HEYDAY

FINANCIAL STATEMENTS
December 31, 2024

(WiTH COMPARATIVE TOTALS AS OF DECEMBER 31, 2023)

CRroOsSBY & KANEDA

Certified Public Accountants
for Nonprofit Organizations




HEYDAY

Contents

Independent Auditors' Report
Financial Statements:
Statement of Financial Position
Statement of Activities
Statement of Cash Flows
Statement of Functional Expenses

Notes to the Financial Statements

1-2

7-14



CRrROSBY & KANEDA

Certified Public Accountants
for Nonprofit Organizations

INDEPENDENT AUDITORS’ REPORT

To the Board of Directors of
Heyday
Berkeley, California

Opinion

We have audited the accompanying financial statements of Heyday (the Organization), which
comprise the statement of financial position as of December 31, 2024, and the related statements
of activities, cash flows and functional expenses, for the year 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 Heyday as of December 31, 2024, and the changes in
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 Organization and to meet our other ethical responsibilities in accordance with
the relevant ethical requirements relating to our audit. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion.

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.

Auditors’ 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.

Report on Summarized Comparative Information

We have previously audited the Organization’s 2023 financial statements, and we expressed an
unmodified audit opinion on those audited financial statements in our report dated July 30, 2024.
In our opinion, the summarized comparative information presented herein as of and for the year
ended December 31, 2023, is consistent, in all material respects, with the audited financial
statements from which it has been derived.

C

+ Kanesda CFAs LLP

Alameda, California
June 24, 2025



HEYDAY

Statement of Financial Position
December 31, 2024
(With Comparative Totals as of December 31, 2023)

2024 2023
Assets
Assets
Cash and cash equivalents $ 516,962 $ 1,245314
Certificates of deposit 515,620 73,043
Accounts receivable, net (Note 3) 432,678 448,375
Contributions receivables - 5,000
Inventory (Note 4) 717,622 543,312
Work in progress 229,780 230,449
Prepaid expenses, advances and deposits 63,122 42,322
Right of use asset - operating lease 306,237 375,193
Total Assets $ 2,782,021 $ 2,963,008
Liabilities and Net Assets
Liabilities
Accounts payable and accrued expenses $ 399,276 $ 427,598
Accrued vacation 41,646 41,099
Deferred revenue (Note 5) 211,461 266,799
Operating lease liability (Note 6) 334,500 404,014
Total Liabilities 986,883 1,139,510
Net Assets
Without donor restrictions 1,426,458 1,549,924
With donor restrictions (Note 8) 368,680 273,574
Total Net Assets 1,795,138 1,823,498
Total Liabilities and Net Assets $ 2,782,021 $ 2,963,008

See Notes to the Financial Statements
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HEYDAY

Statement of Activities
For the Year Ended December 31, 2024
(With Comparative Totals for the Year Ended December 31, 2023)

Without Donor  With Donor Total
Restrictions Restrictions 2024 2023
Support and Revenue
Support
Foundation and individual $ 515887 $ 529,186 $ 1,045,073 $ 972,322
Government 62,889 62,889 55,111
In-kind (Note 9) 11,016 11,016 27,533
Total Support 589,792 529,186 1,118,978 1,054,966
Revenue
Book sales 1,862,807 1,862,807 2,024,650
Co-publishing 41,400 41,400 -
Subscriptions and advertising 33,689 33,689 39,098
Interest and dividends 9,662 9,662 4,845
Permissions, rights and other 18,343 18,343 17,652
Total Revenue 1,965,901 - 1,965,901 2,086,245
Support provided by expiring time
and purpose restrictions 434,080 (434,080) - -
Total Support and Revenue 2,989,773 95,106 3,084,879 3,141,211
Expenses
Program 2,495,832 2,495,832 2,639,320
Management and general 358,111 358,111 376,793
Fundraising 259,296 259,296 214,004
Total Expenses 3,113,239 - 3,113,239 3,230,117
Change in net assets (123,466) 95,106 (28,360) (88,906)
Net Assets, beginning of year 1,549,924 273,574 1,823,498 1,912,404
Net Assets, end of year $1426458 $ 368,680 $1,795138 $ 1,823,498

See Notes to the Financial Statements
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HEYDAY

Statement of Cash Flows

For the Year Ended December 31, 2024

(With Comparative Totals for the Year Ended December 31, 2023)

