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INDEPENDENT AUDITOR'S REPORT

Board of Directors
Starkey Hearing Foundation and Subsidiaries
Eden Prairie, Minnesota

Opinion

We have audited the accompanying consolidated financial statements of Starkey Hearing Foundation and Subsidiaries
(the Foundation), 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 consolidated financial statements (collectively, the financial statements).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial
position of the Foundation as of December 31, 2024 and 2023, and the changes in its net assets and its cash flows for the
years then ended in accordance with accounting principles generally accepted in the United States of America.

We did not audit the property and equipment of Starkey Hearing Institute Limited (SHIL) as of

December 31, 2024 and 2023. Those amounts were audited by other auditors, whose report has been furnished to us, and
our opinion, insofar as it relates to the amounts included for the Foundation, is based solely on the report of the other
auditors.

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 Foundation 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.

We did not audit the financial statements of Starkey Hearing Institute Limited, a consolidated subsidiary, which
statements reflect total assets of $1,116,098 and $1,097,951 as of December 31, 2024 and 2023, respectively, and total
revenue of $929,852 and $916,055 for the years then ended. Those statements, which are prepared in accordance with
International Standards on Auditing, were audited by other auditors whose report has been furnished to us. We have
applied audit procedures on the conversion adjustments to the financial statements of Starkey Hearing Institute Limited
which conform those financial statements to accounting principles generally accepted in the United States of America.
Our opinion, insofar as it relates to the amounts included for Starkey Hearing Institute Limited, prior to these conversion
adjustments, is based solely on the report of the other auditors.

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 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 the Foundation's ability to continue as a going
concern within one year after the date that the consolidated 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 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, 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 the
Foundation'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 the Foundation’s ability to continue as a going concern for a reasonable period of time.

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

Ao~

Abdo
Minneapolis, Minnesota
August 21, 2025
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Starkey Hearing Foundation and Subsidiaries
Consolidated Statements of Financial Position

Assets
Current Assets
Cash and cash equivalents
Inventory
Prepaid expenses
Total Current Assets

Property and Equipment
Land
Building and improvements
Software and equipment
Total Property and Equipment, cost
Less: Accumulated depreciation
Property and Equipment, net

Other Assets
Investments

Total Assets

Liabilities and Net Assets
Current Liabilities
Accounts payable
Accrued expenses
Total Liabilities

Net Assets
Without donor restriction
With donor restriction
Total Net Assets

Total Liabilities and Net Assets

December 31, 2024 and 2023

See Independent Auditor's Report and Notes to the Financial Statements.
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2024 2023
1,196,491 $ 562,226
757,911 541,910
61,015 61,188
2,015,417 1,165,324
113,939 113,939
1,036,785 1,004,862
275,464 888,463
1,426,188 2,007,264
(310,091) (918,851)
1,116,097 1,088,413
447,528 614,997
3579042 $ 2,868734
5297 § 15289
7,965 4,459
13,262 19,748
2,624,941 2,233,147
940,839 615,839
3,565,780 2,848,986
3,579,042 $ 2,868,734




Starkey Hearing Foundation and Subsidiaries

Support and Revenue
Support
Contributions
Donated services and materials
Total Support

Revenue
Investment income
Loss on disposal of fixed assets
Other revenue
Total Revenue

Total Support and Revenue
Expenses
Program services
International
Supporting services
Management and general
Fundraising
Total supporting services
Total Expenses
Change in Net Assets

Net Assets, Beginning of Year

Net Assets, End of Year

Consolidated Statements of Activities
For the Year Ended December 31, 2024

Without Donor With Donor

Restriction Restriction Total

S 2,455,629 S 325,000 S 2,780,629
2,718,381 - 2,718,381
5,174,010 325,000 5,499,010
38,035 - 38,035
(351) - (351)

2,000 - 2,000

39,684 - 39,684
5,213,694 325,000 5,538,694
4,042,786 - 4,042,786
776,058 - 776,058
3,056 - 3,056
779,114 - 779,114
4,821,900 - 4,821,900
391,794 325,000 716,794
2,233,147 615,839 2,848,986

S 2,624,941 S 940,839 S 3,565,780

See Independent Auditor's Report and Notes to the Financial Statements.
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Starkey Hearing Foundation and Subsidiaries
Consolidated Statements of Activities (Continued)
For the Year Ended December 31, 2023

