (“ASC”) Topic 958, Not-for-Profit-Entities. In
accordance with Topic 958, net assets, revenue, gains and losses are classified based on the
existence or absence of donor-imposed restrictions. Accordingly, the net assets of Transparentem
and changes therein, are classified and reported as follows:

Net Assets without Donor Restrictions - Net assets not subject to donor-imposed
stipulations.

-10 -



TRANSPARENTEM LTD. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023
(continued)

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

Consolidated Financial Statement Presentation (continued)

Net Assets with Donor Restrictions - Net assets subject to donor-imposed restrictions
that will be met by either action of Transparentem and/or the passage of time, or that
must be maintained in perpetuity by Transparentem. When a restriction expires, net
assets with donor restrictions are reclassified to net assets without donor restrictions
and are reported in the consolidated statements of activities as net assets released
from restrictions.

Cash

Cash held in non-interest bearing accounts is insured by the Federal Deposit Insurance
Corporation for up to $250,000 per institution. At times, the accounts may exceed this limit;
however, Transparentem believes it is not exposed to any significant credit risk on cash.

Grants Receivable

Grants receivable are stated at the amount management expects to collect from balances
outstanding at year end. Annually, management determines if an allowance for doubtful accounts
is necessary based upon an ongoing review of outstanding receivables, historical collections, and
existing economic conditions. Receivables deemed uncollectible are charged off based on
specific circumstances of the parties involved. Management believes all receivables are
collectible. Therefore, no allowance for doubtful accounts was established as of December 31,
2024 and 2023.

Property and Equipment

Property and equipment are stated at cost or, if donated, at fair value as of the date of the
donation. The cost of property and equipment is depreciated using the straight-line method over
the estimated useful lives of the assets, generally ranging from three to seven years. Expenditures
greater than $1,000 that extend the useful life of the asset are capitalized, while the cost of
maintenance, repairs, and minor replacements are charged to expense as incurred.

Revenue Recognition

Grants and Contributions

Transparentem recognizes grants and contributions when cash, securities or other assets, an
unconditional promise to give, or notification of a beneficial interest is received. 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.
Contributions received with donor stipulations are recorded as contributions with donor

-11 -



TRANSPARENTEM LTD. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023
(continued)

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

Revenue Recognition (continued)

Grants and Contributions (continued)

restrictions based on the donor’s intent. Unless otherwise stated by the donor, individual
donations are recorded as contributions without donor restrictions.

Currency Transactions

Transparentem records transactions denominated in a foreign currency at the United States dollar
equivalent as of the date of the transaction. Assets and liabilities denominated in a foreign
currency are revalued by Transparentem in United States dollars at the currency exchange rate as
of the consolidated financial statement position date. Foreign currency translation adjustments
resulted in a gain of $120 and loss of $1,175 for the years ended December 31, 2024 and 2023,
respectively, which have been reported separately in the consolidated statements of activities.

Methods Used for Allocation of Expenses

The consolidated financial statements report certain categories of expenses that are attributable to
more than one program or support function. Therefore, these expenses require allocation on a
reasonable basis that is consistently applied. The expenses that are allocated include professional
services, travel, and any other applicable expenditures, which are allocated on the basis of
salaries and related costs, determined by estimates of time and effort expended.

Use of Estimates

The preparation of consolidated financial statements in accordance with accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amount of assets and liabilities and disclosure of contingent
assets and liabilities at the date of the consolidated financial statements and the reported amounts
of revenue and expenses during the year. Actual results could differ from those estimates.

NOTE C - INCOME TAXES

Transparentem Ltd. is a 501(c)(3) organization that is exempt from federal income tax under
Section 501(a) of the Internal Revenue Code except on business income unrelated to
Transparentem’s exempt purpose. Transparentem Ltd. has been classified as other than a private
foundation. The LLC is treated as a disregarded entity for tax purposes, and all activities are
reported on Transparentem Ltd.’s information returns.
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TRANSPARENTEM LTD. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023
(continued)

NOTE C - INCOME TAXES — continued

Transparentem recognizes the effect of income tax positions only if those positions are more
likely than not of being sustained. Transparentem believes that it has appropriate support for any
tax positions taken, and as such, does not have any uncertain tax positions that are material to the
consolidated financial statements.

Transparentem’s information returns are subject to examination by the Internal Revenue Service
(“IRS”) after a period of three years from the date they were filed, except under certain
circumstances. Transparentem’s information returns for the years ended 2021 through 2023, are
open for examination by the IRS, although no request has been made as of the date of these
consolidated financial statements.