Cash flows from operating activities
Change in net assets
Adjustments to reconcile change in net assets to cash
provided (used) by operating activities:
Changes in assets and liabilities:
Accounts receivable
Contributions receivable
Inventory
Work in progress
Prepaid expenses, advances and deposits
Operating lease assets and liabilities
Accounts payable and accrued expenses
Accrued vacation
Deferred revenue
Net cash provided (used) by operating activities

Cash flows from investing activities
Purchases of certificates of deposit, net
Net cash provided (used) by investing activities
Net change in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

Supplemental Information
Cash paid for amounts included in operating lease liabilities

See Notes to the Financial Statements
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2024 2023
$  (28,360) (88,906)
15,697 196,717
5,000 (5,000)
(174,310) 55,199
669 (18,920)
(20,800) 3,668
(558) 1,955
(28,322) 29,740
547 (520)
(55,338) 102,877
(285,775) 276,310
(442,577) (73,043)
(442,577) (73,043)
(728,352) 203,767
1,245,314 1,041,547
$ 516,962 1,245,314
$ 88,299 88,525




Salaries

Benefits

Payroll taxes
Total Personnel

Accounting fees

Contract services

Advertising and commissions

Supplies and office expense

Information technology

Travel and meals

Occupancy

Conferences and meetings

Insurance

Royalties to authors

Warehouse and distribution fees

Cost of goods sold

Inventory and WIP writedowns
Total Expenses

HEYDAY

Statement of Functional Expenses
For the Year Ended December 31, 2024
(With Comparative Totals for the Year Ended December 31, 2023)

Management Total

Program and General ~ Fundraising 2024 2023
$ 691,421 $ 226,719 $ 81,606 $ 999,746 $ 985,828
47,920 7,892 16,464 72,276 69,721
54,267 6,292 18,088 78,647 78,576
793,608 240,903 116,158 1,150,669 1,134,125
- 31,291 - 31,291 30,783
33,000 4,397 24,000 61,397 46,500
- 4,187 70,456 74,643 30,580
37,395 15,841 17,550 70,786 52,573
29,792 7,078 1,916 38,786 43,506
25,615 21,150 12,129 58,894 40,951
68,252 23,240 7,913 99,405 99,308
23,409 1,805 9,174 34,388 6,503
4,033 8,219 - 12,252 9,119
233,483 - - 233,483 334,983
599,081 - - 599,081 679,244
583,515 - - 583,515 680,490
64,649 - - 64,649 41,452
$2,495832 $ 358,111 $ 259,296  $3,113,239  $3,230,117

See Notes to the Financial Statements
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HEYDAY

Notes to the Financial Statements
For the Year Ended December 31, 2024
(With Comparative Totals for the Year Ended December 31, 2023)

NOTE 1: NATURE OF ACTIVITIES

Heyday (the Organization), a California nonprofit corporation, is an independent, nonprofit
publisher and unique cultural institution promoting awareness and celebration of
California’s many cultures, landscapes and boundary-breaking ideas. Heyday is building a
community of readers, writers and thinkers through books, public events and innovative
outreach programs. Sources of revenue are primarily donations and book sales.

NOTE 2: SIGNIFICANT ACCOUNTING POLICIES
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 (GAAP).

Net Assets

The financial statements report net assets and changes in net assets in two classes that are
based upon the existence or absence of restrictions on use that are placed by its donors, as
follows:

Net assets without donor restrictions — are resources available to support operations. The
only limits on the use of the net assets are the broad limits resulting from the nature of the
Organization, the environment in which it operates, the purposes specified in its corporate
documents and its application for tax-exempt status, and any limits resulting from
contractual agreements with creditors and others that are entered into in the course of its
operations.

Net assets with donor restrictions — are resources that are restricted by a donor for use for
a particular purpose or in a particular period. Some donor restrictions are temporary in
nature, and the restriction will expire when the resources are used in accordance with the
donor’s instructions or when the stipulated time has passed. Other donor restrictions are
perpetual in nature; there were no restrictions of this nature as of December 31, 2024.

When a donor’s restriction is satisfied, either by using the resources in the manner specified
by the donor or by the passage of time, the expiration of the restriction is reported in the
financial statements by reclassifying the net assets from net assets with donor restrictions
to net assets without donor restrictions. Net assets restricted for acquisition of building or
equipment (or less commonly, the contribution of those net assets directly) are reported as
net assets with donor restrictions until the specified asset is placed in service by the
Organization, unless the donor provides more specific directions about the period of its
use.

