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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors
Conservation Strategy Fund
Washington, D.C.

Opinion

We have audited the accompanying financial statements of the Conservation Strategy Fund (CSF), which
comprise the statement of financial position as of December 31, 2024, and the related statements of
activities and change in net assets, functional expenses and cash flows 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 CSF as of December 31, 2024, and the change in its net assets and its cash flows for
the year then ended in accordance with accounting principles generally accepted in the United States of
America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Our responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audit of the Financial Statements section of our report. We are required to be independent of CSF
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 CSF's ability to continue as a going
concern within one year after the date that the financial statements are available to be issued.

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.
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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:

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

o |dentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of CSF's internal control. Accordingly, no such opinion is
expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about CSF'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 CSF's 2023 financial statements, and we expressed an unmodified audit
opinion on those audited financial statements in our report dated November 15, 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.

November 13, 2025



CONSERVATION STRATEGY FUND

STATEMENT OF FINANCIAL POSITION
AS OF DECEMBER 31, 2024

WITH SUMMARIZED FINANCIAL INFORMATION FOR 2023

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Investments
Grants and awards receivable
Accounts receivable, net
Prepaid expenses and other assets
Project advances
Total current assets
NONCURRENT ASSETS

Deposits
Grants and awards receivable, net

Total noncurrent assets

TOTAL ASSETS

LIABILITIES AND NET ASSETS
CURRENT LIABILITIES
Accounts payable and accrued liabilities
Accrued salaries and related benefits
Deferred revenue
Total liabilities

NET ASSETS

Without donor restrictions
With donor restrictions

Total net assets

TOTAL LIABILITIES AND NET ASSETS

EXHIBIT A

2024 2023
$ 1,155,343 $ 838,518
1,774,747 1,597,601
375,000 i

14,374 312,794
17,882 2.241
211,263 442480
3,548,609 3,193,634
1,000 2,050
150,000 i
151,000 2.050
$_ 3,699,609 $_ 3,195,684
$ 28,007 $ 38,004
195,415 231,022
181,670 i
405,092 269,926
2,150,517 1,660,484
1,144,000 1,265,274
3,294 517 2.925 758
$_ 3,699,609 $_ 3,195,684

See accompanying notes to financial statements.



CONSERVATION STRATEGY FUND

STATEMENT OF ACTIVITIES AND CHANGE IN NET ASSETS

FOR THE YEAR ENDED DECEMBER 31, 2024

WITH SUMMARIZED FINANCIAL INFORMATION FOR 2023

SUPPORT AND REVENUE
Grants and awards
Contracts
Bank interest income
Net investment return
Other
Net assets released from donor
restrictions

Total support and
revenue

EXPENSES
Program Services
Supporting Services:
Management and General

Fundraising

Total supporting
services

Total expenses
Change in net assets
Net assets at beginning of year

NET ASSETS AT END OF YEAR

See accompanying notes to financial statements.

EXHIBIT B

2024 2023
Without
Donor With Donor
Restrictions _Restrictions Total Total
$ 334,702 $ 1,492.845 $ 1,827,547 $ 369,493
1,802,141 - 1,802,141 2,390,977
5 - 5 3,792
181,954 - 181,954 186,306
47,752 - 47,752 78,730
1,614,119 (1,614,119) - -
3,980,673 (121,274) 3,859,399 3,029,298
2,851,890 - 2,851,890 3,129,601
466,378 - 466,378 455,240
172,372 - 172,372 118,796
638,750 - 638,750 574,036
3,490,640 - 3,490,640 3,703,637
490,033 (121,274) 368,759 (674,339)
1,660,484 1,265,274 2,925,758 3,600,097
$ 2150517 $_ 1,144,000 $_ 3,294,517 $_ 2,925,758



EXHIBIT C
CONSERVATION STRATEGY FUND
STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2024
WITH SUMMARIZED FINANCIAL INFORMATION FOR 2023

