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CBIZCPAs P.C.

/C B I Z CPAs 1 Montgomery St., Suite 1700

San Francisco, CA 94104

P:415.397.4444 | F: 415.981.0898

INDEPENDENT AUDITORS’ REPORT

TO THE BOARD OF DIRECTORS OF GOLDEN RAIN FOUNDATION OF WALNUT CREEK
AND GOLDEN RAIN FOUNDATION OF WALNUT CREEK TRUST

Opinion

We have audited the combined financial statements of Golden Rain Foundation of Walnut Creek and
Golden Rain Foundation of Walnut Creek Trust (referred to herein as “Golden Rain Foundation and Trust”),
which comprise the combined balance sheets as of December 31, 2024 and 2023, and the related combined
statements of revenues and expenses, changes in net assets and cash flows for the years then ended, and the
related notes to the combined financial statements.

In our opinion, the accompanying combined financial statements present fairly, in all material respects, the
combined financial position of Golden Rain Foundation and Trust as of December 31, 2024 and 2023, and
the results of their operations and their 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 (“GAAS”). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Combined Financial Statements section of our report. We are required
to be independent of Golden Rain Foundation and Trust 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 Combined Financial Statements

Management is responsible for the preparation and fair presentation of the combined 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 combined financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the combined financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about Golden Rain Foundation
and Trust’s ability to continue as a going concern for one year after the date that the combined financial
statements are available to be issued.

CBIZCPAS.COM



Auditors’ Responsibilities for the Audit of the Combined Financial Statements

Our objectives are to obtain reasonable assurance about whether the combined financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 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 GAAS 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 combined financial statements.

In performing an audit in accordance with GAAS, we:
* Exercise professional judgment and maintain professional skepticism throughout the audit.

* Identify and assess the risks of material misstatement of the combined 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 combined 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 Golden Rain Foundation and Trust’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
combined financial statements.

*  Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about Golden Rain Foundation and Trust’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.



Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the combined financial statements as a
whole. The supplementary information of the 2024 Combining Balance Sheet, Combining Statement of
Revenues and Expenses and Changes in Net Assets, Divisional Balance Sheet, and Divisional Statement of
Revenues and Expenses on pages 23 to 26, is presented for the purpose of additional analysis and is not a
required part of the combined financial statements. Such information is the responsibility of management
and was derived from and relates directly to the underlying accounting and other records used to prepare
the combined financial statements. The information has been subjected to the auditing procedures applied
in the audit of the combined financial statements and certain additional procedures, including comparing
and reconciling such information directly to the underlying accounting and other records used to prepare
the combined financial statements or to the combined financial statements themselves, and other additional
procedures in accordance with auditing standards generally accepted in the United States of America. In
our opinion, the information is fairly stated in all material respects in relation to the combined financial
statements as a whole.

CBIZ CPA<¢ P.C.

San Francisco, California
September 25, 2025



GOLDEN RAIN FOUNDATION AND TRUST

COMBINED BALANCE SHEETS

ASSETS
December 31,
2024 2023
CURRENT ASSETS
Cash and Cash Equivalents $ 10,499,750 $ 20,184,143
Accounts Receivable, Net 1,096,481 1,070,633
Inventories 379,632 480,048
Marketable Securities 4,034,469 -
Prepaid Expenses and Other Assets 249,656 322,874
TOTAL CURRENT ASSETS 16,259,988 22,057,698
PROPERTY AND EQUIPMENT
Cost 115,794,423 112,491,387
Less: Accumulated Depreciation
and Amortization 71,267,525 68,491,249
PROPERTY AND EQUIPMENT, NET 44,526,898 44,000,138
NOTES RECEIVABLE 590,399 560,625
TOTAL ASSETS $ 61,377,285 $ 66,618,461
LIABILITIES AND NET ASSETS
CURRENT LIABILITIES
Accounts Payable and Accrued Expenses $ 1,539,815 $ 1,974,946
Advances from Mutual Entities - 3,869,250
Accrued Payroll and Benefits 2,041,019 1,918,335
Notes Payable, Current Portion 1,607,968 1,551,367
Pension Liability - 1,575,956
TOTAL CURRENT LIABILITIES 5,188,802 10,889,854
NOTES PAYABLE, NET OF CURRENT PORTION 6,567,402 8,177,301
TOTAL LIABILITIES 11,756,204 19,067,155
COMMITMENTS AND CONTINGENCIES
NET ASSETS FOR THE BENEFIT OF
WAILNUT CREEK MUTUAL ENTITIES 49,621,081 47,551,306
TOTAL LIABILITIES AND NET ASSETS $ 61,377,285 $ 66,618461