Accounting for Contributions

Contributions, including unconditional promises to give, are recognized when received.
All contributions are reported as increases in net assets without donor restrictions unless
the contributed assets are specifically restricted by the donor. Amounts received that are
restricted by the donor to use in future periods or for specific purposes are reported as
increases in net assets with donor restrictions. Unconditional promises with payments due



HEYDAY

Notes to the Financial Statements
For the Year Ended December 31, 2024
(With Comparative Totals for the Year Ended December 31, 2023)

in future years have an implied restriction to be used in the year the payment is due and
therefore are reported as restricted until payment is due, unless the contribution is clearly
intended to support activities of the current fiscal year. Conditional promises are not
recognized until they become unconditional, that is, until all conditions on which they
depend are substantially met.

Accounts Receivable

Accounts receivable are unsecured non-interest bearing trade receivables. The
Organization uses historical loss information adjusted for management’s expectations
about current and future economic conditions and the aging of receivables relative to
expected payment dates as the basis to determine expected credit losses. If amounts become
uncollectible, they are charged to the valuation allowance for credit losses if any, with any
excess amounts charged to expense in the period in which that determination is made. The
Organization considers all accounts receivable to be fully collectible at December 31, 2024,
less the allowance for sales returns. Accordingly, no allowance for doubtful accounts was
deemed necessary. The Organization expects to collect all accounts receivable within one
year.

Contributions Receivable

Contributions receivable including pledges and grants receivable are unconditional
promises to give that are recognized as contributions when the promise is received.
Contributions receivable that are expected to be collected in less than one year are reported
at net realizable value. Contributions receivable that are expected to be collected in more
than one year are recorded at fair value at the date of promise. That fair value is computed
using a present value technique applied to anticipated cash flows. The Organization has
evaluated the value of the discount and concluded that it was not material for recognition.
The Organization considers all contributions receivable to be fully collectible at December
31, 2024. Accordingly, no allowance for doubtful accounts was deemed necessary. If
amounts become uncollectible, they are charged to expense in the period in which that
determination is made.

Accounting for Revenue
The Organization recognizes revenue as performance obligations are satisfied.

Revenue is recognized over time for cost reimbursement contracts as eligible expenses are
incurred if other conditions of the contract are satisfied. Revenue from agreements that
include milestones and milestone payments are recognized over time as milestones are
reached. If the Organization’s efforts are expended evenly throughout the performance
period, the Organization may recognize revenue on a straight-line basis over such a period.

Revenue is recognized at a point in time when goods or services are provided to customers
and the Organization is not required to provide additional goods or services or if the above
criteria are not met. As a practical expedient the Organization disregards the effects of
potential financing components if the period between payment and performance is one year
or less.



HEYDAY

Notes to the Financial Statements
For the Year Ended December 31, 2024
(With Comparative Totals for the Year Ended December 31, 2023)

All revenues and net gains are reported as increases in net assets without donor restrictions
in the statement of activities unless related to a donor specified restriction for a particular
purpose or future period.

Accounting for Book Sales

Book sales are recorded upon delivery to booksellers and distributors. The Organization
includes an allowance for sales return as part of and adjustments to the allowance are netted
against book sales. Returns are only accepted on print titles within one year of the delivery
date of the purchase. Payment terms vary from pay at time of order for certain individual
orders to Net 90 for larger institution accounts.

Cost of Goods Sold

Cost of goods sold include cost of inventory sold including production costs, printing and
freight-in charges.

Co-Publishing Revenue

The Organization works with authors and other organizations to publish books. Fees
collected in co-publishing agreements are recorded as progress towards project milestones
and deliverables are met.

Subscription and Advertising

Subscription and advertising revenue consist of subscription fees collected for the quarterly
News from Native California (NNC) publication and related advertising fees. The
Organization records subscription and advertising revenue upon delivery of quarterly
publications.

Royalty Advances

Royalty advances represent advance payments to authors during the production phase of
books to be earned against future book sales. The Organization reviews royalty advances
for impairment annually as part of its review of slow-moving inventory.

Work in Progress

Work in progress consists of production costs associate with books which have not been
published as of December 31, 2024.

Property and Equipment

Property and equipment purchased by the Organization is recorded at cost. The
Organization capitalizes all expenditures for property and equipment over $2,500; the fair
value of donated fixed assets is similarly capitalized. Depreciation is computed using the
straight-line method over the estimated useful lives on the property and equipment or the
related lease terms as follows:

Furniture and equipment 5-7 years
Computer equipment 5 years

Expenditures for major renewals and betterments that extend the useful lives of the
property and equipment are capitalized. Expenditures for maintenance and repairs are
charged to expense as incurred. Management reviews long-lived assets for impairment



HEYDAY

Notes to the Financial Statements
For the Year Ended December 31, 2024
(With Comparative Totals for the Year Ended December 31, 2023)

when circumstances indicate the carrying amount of the asset may not be recoverable. As
of December 31, 2024, all property and equipment was fully depreciated.