Without Donor With Donor

Restriction Restriction Total
Support and Revenue
Support
Contributions S 1,722,156 S - S 1,722,156
Donated services and materials 433,960 - 433,960
Total Support 2,156,116 - 2,156,116
Revenue
Investment income 38,725 - 38,725
Loss on disposal of fixed assets (7,269) - (7,269)
Other revenue 3,117 - 3,117
Total Revenue 34,573 - 34,573
Total Support and Revenue 2,190,689 - 2,190,689
Expenses
Program services
International 1,623,978 - 1,623,978
Supporting services
Management and general 557,000 - 557,000
Fundraising 5,543 - 5,543
Total supporting services 562,543 - 562,543
Total Expenses 2,186,521 - 2,186,521
Change in Net Assets 4,168 - 4,168
Net Assets, Beginning of Year 2,228,979 615,839 2,844,818
Net Assets, End of Year $ 2233147 § 615839 S 2,848,986

See Independent Auditor's Report and Notes to the Financial Statements.
8



Advertising and promotion
Bank fees

Consulting

Depreciation

Facility rental

Food and beverage

Hearing aid and accessory donations
Insurance

Mission expenses
Occupancy

Other

Payroll, taxes and benefits
Printing, postage and copying
Professional fees

Supplies

Telephone and internet
Travel

Total Expenses

Starkey Hearing Foundation and Subsidiaries

Consolidated Statements of Functional Expenses
For the Year Ended December 31, 2024

Program Services

Supporting Services

Total
Management Supporting
International and General Fundraising Services Total
S 110,829 S 29,273 S - S 29,273 S 140,102
1,164 13,742 2,703 16,445 17,609
498,674 50,023 - 50,023 548,697
61,256 - - - 61,256
1,586 3,885 - 3,885 5471
13,673 - - - 13,673
2,461,840 - - - 2,461,840
2,839 3,360 - 3,360 6,199
351,555 102 - 102 351,657
19,547 - - - 19,547
83,797 72,298 353 72,651 156,448
14,300 221,495 - 221,495 235,795
10,691 25,166 - 25,166 35,857
32,500 149,418 - 149,418 181,918
42,569 72,055 - 72,055 114,624
14,696 766 - 766 15,462
321,270 134,475 - 134,475 455,745
S 4,042,786 S 776,058 S 3,056 S 779114 S 4,821,900

See Independent Auditor's Report and Notes to the Financial Statements.



Advertising and promotion
Bank fees

Consulting

Depreciation

Facility rental

Food and beverage

Hearing aid and accessory donations
Insurance

Mission expenses
Occupancy

Other

Payroll, taxes and benefits
Printing, postage and copying
Professional fees

Supplies

Telephone and internet
Travel

Total Expenses

Starkey Hearing Foundation and Subsidiaries

Consolidated Statements of Functional Expenses (Continued)

For the Year Ended December 31, 2023

Program Services

Supporting Services

Total
Management Supporting
International and General Fundraising Services Total
S 56,037 S 41,419 $ - S 41,419 S 97,456
406 9,523 2,240 11,763 12,169
467,523 126,939 - 126,939 594,462
42,087 - - - 42,087
947 - - - 947
3,620 - - - 3,620
735,316 - - - 735,316
4,754 3,093 - 3,093 7,847
1,473 - - - 1,473
12,451 - - - 12,451
58,163 71,705 3,303 75,008 133,171
15,747 172,800 - 172,800 188,547
1,970 7,150 - 7,150 9,120
7,540 64,437 - 64,437 71,977
42,847 8,993 - 8,993 51,840
14,875 306 - 306 15,181
158,222 50,635 - 50,635 208,857
S 1,623,978 $ 557,000 S 5543 S 562,543 S 2,186,521

See Independent Auditor's Report and Notes to the Financial Statements.
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Starkey Hearing Foundation and Subsidiaries
Consolidated Statements of Cash Flows
For the Years Ended December 31, 2024 and 2023

Cash Flows from Operating Activities
Change in net assets
Adjustment to reconcile change in net assets to
net cash provided (used) by operating activities:
Depreciation
Unrealized gain on investments
Loss on disposal of fixed assets
(Increase) decrease in assets:
Pledges receivable
Inventory
Prepaid expenses
Increase (decrease) in liabilities:
Accounts payable
Accrued expenses

Net Cash Provided by Operating Activities

Cash Flows from Investing Activities
Withdrawal from investment account
Purchases of investments
Proceeds from sale of fixed asset
Purchases of property and equipment