See accompanying notes to combined financial statements.
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GOLDEN RAIN FOUNDATION AND TRUST

COMBINED STATEMENTS OF REVENUES AND EXPENSES

Years Ended December 31,
2024 2023
REVENUES
Property Management Services $ 39,064,390 $ 37,824,989
Less: Refunds to Mutuals - (17,821)
NET REVENUES 39,064,390 37,807,168
OTHER REVENUES
Community Facilities Services 1,987,683 1,883,685
Newspaper and Advertising 1,141,863 1,044,464
Lease Revenue 242,161 210,890
Noncommunity Facilities Services 1,102,880 974,356
Financial Income 479,625 315,318
Other Revenue 750,072 881,880
TOTAL OTHER REVENUES 5,704,284 5,310,593
TOTAL REVENUES 44,768,674 43,117,761
OPERATING EXPENSES
Employee Compensation 25,092,908 25,088,092
Operations and Maintenance 14,596,841 13,816,061
Administrative 4,912,283 5,091,594
Depreciation and Amortization 2,952,476 3,018,360
TOTAL OPERATING EXPENSES 47,554,508 47,014,107
EXPENSES IN EXCESS OF REVENUES
RELATED TO OPERATIONS (2,785,834) (3,896,346)
OTHER INCOME (EXPENSES)
Interest Expense (431,330) (499,209)
Realized Loss on Termination of Pension Plan (7,443,244) -
Impairment of Property and Equipment - (457,487)
Other Income, Net 128,376 1,121,532
TOTAL OTHER INCOME (EXPENSES) (7,746,198) 164,836
EXPENSES IN EXCESS OF REVENUES $ (10,532,032) $ (3,731,510)

Page 5
See accompanying notes to combined financial statements.



GOLDEN RAIN FOUNDATION AND TRUST

COMBINED STATEMENTS OF CHANGES IN NET ASSETS

Years Ended December 31, 2024 and 2023

NET ASSETS, JANUARY 1, 2023 $ 42,021,897

Membership Transfer Fees 5,375,000

Comprehensive Income (Loss):

Expenses in Excess of Revenues (3,731,510)
Adjustment to Pension Benefit Obligation 3,885,919
Total Comprehensive Income 154,409
NET ASSETS, DECEMBER 31, 2023 47,551,306
Membership Transfer Fees 5,173,500

Comprehensive Income (Loss):

Expenses in Excess of Revenues (10,532,032)
Adjustment to Pension Benefit Obligation 7,443,244
Unrealized Loss on Marketable Securities (14,937)
Total Comprehensive Loss (3,103,725)
NET ASSETS, DECEMBER 31, 2024 $§ 49,621,081

See accompanying notes to combined financial statements. Page 6



GOLDEN RAIN FOUNDATION AND TRUST

COMBINED STATEMENTS OF CASH FLOWS

Years Ended December 31,
2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Expenses in Excess of Revenues $ (10,532,032) $ (3,731,510)
Adjustments to Reconcile Net Expenses to Net Cash
Provided by (Used In) Operating Activities:

Depreciation and Amortization 2,950,702 3,018,360
Loss on Disposal of Property and Equipment 20,299 -
Impairment of Property and Equipment - 457,487
Pension Plan Costs (Recovery), Net of Contributions 5,867,288 1,740,673
Change in Operating Asset and Liability Accounts:
Accounts Receivable, Net (25,848) (19,490)
Inventories 100,416 (23,042)
Prepaid Expenses and Other Assets 73,218 (220,401)
Accounts Payable and Accrued Expenses, and
Accrued Payroll and Benefits (312,447) (85,024)
Advances from Mutual Entities (3,869,250) 3,869,250
NET CASH PROVIDED BY (USED IN) OPERATING ACTIVITIES (5,727,654) 5,006,303

CASH FLOWS FROM INVESTING ACTIVITIES

Purchases of Property and Equipment (3,497,761) (2,596,596)
Collection on Notes Receivable 232226 268,853
Purchases of Marketable Securities (4,049,406) -
NET CASH USED IN INVESTING ACTIVITIES (7,314,941) (2,327,743)

CASH FLOWS FROM FINANCING ACTIVITIES

Payments on Notes Payable (1,553,298) (1,506,930)

Proceeds from Membership Transfer Fees 4911,500 4,961,100

NET CASH PROVIDED BY FINANCING ACTIVITIES 3,358,202 3,454,170
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (9,684,393) 6,132,730
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 20,184,143 14,051,413
CASH AND CASH EQUIVALENTS AT END OF YEAR $ 10,499,750 $ 20,184,143

SUPPLEMENTAL CASH FLOW INFORMATION:
Interest Paid $ 431,330 $ 499,209

NON-CASH FINANCING ACTIVITY:
Membership Transfer Fees Financed with Notes Receivable $ 262,000 $ 413,900

See accompanying notes to combined financial statements. Page 7



GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 1 - ORGANIZATION AND OPERATIONS

The Golden Rain Foundation of Walnut Creek (“Golden Rain Foundation™) is organized under California
general nonprofit corporation’s law as a nonprofit mutual benefit corporation. The Golden Rain Foundation
is the trustee of the Golden Rain Foundation of Walnut Creek Trust (the “Trust”). The Trust was created to
provide services and community facilities to the approximately 9,700 residents of the community
commonly known as Rossmoor of Walnut Creek, California (“Rossmoor”). Together the Golden Rain
Foundation and the Trust are referred to herein as the “Company”.

The community facilities consist of roads, on and off-site improvements and recreational service facilities
and are held in the Trust for 24 mutual corporations (the “Mutual Entities”) as the beneficiaries of the Trust.
The Mutual Entities consist of associations as defined by California Civil Code §4080, each of which
manage common interest developments as defined by California Civil Code §4100, including 3 stock
cooperatives, 20 condominium associations and 1 planned unit development. The common interest
developments are owned by the Mutual Entities and their respective individual members.

Golden Rain Foundation has two divisions; Mutual Operations, which is the supporting division for all
activity related to the Mutual Entities, and General Operations, which accounts for all other activities of the
Golden Rain Foundation.

All functions of the Golden Rain Foundation are governed by a Board of Directors elected by the Golden

Rain Foundation members.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation and Accounting — These combined financial statements include the accounts of the
Golden Rain Foundation and the accounts of the Trust. The financial statements are presented on a
combined basis due to the integrated nature and common management of these entities. Intercompany
accounts and transactions have been eliminated in these combined financial statements. The combined
financial statements are prepared on the accrual basis of accounting in accordance with accounting
principles generally accepted in the United States of America.

Use of Estimates — The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires Company management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and expenses during
the reporting period. Actual results could differ from those estimates.
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GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Concentrations — The Company is exposed to a concentration of credit risk arising from cash deposits and
accounts receivable, discussed below. The Company maintains cash deposits in one financial institution
which may, at times, exceed the amounts insured by the Federal Deposit Insurance Corporation. Cash
deposits are placed with a financial institution which management believes is of high credit quality and
management believes cash deposits are not exposed to a significant level of credit risk. The Company has
not experienced any credit losses in cash deposit accounts.

The Company is exposed to labor concentration as approximately 29% of Golden Rain Foundation’s
employees are covered by a collective bargaining agreement which expires in July 2025 (see Note 7).