Leases

The Organization evaluates all contracts to determine if they contain a lease. For leases
with terms greater than 12 months, the Organization records a right-of-use asset and lease
obligation at the present value of lease payments over the term of the lease. The
Organization expenses total lease costs on a straight-line basis over the related lease term.
The Organization has elected to exclude leases that (a) have a lease term of 12 months or
less and (b) do not contain a reasonably certain purchase option. The Organization has
elected to combine non-lease components with related lease components unless non-lease
components are billed separately. As the Organization’s leases do not generally provide a
readily determinable implicit interest rate, the Organization uses the risk-free rate
commensurate with the respective terms of the leases to discount the lease payments.

Income Taxes

The Internal Revenue Service and the California Franchise Tax Board have determined
that the Organization is exempt from federal and state income taxes under IRC 501(c)(3)
and California RTC 23701(d). The Organization has evaluated its current tax positions as
December 31, 2024 and is not aware of any significant uncertain tax positions for which a
reserve would be necessary. The Organization’s tax returns are generally subject to
examination by federal and state taxing authorities for three and four years, respectively,
after they are filed.

Contributed Services

Contributed services are reflected in the financial statements at the fair value of the services
received only if the services (a) create or enhance nonfinancial assets or (b) require
specialized skills, are performed by people with those skills, and would otherwise be
purchased by the Organization.

Estimates

The preparation of financial statements in conformity with GAAP 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.
Accordingly, actual results could differ from those estimates.

Cash Equivalents

For purposes of the statement of cash flows, the Organization considers all money market
funds and other highly liquid investments with original maturities of three months or less
when purchased to be cash equivalents.

Fair Value Measurements

Fair value is defined as the exchange price that would be received for an asset or paid to
transfer a liability (an exit price) in the principal or most advantageous market for the asset
or liability in an orderly transaction between market participants on the measurement date.

10



HEYDAY

Notes to the Financial Statements
For the Year Ended December 31, 2024
(With Comparative Totals for the Year Ended December 31, 2023)

The Organization determines the fair value of its assets and liabilities based on a fair value
hierarchy that includes three levels of inputs that may be used to measure fair value.

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities that
the Organization has the ability to access at the measurement date.

Level 2 - Inputs other than quoted market prices that are observable for the asset or liability,
either directly or indirectly.

Level 3 - Unobservable inputs for the assets or liability.
The Organization had no assets or liabilities recorded at fair value on December 31, 2024.
Expense Recognition and Allocation

The cost of providing the Organization’s programs and other activities is summarized on a
functional basis in the statement of activities and statement of functional expenses.
Expenses that can be identified with a specific program or support service are charged
directly to that program or support service. Costs common to multiple functions have been
allocated among the various functions using a reasonable allocation method that is
consistently applied as follows:

Salaries and wages, benefits, and payroll taxes are allocated based on percentages per
employee.

Occupancy, depreciation, and amortization, and interest are allocated on the overall
allocations for all employees.

Telephone and internet services, insurance, and supplies and miscellaneous expenses that
cannot be directly identified are allocated on the basis above (percentage allocations per
employee).

Management and general expenses include those costs that are not directly identifiable with
any specific program, but which provide for the overall support and direction of the
Organization.

Fundraising costs are expensed as incurred, even though they may result in contributions
received in future years. The Organization generally does not conduct fundraising activities
in conjunction with its other activities. In the few cases in which it does, such as when the
annual report or donor acknowledgments contain requests for contributions, joint costs
have been allocated between fundraising and management and general expenses in
accordance with standards for accounting for costs of activities that include fundraising.
Additionally, advertising costs are expensed as incurred. All expenses and net losses are
reported as decreases in net assets without donor restrictions.

Prior Year Summarized Information

The financial statements include certain prior year summarized comparative information
in total but not by net asset class. Such information does not include sufficient detail to
constitute a presentation in conformity with GAAP. Accordingly, such information should
be read in conjunction with the Organization’s financial statements for the year ended
December 31, 2023, from which the summarized information was derived.

11



HEYDAY

Notes to the Financial Statements
For the Year Ended December 31, 2024
(With Comparative Totals for the Year Ended December 31, 2023)

Reclassifications

Certain accounts in the prior year’s summarized information have been reclassified for
comparative purposes to conform with the presentation in the current-year financial
statements.