Net Cash Provided (Used) by Investing Activities

Net Increase (Decrease) in Cash and Cash Equivalents

Beginning Cash and Cash Equivalents

Ending Cash and Cash Equivalents

Supplemental disclosure for cashflow information:
Disposal of fully depreciated property and equipment

2024 2023
$ 716794 $ 4,168
61,256 42,087
(16,718) (19,865)

351 7,269

- 100
(216,001) 299,773

173 (18,170)
(9,992) (143,732)
3,506 (4,269)
539,369 167,361
184,187 -

- (21,813)

- 3,271

(89,291) (148,669)
94,896 (167,211)
634,265 150
562,226 562,076

$ 1,196491 $ 562,226
$ 670367 S -

See Independent Auditor's Report and Notes to the Financial Statements.
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Starkey Hearing Foundation and Subsidiaries
Notes to the Consolidated Financial Statements
December 31, 2024 and 2023

Note 1: Summary of Significant Accounting Policies
A. Nature of Activities

Starkey Hearing Foundation gives the gift of hearing to those in need, empowering them to achieve their potential. Its
vision of “So the World May Hear” brings understanding between people through sharing and caring. Starkey Hearing
Foundation is a nonprofit corporation.

Starkey Hearing Foundation LLC, a nonprofit limited liability company, was formed in March 2016. This entity was
established to have a controlling interest in legal entities formed in international mission countries. Starkey Hearing
Foundation is the sole member of the nonprofit limited liability company.

Starkey Hearing Institute Limited (SHIL), a company limited by guarantee, was incorporated in the Republic of Zambia
during May 2016 to provide the legal structure for the Starkey Hearing Institute, a global initiative started by the
Foundation, in the Republic of Zambia. The members of SHIL are Starkey Hearing Foundation LLC, the nonprofit limited
liability company, and one other member with an insignificant noncontrolling interest.

The consolidated financial statements (collectively, the financial statements) include the accounts of all the entities
referred to above (collectively, the Foundation). All significant intercompany balances and transactions have been
eliminated in consolidation.

B. Basis of Presentation

The accompanying financial statements have been prepared on the accrual basis of accounting in accordance with
generally accepted accounting principles in the United States. Net assets, revenues, expenses, gains and losses are
classified based on the existence or absence of donor-imposed restrictions. Accordingly, net assets of the Foundation
and related changes are classified and reported as follows:

Net Assets Without Donor Restriction - Resources over which the Board has discretionary control are net assets
without donor restrictions.

Net Assets With Donor Restriction - Resources subject to donor-imposed stipulations that require they be maintained
permanently or that may or will be met by actions of the Foundation and/or the passage of time are net assets with
donor restrictions.

C. Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires
management to make estimates and assumptions that may affect certain reported amounts and disclosures in the
financial statements and accompanying notes. Actual results could differ from these estimates.

D. Cash and Cash Equivalents

For purposes of the consolidated statement of cash flows, the Foundation considers all unrestricted highly liquid
investments with an initial maturity of three months or less to be cash equivalents. The Foundation maintains cash
balances with quality financial institutions. At any point in time, bank balances may exceed FDIC insurance limits.

E. Investments

Investments are measured at fair value in the consolidated statement of financial position. Investment income or loss

(including realized and unrealized gains and losses on investments, interest, dividends and investment advisory fees) is
included in non-donor-restricted revenue and support unless the income or loss is restricted by donor or law.

12



Starkey Hearing Foundation and Subsidiaries
Notes to the Consolidated Financial Statements
December 31, 2024 and 2023

Note 1: Summary of Significant Accounting Policies (Continued)

F. Inventory

Purchased inventories are valued at the lower of cost or market. Inventories consist of donated materials for future
fundraising events, donated hearing aids, donated hearing aid batteries, donated ear molds, donated impression materials
and other items. The donated inventory items recorded have been valued using the methodologies discussed below
regarding donated materials.

G. Property and Equipment

Donated property and equipment is carried at fair value determined at the time of donation (for in-kind contributions of
property and equipment) less accumulated depreciation. Purchased property and equipment is carried at cost less
accumulated depreciation. The Foundation’s policy is to capitalize and depreciate property and equipment that has a cost
in excess of $1,500 and an estimated useful life of at least one year. Both donated and purchased property and
equipment are depreciated using the straight-line method over the following estimated useful lives:

Useful
Property and Equipment Life
Buildings and improvements 7 - 40 years
Software and equipment 5-10 years

For the years ended December 31, 2024 and 2023, depreciation expense was $61,256 and $42,087, respectively.