2024 2023
Supporting Services
Management Total
Program and Supporting Total Total
Services General Fundraising Services Expenses Expenses
Salaries and benefits $ 1765251 $ 342,406 $ 162,809 $ 505215 § 2,270,466 $ 1,973,853
Consulting fees 533,868 24 - 24 533,892 979,455
Professional fees 47,809 69,609 230 69,839 117,648 84,726
Communications and marketing 15,360 1,536 - 1,536 16,896 20,037
Occupancy 45,607 11,682 - 11,682 57,289 65,303
Travel 243,316 9,622 4,907 14,529 257,845 301,565
Workshops and training 64,784 424 - 424 65,208 159,297
Supplies and office expenses 37,496 3,564 330 3,894 41,390 28,008
Subscriptions and publications 20,005 19,770 3,790 23,560 43,565 53,560
Equipment, maintenance and support 9,004 2,329 - 2,329 11,333 23,706
Bank fees and other 69,390 5,412 306 5,718 75,108 14,127
TOTAL $ 2,851,890 $ 466,378 $ 172,372 $ 638,750 _$ 3,490,640 $ 3,703,637

See accompanying notes to financial statements. 6



CONSERVATION STRATEGY FUND

STATEMENT OF CASH FLOWS

EXHIBIT D

FOR THE YEAR ENDED DECEMBER 31, 2024
WITH SUMMARIZED FINANCIAL INFORMATION FOR 2023

2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets $ 368,759 $ (674,339)

Adjustments to reconcile change in net assets to
net cash provided (used) by operating activities:

Unrealized (gain) loss on investments (78,372) (197,336)
Realized (gain) loss on sales of investments (80,595) 21,612
Decrease (increase) in:
Grants and awards receivable (525,000) 530,000
Accounts receivable 298,420 (146,692)
Prepaid expenses and other assets (15,641) 3,420
Project advances 231,217 (273,532)
Deposits 1,050 -
Increase (decrease) in:
Accounts payable and accrued liabilities (10,897) 20,403
Accrued salaries and related benefits (35,607) 59,323
Deferred revenue 181,670 (277,209)
Net cash provided (used) by operating activities 335,004 (934,350)
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of investments (525,973) (486,568)
Proceeds from sale of investments 507,794 529,087
Net cash (used) provided by investing activities (18.179) 42,519
Net increase (decrease) in cash and cash equivalents 316,825 (891,831)
Cash and cash equivalents at beginning of year 838,518 1,730,349

CASH AND CASH EQUIVALENTS AT END OF YEAR $_ 1,155,343 $ 838,518

See accompanying notes to financial statements. 7



CONSERVATION STRATEGY FUND

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
Organization -

The Conservation Strategy Fund (CSF) is a global non-profit organization incorporated in the
State of California. CSF brings economics to professionals working at the forefront of
conservation and development so they can make better decisions for people and for nature.
CSF's envisions a world where human behavior and policy reflect CSF's belief that economic
development and conservation are possible together, and CSF's mission is to use economic
tools to impact the way people approach development and the conservation of the world's
limited natural resources.

CSF's headquarters are located in Washington, D.C., and the organization maintains
programmatic activities outside of the United States, including Colombia, South Africa, Bolivia,
Peru, Brazil and Indonesia. In addition, CSF's analyses and training programs have influenced
more than $21 billion in development investments, resulting in conservation of more than 50
million acres worldwide.

Basis of presentation -

The accompanying financial statements are presented on the accrual basis of accounting, and
in accordance with accounting principles generally accepted in the United States of America
(U.S. GAAP) related to non-profit entities. As such, net assets are reported within two net asset
classifications: without donor restrictions and with donor restrictions. Descriptions of the two net
asset categories are as follows:

¢ Net Assets without Donor Restrictions - Net assets available for use in general operations
and not subject to donor restrictions are recorded as "net assets without donor restrictions".
Net assets set aside solely through the actions of the Board are referred to as Board
Designated and are also reported as net assets without donor restrictions.

o Net Assets with Donor Restrictions - Net assets may be subject to donor-imposed
stipulations that are temporary in nature, such as those that will be met by the passage of
time or other events specified by the donor. Donor-imposed restrictions are released when
the restriction expires, that is, when the stipulated time has elapsed, when the stipulated
purpose for which the resource was restricted has been fulfilled, or both. Other donor-
imposed restrictions are perpetual in nature, where the donor stipulates that resources be
maintained in perpetuity. Gifts of long-lived assets (with an expected economic benefit of
more than one year) and gifts of cash restricted for the acquisition of long-lived assets are
recognized as revenue without donor restrictions when the assets are placed in service.