Subsequent Events

The Organization has evaluated subsequent events and has concluded that as of June 24,
2025, the date that the financial statements were available to be issued, there were no
significant subsequent events to disclose.

NOTE 3: ACCOUNTS RECEIVABLE

Accounts receivable consisted of the following as of December 31.:

2024 2023
Accounts receivable $ 541,439 $ 555,217
Less: Allowance for sales returns (108,761) (106,842)
Total $ 432,678 $ 448,375

NOTE 4: INVENTORY

Inventory consists of books which are carried at cost. Items are reviewed annually for
impairment and are written off if deemed slow-moving or damaged. Inventory is
considered slow-moving if less than 250 units are sold in a year. Inventory activity
consisted of the following for the year ended December 31, 2024:

Opening inventory $ 543,312
Purchases 397,877
Transfers from WIP 413,381
Inventory write-downs (53,433)
Cost of goods sold (583,515)

Total $ 717,622

NOTE 5: DEFERRED REVENUE

Deferred revenue consists of the following as of December 31:

2024 2023

Publishing fees $ 75,000 $ 75,000
Co-publishing fees 500 14,450
Ethnic Media Grant - NNC Roving Reporter - 3,889
Contract - Marketing NNC 60,047 100,000
Internship — Roundhouse 46,199 41,078
Subscriptions 29,715 32,382
Total $ 211,461 $ 266,799
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HEYDAY

Notes to the Financial Statements
For the Year Ended December 31, 2024
(With Comparative Totals for the Year Ended December 31, 2023)

NOTE 6: OPERATING LEASE LIABILITY

The Organization leases office space under a non-cancelable lease in Berkeley, California
that expires December 2028. The Organization uses the risk-free rate of 4.5% as its
discount rate in order to determine present value. Minimum future payments due under this
lease were as follows for the years ending December 31:

2025 $ 88,861
2026 91,527
2027 94,273
2028 91,619
Less amounts representing interest (31,780)

Total $ 334,500

Weighted-average remaining lease
term — operating leases

Rent for the years ended December 31, 2024 and 2023 was $88,299 and $88,525,
respectively.

4 years

NOTE 7: CONTINGENCIES
Compliance with Donor Restrictions

Grant awards require the fulfillment of certain conditions as set forth in the instrument of
grant. Failure to fulfill the conditions could result in the return of the funds to the grantors.
The Organization deems this contingency remote since by accepting the grants and their
terms, it has accommodated the objectives of the Organization to the provisions of the
grants. The Organization’s management is of the opinion that the Organization has
complied with the terms of all grants.

NOTE 8: NET ASSETS WITH DONOR RESTRICTIONS
Net assets with donor restrictions were available for book projects totaling $368,680 and
$273,574 as of December 31, 2024 and 2023, respectively.

NOTE 9: IN-KIND

The Organization received the benefit of the following in-kind support during the year
ended December 31, 2024:

Utilized or
Type monetized Value
Advertising Services Utilized $ 4,187
Intellectual rights Monetized 6,829
Total $ 11,016

There were no further donor restrictions on in-kind contributions and the Organization
based its estimate of value for in-kind contributions based on estimated FMV for similar
items or services.
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HEYDAY

Notes to the Financial Statements
For the Year Ended December 31, 2024
(With Comparative Totals for the Year Ended December 31, 2023)

NOTE 10: LINE OF CREDIT

The Organization has a secured line of credit with a bank for a total of $250,000 to be
drawn down upon as needed, with a variable interest rate at the Wall Street Journal Prime
Rate + .75%. As of December 31, 2024, there was no outstanding balance.
NOTE 11: CONCENTRATIONS
Concentration of Credit Risk

At times, the Organization may have deposits in excess of federally insured limits. As of
December 31, 2024, funds in excess of federally insured limits were approximately
$257,744.

NOTE 12: LIQUIDITY AND AVAILABILITY

Financial assets available for general expenditure, that is, without donor or other
restrictions limiting their use, within one year of December 31, 2024 are:

Cash and cash equivalents $ 516,962
Certificate of deposit 515,620
Accounts receivable, net 432,678
Less purpose-restricted net assets (368,680)

Total $ 1,096,580

As part of the Organization’s liquidity management plan, the Organization deposits funds
in cash in excess of daily requirements in cash and cash equivalents. The Organization
maintains a revolving line of credit of $250,000 to cover short-term cash needs

14