NOTE D — AVAILABLE RESOURCES AND LIQUIDITY

Transparentem’s management regularly monitors liquidity requirements to ensure that ongoing
operating needs and other contractual commitments are met. Timing of revenue receipts also
ensures the availability of necessary operational funds when coordinated with the board-
designated funds, which are used to cover delays in payments on existing grants. Sources of
liquidity available to Transparentem include financial assets consisting of cash and grants
receivable. In addition, Transparentem anticipates receiving additional grants and contributions
that will sufficiently cover its operating expenses over a 12-month period. In addition, although
Transparentem does not intend to spend from its board designated reserves, other than amounts
appropriated for expenditures, funds could be made available through board resolution, if
necessary.

In determining the adequacy of liquidity sources to cover general operating expenditures over a
12-month period, Transparentem considers all expenditures related to its program services,
management and general, and fundraising activities, to be general operating expenditures.

The table included on the following page reflects Transparentem’s financial (deficit) assets as of
December 31, 2024 and 2023, reduced by amounts that are not available to meet general
expenditures within one year of the consolidated statements of financial position date because of
donor restrictions. As of December 31, 2024, net assets with donor restrictions exceeded total
financial assets held by Transparentem (also see Note J):
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TRANSPARENTEM LTD. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023
(continued)

NOTE D — AVAILABLE RESOURCES AND LIQUIDITY - continued

2024 2023
Cash $ 69,924 $ 155,850
Grants receivable 284,620 1,300,366
Total Financial Assets 354,544 1,456,216
Less: board designated net assets - (1,250)
Less: net assets with donor restrictions (537,970) (254,176)
Total Financial Assets Available to Meet Cash Needs
for General Expenditures within One Year $  (183,426) $ 1,200,790

NOTE E - PROPERTY AND EQUIPMENT

As of December 31, 2024 and 2023, property and equipment consisted of the following:

2024 2023
Furniture and fixtures $ 38,844 $ 38,844
Computer equipment 26,513 26,513
Software and website 20,660 20,660
86,017 86,017
Less: accumulated depreciation and amortization (81,684) (78,469)
Property and Equipment, Net $ 4,333 $ 7,548

Depreciation and amortization expense totaled $3,215 and $2,202 for the years ended December
31, 2024 and 2023, respectively.

NOTE F —NET ASSETS WITH DONOR RESTRICTIONS

Transparentem had net assets with donor restrictions for the following as of December 31,:

2024 2023
Time restricted $ 28,600 $ 254,176
Purpose restricted - supply chain project 509,370 -
Total $ 537,970 $ 254,176
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TRANSPARENTEM LTD. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023
(continued)

NOTE G - CONCENTRATIONS OF RISK

During the years ended December 31, 2024 and 2023, Transparentem received approximately
75% and 78%, respectively, of total revenue from three individual non-profit organizations.
Reduction in any of these sources of support could have a significant impact on Transparentem’s
programs and activities.

NOTE H - RETIREMENT PLAN

Transparentem is a participating employer in the multi-employer Trinet 401(k) Plan (the “Plan™).
There is no minimum service requirement and all employees who are at least 21 years of age are
eligible to participate in the Plan. Eligible employees can become participants on the first day of
the month following the completion of eligibility requirements. Employees may make elective
deferral contributions from their eligible earnings up to the amount permissible by the Internal
Revenue Service. Transparentem matches up to 4% of the participant’s compensation. For the
years ended December 31, 2024 and 2023, retirement plan expense totaled $55,297 and $55,825,
respectively.

NOTE I - RELATED PARTY TRANSACTIONS

In August 2024, the President of Transparentem made an interest-free short-term loan to the
Organization, totaling $145,000. Transparentem made equal monthly payments on the loan
through the end of 2024. As of the year ended December 31, 2024, the balance due to the
president totaled $45,433 and is included in the consolidated statements of financial position as
related party payable. Subsequently, additional funding totaling $178,500 was received from the
President of Transparentem in January and February 2025, and the loan was fully repaid on
February 18, 2025.

NOTE J - FINANCIAL CONDITION

As a result of program demands and corresponding program costs exceeding revenues from
contributions and grants without donor restrictions, Transparentem had experienced a net deficit
without donor restrictions as of December 31, 2024. The net deficit without donor restrictions
totaling $263,828, is the result of grants and contributions without donor restrictions significantly
declining in 2024; leaving Transparentem with limited funding for its supporting services.
Therefore, management is actively and aggressively seeking out and securing additional sources
of revenue without donor restrictions from other organizations, high net-worth donors, and
members of the Board of Directors. In addition, Transparentem is working to reduce operating
and program expenses where feasible. The goal of these combined efforts is to return
Transparentem to a positive change in net assets without donor restrictions as of the year ending
December 31, 2025, and to continue this trend in the foreseeable future.
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TRANSPARENTEM LTD. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023
(continued)

NOTE K - SUBSEQUENT EVENTS

In preparing these consolidated financial statements, Transparentem has evaluated events and
transactions for potential recognition or disclosure through September 30, 2025, the date the
consolidated financial statements were available to be issued. There were no additional events or
transactions, except as indicated in Note I for the related party payable, that were discovered during
the evaluation that required further recognition or disclosure.
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