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 generally accepted accounting principles. Accordingly, such
information should be read in conjunction with CSF's financial statements for the year ended
December 31, 2023, from which the summarized information was derived.

Cash and cash equivalents -

CSF considers all cash and other highly liquid investments with initial maturities of three months
or less to be cash equivalents. Bank deposit accounts are insured by the Federal Deposit
Insurance Corporation (“FDIC”) up to a limit of $250,000. At times during the year, CSF
maintains cash balances in excess of the FDIC insurance limits. Management believes the risk
in these situations to be minimal.



CONSERVATION STRATEGY FUND

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Investments -

Investments are recorded at their readily determinable fair value. Interest, dividends, realized
and unrealized gains and losses are included in investment return, which is presented net of
investment expenses paid to external investment advisors, in the accompanying Statement of
Activities and Change in Net Assets. Investments acquired by gift, such as donated securities,
are recorded at their fair value at the date of the gift. CSF’s policy is to liquidate all gifts of
investments as soon as possible after the gift.

Grants and awards receivable -

Grants and awards receivable include unconditional promises to give that are expected to be
collected in future years. Grants and awards receivable are recorded are recorded at their net
realizable value, which approximates fair value; those that are expected to be collected in future
years are recorded at fair value, measured as the present value of their future cash flows. The
discounts on these amounts are computed using risk-adjusted interest rates applicable to the
years in which the promises are received. Amortization of the discounts is included in grants and
awards revenue. Conditional promises to give are not included as support until the conditions
are substantially met. All receivables are considered by management to be fully collectable.
Accordingly, an allowance for doubtful accounts has not been established.

Accounts receivable -

Accounts receivable primarily consists of amounts due within one year related to revenues
received from customers under contractual obligations. Accounts receivable are recorded at
their net realizable value which approximates fair value. Accounts receivable are presented net
of an allowance for credit losses resulting from the inability of customers to make required
payments. The allowance for credit losses is based upon historical loss experience in
combination with current economic conditions and a forecast of future economic conditions. Any
change in the assumptions used in analyzing a specific account receivable might result in an
additional allowance for credit losses being recognized in the period in which the change occurs.

Project advances -

CSF maintains programmatic activities through its field offices in Bolivia and Peru, as well as
through affiliated non-controlled local nongovernmental organizations (NGO's) in Brazil and
Indonesia. As of December 31, 2024, cash (and other assets) totaling $211,263 were held in its
aforementioned field offices and local NGO's (and have been recorded as project advances).

Fixed assets -

Fixed assets in excess of $5,000 are capitalized and stated at cost. Fixed assets are
depreciated on a straight-line basis over the estimated useful lives of the related assets,
generally to years. Leasehold improvements are amortized over the remaining life of the lease.
The cost of maintenance and repairs is recorded as expenses are incurred.

Income taxes -

CSF is exempt from Federal income tax under Section 501(a) of the Internal Revenue Code
("IRC"), as an organization described in IRC Section 501(c)(3). Accordingly, no provision for
income taxes has been made in the accompanying financial statements. CSF is not a private
foundation.



CONSERVATION STRATEGY FUND

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Grants and awards revenue recognition -

The majority of CSF's revenue is received through awards from individuals, foundations,
corporations, and other entities. Contributions and grants are recognized in the appropriate
category of net assets in the period received. CSF performs an analysis of the individual
contribution agreement to determine if the funding stream follows the contribution rules or if it
should be recorded as an exchange transaction depending upon whether the transaction is
deemed reciprocal or nonreciprocal in accordance with ASC Topic 958.

For grants qualifying under the contribution rules, support is recognized upon natification of the
award and satisfaction of all conditions, if applicable. Conditional promises to give are not
recognized until the conditions on which they depend are substantially met. Contributions,
including grants qualifying as contributions, that are unconditional but have donor restrictions are
recognized as "without donor restrictions" only to the extent of actual expenses incurred in
compliance with the donor-imposed restrictions and satisfaction of time restrictions.
Contributions with donor restrictions either in excess of expenses incurred or with time
restrictions are shown as net assets with donor restrictions in the accompanying financial
statements. Contributions that are both received and released from restrictions in the same year
are classified as without donor restrictions.