Cash and Cash Equivalents — Cash and cash equivalents include cash on hand and cash deposited in banks
and highly liquid investments with an original maturity of three months or less at the date of purchase. As
of December 31, 2024 and 2023, cash includes $608,475 and $583,982, respectively, of amounts designated
by the Board as reserves.

Accounts Receivable — Accounts receivable of the Golden Rain Foundation consist primarily of amounts
due from the Mutual Entities for resident services, management services, and newspaper advertising.

Provisions for losses on accounts receivable are made to maintain an adequate allowance for potential credit
losses, which historically have been within management’s expectations. The allowance estimate is derived
from a review of the Company’s historical credit losses. This estimate is adjusted for management’s
assessment of current conditions, reasonable and supportable forecasts regarding future events, and any
other factors deemed relevant by the Company. As of December 31, 2024 and 2023, the allowance for
credit losses is $1,000. During the years ended December 31, 2024 and 2023, the Company incurred no
credit loss expenses.

Inventories — Inventories consist of primarily repair materials and retail merchandise. Inventories are stated
at the lower of cost, or net realizable value. Cost is generally determined on the first-in, first-out method.

Investments in Marketable Securities — The Company accounts for its investments in debt securities in
accordance with the Financial Accounting Standards Board (“FASB”’) Accounting Standards Codification
(“ASC”) 320, Investments — Debt and Equity Securities. The Company’s investments in marketable
securities are classified as available-for-sale and, as a result, are measured at fair value. The methods and
significant assumptions used to estimate fair values of investments in accordance with FASB ASC 820,
Fair Value Measurements and Disclosures, are described in Note 3. The methods and significant
assumptions used result in a measure of fair value appropriate for financial measurement and disclosure
purposes.

The Company’s investments in debt securities consist of US treasury securities. They are reported at
aggregate fair value with unrealized gains and losses, if any, reported as other comprehensive income or
loss. Realized gains and losses are reported as other income on the combined statements of revenues and
expenses based on the cost of the specific security sold.
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GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Other Assets — Other assets include prepaid expenses, deposits on purchases, and capitalized contract costs.
Prepaid expenses are charged to expense when the underlying expense is incurred and contract costs are
amortized over the life of the contract.

Property and Equipment — Property and equipment are stated at cost, net of accumulated depreciation.
Depreciation is provided using the straight-line method over the estimated useful life of the related asset,
which range from five to forty years. Costs of capital additions and improvements that enhance or extend
the useful life of an asset are capitalized; whereas costs of repairs and maintenance are charged to expense
as incurred. The Company’s management evaluates long-lived assets for indicators of possible impairment
whenever events or circumstances indicate the value may be impaired. Should impairment exist, an
impairment loss would be measured and recognized based on the excess carrying value of the asset over
the asset’s estimated fair value. During the year ended December 31, 2023, management identified certain
construction in progress assets which were unlikely to have future benefit and, therefore, recognized an
impairment loss of $457,487. Management did not identify any such impairment losses during the year
ended December 31, 2024.

Notes Receivable — Notes receivable arise from new residents who wish to finance the payment of their
membership transfer fees. The Company believes the exposure to credit losses from notes receivable is
minimal and, accordingly, has not provided an allowance for credit losses on notes receivable.

Membership Transfer Fees — Membership transfer fees arise as a result of a change of membership in the
Golden Rain Foundation. Typically, this occurs upon the change of ownership of a residence, subject to
certain exceptions. Membership transfer fees are recorded as additions to unrestricted net assets in the
combined statements of changes in net assets.