In November 2015, the Foundation purchased land and buildings located in the Republic of Zambia for $350,000. The
purchased land is subject to the exceptions, reservations, and restrictive covenants and conditions mentioned, contained
or referred to in an agreement with a 99-year term dated February 1, 1995, between the president of the Republic of
Zambia and Kara Counseling and Training Trust Limited.

H. Prepaid Expenses

Certain payments to vendors reflect costs applicable to future accounting periods and are recorded as prepaid expenses
in the financial statements.

I. Contributions

Contributions, unconditional promises to give, and other assets are recognized at fair values and recorded as made. All
contributions are considered to be without donor restriction unless specifically restricted by the donor. Donor-restricted
contributions are reported as increases in net assets with donor restrictions, depending on the nature of the restrictions.
Donor-imposed restrictions are released when a restriction expires, that is, when the stipulated time has elapsed or when
the stipulated purpose for which the resource was restricted has been fulfilled, or both.

J. Functional Expense Allocation
Expenses are specifically allocated to the various programs and supporting services whenever practical. Salaries and
related expenses are allocated based on job descriptions and management estimates. Expenses, other than salaries and

related expenses that are not directly identifiable by program or support service are allocated based on where time is
spent and on management estimates.
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Starkey Hearing Foundation and Subsidiaries
Notes to the Consolidated Financial Statements
December 31, 2024 and 2023

Note 1: Summary of Significant Accounting Policies (Continued)
K. Donated Services and Materials

Donated services are recognized as contributions if the services create or enhance nonfinancial assets or require
specialized skills, are performed by people with those skills, and would otherwise be purchased by the Foundation. In
addition, a number of volunteers have donated significant time to the Foundation’s program services and its fundraising
campaigns, which have not been reflected in the accompanying financial statements because the recognition criteria
were not met. Donated services are recorded as contributions at the estimated fair value that the Foundation would have
otherwise paid for the same service. The value of contributed services and materials is recognized as both revenue and
expense to the Foundation.

Donated materials are recorded as contributions and inventory at their estimated fair value on the date received. Donated
materials are recognized as expense when used in the Foundation’s mission.

The Foundation recognized $2,718,381 and $433,960 of revenue for donated services and materials for the years ended
December 31, 2024 and 2023, respectively. The Foundation recognized $2,461,840 and $735,316 of expenses for donated
materials for the years ended December 31, 2024 and 2023, respectively. The Foundation also received minimal
warehouse space rent-free for the years ended December 31, 2024 and 2023. Due to the minimal space occupied by the
Foundation, a reasonable estimate could not be determined and, as such, was not recognized for the years ended
December 31, 2024 and 2023.

L. Advertising

The Foundation follows the policy of charging the costs of advertising to expense as incurred. Advertising expense paid
was $140,102 and $97,456 for the years ended December 31, 2024 and 2023, respectively.

M. Income Taxes

Starkey Hearing Foundation is a nonprofit corporation as described in section 501(c)(3) of the Internal Revenue Code and
is exempt from federal and state income taxes. Starkey Hearing Foundation does not have any significant unrelated
business income that would be subject to tax.

Starkey Hearing Foundation LLC has been organized as a limited liability company (LLC) under Minnesota Statutes. An
LLC is not taxed as a separate entity. Rather, the income or loss of the LLC is included in the income tax returns of the

LLC’s sole member, Starkey Hearing Foundation.

SHIL and SHF have been organized as companies limited by guarantee and are not taxed as separate entities. Rather, the
income or loss of these entities is included on the income tax returns of their members.

N. Subsequent Events

Subsequent events were evaluated through August 21, 2025, which is the date the financial statements were available to
be issued.

14



Starkey Hearing Foundation and Subsidiaries
Notes to the Consolidated Financial Statements
December 31, 2024 and 2023

Note 2: Fair Value Measurements

Fair value measurement accounting literature establishes a fair value hierarchy based on the priority of the inputs to the
valuation methodologies used to measure fair value. 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 - Inputs to the valuation methodology are unadjusted quoted prices for identical assets in active markets that
the Foundation has the ability to access.

Level 2 - Inputs to the valuation methodology include:
e Quoted prices for similar assets or liabilities in active markets
¢ Quoted prices for identical or similar assets or liabilities in inactive markets
e Inputs other than quoted prices that are observable for the asset or liability

e Inputs that are derived principally from or corroborated by observable market data by correlation or other
means

Level 3 - Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

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

Mutual funds: Valued at the daily closing price as reported by the fund. Mutual funds held by the Foundation are
open-ended mutual funds that are registered with the Securities and Exchange Commission. These funds are
required to publish their daily net asset value (NAV) and to transact at that price. The mutual funds held are deemed
to be actively traded.