Conditional contributions contain a right of return and a measurable barrier. Contributions are
recognized when conditions have been satisfied. Conditional contributions received in advance
of meeting specified conditions established by donors are recorded as refundable advances.
Funds received (under conditional contributions) in advance of the incurrence of qualifying
expenditures are recorded as refundable advances; there were no conditional assistance
awards received during the year ended December 31, 2024.

Revenue from contracts with customers -

Revenue from contracts with customers include contractual agreements with entities that fund
CSF's projects around the globe, and are the most significant revenue streams that are treated
as exchange transaction revenue following ASC Topic 606. Revenue from contracts with
customers is recorded when the performance obligations are met. CSF has elected to opt out of
all (or certain) disclosures not required for nonpublic entities. Transaction price is based on the
values specified in agreements. Amounts received in advance of satisfying performance
obligations are recorded as deferred revenue. CSF's contracts with customers generally have
initial terms of one year or less. Contracts for services revenue is recorded over the period of
time that the performance obligations are met.

Foreign currency translation -

The U.S. Dollar is the functional currency for CSF's worldwide operations. Transactions in
currencies other than U.S. Dollars are translated into Dollars at the rate of exchange in effect
during the month of the transaction. Assets and liabilities denominated in currencies other than
U.S. Dollars are translated into Dollars at the exchange rate in effect at the date of the
Statement of Financial Position.

Use of estimates -

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

10



CONSERVATION STRATEGY FUND

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Functional allocation of expenses -

The costs of providing the various programs and other activities have been summarized on a
functional basis in the Statement of Activities and Change in Net Assets. Accordingly, certain
costs have been allocated among the programs and supporting services benefited, based on
estimated time spent by employees.

Investment risks and uncertainties -

CSF invests in various investment securities. Investment securities are exposed to various risks
such as interest rates, market and credit risks. Due to the level of risk associated with certain
investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and that such changes could materially affect the amounts
reported in the accompanying financial statements.

Reclassification -

Certain amounts in the prior year's financial statements have been reclassified to conform to the
current year's presentation. The reclassifications are primarily the result of the re-categorization
of certain costs (by line item) in the accompanying 2023 Statement of Functional Expenses (in
order to better classify those costs against those presented in the 2024 Statement of Functional
Expenses).

INVESTMENTS AND FAIR VALUE MEASUREMENTS

In accordance with FASB ASC 820, Fair Value Measurement, CSF has categorized its financial
instruments, based on the priority of the inputs to the valuation technique, into a three-level fair
value hierarchy. The fair value hierarchy gives the highest priority to quoted prices in active markets
for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). If
the inputs used to measure the financial instruments fall within different levels of hierarchy, the
categorization is based on the lowest level input that is significant to the fair value measurement of
the instrument. Investments recorded in the Statement of Financial Position are categorized based
on the inputs to valuation techniques as follows:

Level 1. These are investments where values are based on unadjusted quoted prices for identical
assets in an active market CSF has the ability to access.

Level 2. These are investments where values are based on quoted prices for similar instruments in
active markets, quoted prices for identical or similar instruments in markets that are not active, or
model-based valuation techniques that utilize inputs that are observable either directly or indirectly
for substantially the full-term of the investments.

Level 3. These are investments where inputs to the valuation methodology are unobservable and
significant to the fair value measurement.

Following is a description of the valuation methodology used for investments measured at fair
value. There have been no changes in the methodologies used at December 31, 2024.

e Mutual Funds - Valued at the daily closing price as reported by the fund. Mutual funds held by
CSF are open-end mutual funds that are registered with the SEC. These funds are required to
publish their daily value and to transact at that price. Mutual funds held by CSF are deemed to
be actively traded.

11



CONSERVATION STRATEGY FUND

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

INVESTMENTS AND FAIR VALUE MEASUREMENTS (Continued)

e Certificates of Deposit - Generally valued at original cost plus accrued interest, which
approximates fair value.

The table below summarizes, the investments measured at fair value on a recurring basis, by level
within the fair value hierarchy as of December 31, 2024.

Level 1 Level 2 Level 3 Total
Investments:
Mutual funds $ 1,271,894 $ - $ - $ 1,271,894
Certificates of deposit - 502,853 - 502,853
TOTAL INVESTMENTS $ 1271894 $ 502,853 $ - $ 1,774,747

Included in net investment return are the following:

Interest and dividends $ 22,987
Unrealized gain on investments 78,372
Realized gain on sales of investments 80,595
NET INVESTMENT RETURN $___ 181,954

CONTRACT ASSETS AND CONTRACT LIABILITIES

Accounts receivable consisted of the following revenue streams as of December 31, 2024:

Contracts $ 15,000
Less: Allowance for credit losses (626)
ACCOUNTS RECEIVABLE, NET $ 14,374

Accounts receivable consisted of the following revenue streams as of January 1, 2024

Contracts $ 313,391
Less: Allowance for credit losses (597)
ACCOUNTS RECEIVABLE, NET $ 312,794

Deferred revenue consisted of the following revenue streams as of December 31, 2024:

Contracts $ 181,670

BOARD DESIGNATED NET ASSETS AND RESERVE FUNDS

CSF maintains a policy to secure the Board of Directors approval for expenses requiring the use of
net assets without donor restrictions. During 2022, the Board of Directors designated $500,000 as a
reserve fund intended to provide long-term returns and supplement unrestricted income. As of
December 31, 2024, the balance of this fund aggregated $728,196.

12



CONSERVATION STRATEGY FUND

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

BOARD DESIGNATED NET ASSETS AND RESERVE FUNDS (Continued)

CSF also set aside an additional $950,000 to support strategic initiatives and enhance long-term
stability; as of December 31, 2024, the cumulative balance (net of uses for initiatives and stability)
of this fund aggregated $704,298. The remaining net assets without donor restrictions (and Board
designations), totaling $718,023 as of December 31, 2024, are available to provide a cushion
against future operating deficits or cash flow shortages.

NET ASSETS WITH DONOR RESTRICTIONS
Net assets with donor restrictions consist of the following at December 31, 2024

Subject to Expenditure for Specified Purpose $_ 1,144,000

The following net assets with donor restrictions were released from donor restrictions by incurring
expenses, which satisfied the restricted purposes specified by the donors:

Purpose Restrictions Accomplished $ 1614119

FISCAL SPONSORSHIP

CSF serves as a fiscal sponsor for Conservation Finance Alliance (CFA), a charitable initiative that
does not have separate tax-exempt status. Under the terms of the fiscal sponsorship arrangement,
CSF has full legal and fiduciary responsibility for the financial and programmatic activities of CFA.
Accordingly, all contributions received for the benefit of CFA are recognized as contribution revenue
by CSF, and all related expenditures are recognized as expenses of CSF. CSF maintains separate
accounting records to track the financial activities of CFA. As of December 31, 2024, the assets,
liabilities, revenues, and expenses related to CFA are included in the accompanying financial
statements as part of CSF’s operations.

LIQUIDITY AND AVAILABILITY

Financial assets available for use for general expenditures within one year of the Statement of
Financial Position date comprise the following:

Cash and cash equivalents $ 1,155,343
Investments 1,774,747
Grants and awards receivable 375,000

Accounts receivable, net

14,374

Subtotal financial assets available within one year 3,319,464
Less: Donor restricted funds (1,144,000)

FINANCIAL ASSETS AVAILABLE TO MEET CASH NEEDS FOR
GENERAL EXPENDITURES WITHIN ONE YEAR $__ 2,175,464

CSF has a policy to structure its financial assets to be available and liquid as its obligations become
due.

13
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CONSERVATION STRATEGY FUND

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

LEASE COMMITMENTS

CSF leases office space under various short-term (and month-to-month) agreements in
Washington, D.C., Bolivia, Brazil and Indonesia (also in California under a lease that expired
June 30, 2024). As of December 31, 2024, there were no future minimum lease payments required
under any of CSF's leases (as all are currently on a month-to-month basis). During the year ended
December 31, 2024, occupancy expense (including utilities and other space rental) totaled $57,289.

RETIREMENT PLAN

CSF provides benefits to its employees through a retirement plan under 403(b) of the Internal
Revenue Code (the Plan). The Plan covers all full-time employees with two months of service. CSF
provides a full match of each eligible employee's contribution, up to 5% of covered compensation.
Contributions to the Plan during the year ended December 31, 2024 totaled $61,670.
SUBSEQUENT EVENTS

In preparing these financial statements, CSF has evaluated events and transactions for potential

recognition or disclosure through November 13, 2025, the date the financial statements were
issued.

14