Cash and cash equivalents: Valued at $1 per share.

Fixed income securities: Valued at the daily closing price of the underlying stocks and bonds. The stocks and bond
funds held by the Foundation are deemed to be actively traded.

Exchange traded funds: Valued at the daily closing price of the underlying stocks and bonds. The stocks and bond
funds held by the Foundation are deemed to be actively traded.
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Starkey Hearing Foundation and Subsidiaries
Notes to the Consolidated Financial Statements
December 31, 2024 and 2023

Note 2: Fair Value Measurements (Continued)

The Foundation’s investments are reported at fair value in the accompanying statement of financial position consist of
the following at December 31:

Level 1 Level 2 Level 3 Total
December 31, 2024
Mutual funds § 135834 § - § - $§ 135834
Exchange traded funds 119,639 - - 119,639
Fixed income 99,901 - - 99,901
Cash and cash equivalents 92,154 - - 92,154
Total $ 447528 $ - S - § 447528
Level 1 Level 2 Level 3 Total
December 31, 2023
Fixed income S 267,619 S - S - S 267,619
Exchange traded funds 244,039 - - 244,039
Mutual funds 34,674 - - 34,674
Cash and cash equivalents 68,665 - - 68,665
Total $ 614997 - S - $ 614997

The income associated with the Foundation's investments consists of the following for the years ended December 31:

2024 2023
Dividends and interest S 21,317 S 18,860
Unrealized gain 16,718 19,865
Total Net Investment Gain S 38,035 S 38,725

Note 3: Net Assets With Donor Restrictions

Net assets with donor restrictions consist of contributions with donor-imposed restrictions. Net assets with donor
restrictions as of December 31 consisted of the following:

2024 2023
U.S. mission trips $ 578,983 $ 578,983
International mission trips 360,000 35,000
Hear Now program 1,856 1,856
Total Net Assets with Donor Restrictions S 940,839 S 615839
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Starkey Hearing Foundation and Subsidiaries
Notes to the Consolidated Financial Statements
December 31, 2024 and 2023

Note 4: Donated Materials
Materials donated to the Foundation for the years ended December 31, 2024 and 2023 consisted of the following:
Usagein

Programs /
2024 2023 Activities Fair Value Techniques

Estimated wholesale prices of
identical or similar products if
purchased in the region

International

Hearing aid and accessory donations  § 2,677,842 § 433,960 program

Management  Estimated market value of the
Stock 40,539 - and general stock at time of donation

Total § 2,718,381 § 433,960

There were no donor restrictions related to these in-kind donations.
Note 5: Concentrations

The Foundation’s founder is the majority owner of Starkey Hearing Technologies. The Foundation receives support from
Starkey Hearing Technologies in the form of donated hearing aids and payment of, or reimbursement for, a portion of the
Foundation’s expenses of payroll, employee benefits, travel, supplies, advertising and promotion, and mission expenses.
This support is recorded as in-kind or cash contributions, as is appropriate, and as inventory or expense, as appropriate.

For the years ended December 31, 2024 and 2023, Starkey Hearing Technologies and its affiliates donated cash, pledge
contributions, and donated services and materials of $2,677,842 and $433,960, respectively. Approximately 49% and 20%
of the Foundation’s total support and revenues were provided by Starkey Hearing Technologies for the years ended
December 31, 2024 and 2023, respectively.

Note 6: Liquidity and Availability of Financial Assets

The following reflects the Foundation’s financial assets available to meet cash needs for general expenditures within one
year of December 31, 2024 and 2023:

2024 2023

Cash and cash equivalents $ 1,196,491 S 562226
Investments 447,528 614,997

Total Financial Assets 1,644,019 1,177,223
Less amounts unavailable for general expenditures within one year, due to:

Net assets with donor restrictions (940,839) (615,839)
Financial Assets Available to Meet Cash Needs for

General Expenditures Within One Year S 703,180 S 561,384

As part of the Foundation'’s liquidity management, it has a policy to structure its financial assets to be available as its
general expenditures, liabilities and other obligations become due. As part of this policy, the Foundation carefully
monitors and forecasts available cash and other liquid resources on a monthly basis to ensure that sufficient resources
are available for all expenditures.
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