Income Taxes — The Golden Rain Foundation is a California nonprofit, nonstock, corporation which is
treated as a taxable corporation for federal and California state income tax purposes. However, because it
is a membership organization, it is subject to the special rules of Section 277 of the Internal Revenue Code.
Under Section 277, the Golden Rain Foundation is subject to federal and state income taxes whenever its
nonmember revenue, consisting primarily of investment income, exceeds nonmember expenses and also
when its membership revenue exceeds membership expenses. Net membership losses cannot be used to
reduce net nonmember income; however, such losses may be carried over indefinitely to reduce future net
membership income. Net membership losses for federal income tax purposes amounted to approximately
$80,000,000 and $77,000,000 as of December 31, 2024 and 2023, respectively. Net membership losses for
California state income tax purposes amounted to approximately $77,000,000 and $74,000,000 as of
December 31, 2024 and 2023, respectively. Membership transfer fees are treated as contributions to capital,
thus are not taxable revenues.

Accounting principles generally accepted in the United States of America provide accounting and
disclosure guidance about positions taken by the Golden Rain Foundation in its tax returns that might be
uncertain. Management has considered its tax positions and believes that all of the positions taken by the
Golden Rain Foundation in the federal and state tax returns are more likely than not to be sustained upon
examination.
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GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Revenues — The Company accounts for revenues in accordance with FASB ASC 606, Revenue from
Contracts with Customers. The majority of the Company’s revenue arrangements generally consist of a
single performance obligation to transfer promised goods or services. Revenue is measured based on
considerations specified in a contract with a customer, and excludes any sales incentives and amounts
collected on behalf of third parties. The Company recognizes revenue when it satisfies a performance
obligation by transferring control over a product or service to a customer.

The Golden Rain Foundation operates, improves and maintains the Trust’s facilities and assists
management of various Mutual Entities in the operation and maintenance of their residential properties.
The majority of the Mutual Entities enter into contracts with the Golden Rain Foundation for property
management services, which includes accounting services. An operating budget and operating fees of the
Golden Rain Foundation are approved annually by the Board of Directors. For performance obligations
related to management services of the Mutual Entities, control transfers to the customer over time. The
Company recognizes the revenue from management services on a monthly basis as the Company has
rendered the services.

The Board of Directors may periodically approve distributions to Mutual Entities of accumulated revenues
in excess of expenses. Such distributions are accounted for as a refund of property management revenue in
the combined statements of revenues and expenses. No such refunds were made in 2024. In 2023, a refund
of $17,821 was made to the Mutual Entities.

Other revenues of the Golden Rain Foundation are derived from service fees charged to members and
nonmembers and golf course revenue, which are included in community facilities services and
noncommunity facilities services on the combined statements of revenues and expenses. These revenues
are recognized as work is completed. For performance obligations related to services provided to members
and nonmembers and golf course revenue, control transfers to the customer at a point in time. Certain
revenues of the Golden Rain Foundation are derived from sales of the newspaper and related newspaper
advertising. For performance obligations related to the sale of newspaper advertising, control transfers to
the customer over time. The Company recognizes the revenue from newspaper advertising on a weekly
basis as the Company has rendered the services. Financial income associated with notes receivable arising
from membership transfer fees (Note 6) is recognized as incurred in accordance with the promissory
agreement. Financial income also includes interest income on cash and cash equivalent accounts.

Lease revenue is derived primarily from contracts related to the café and recreational vehicle storage space
rentals. Lease revenue is carved out of the guidance provided under ASC 606.

In addition, the Company’s contracts do not contain variable consideration and contract modifications are

generally minimal. The Company does not have any significant financing components as payment is
received at or shortly after the point of sale.
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GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 3 - MARKETABLE SECURITIES

FASB ASC 820, Fair Value Measurements and Disclosures, defines fair value and establishes a framework
for measuring fair value. The framework provides a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest
priority to unobservable inputs (Level 3 measurements).

The three levels of the fair value hierarchy are described as follows:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets.

Level 2: Inputs to the valuation methodology include: a) quoted prices for similar assets or liabilities
in active markets; b) quoted prices for identical or similar assets or liabilities in inactive markets; c)
inputs other than quoted prices that are observable for the asset or liability; d) inputs that are derived
principally from or corroborated by observable market data by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable for
substantially the full term of the asset or liability.

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

The asset or liability’s fair value measurement level within the fair value hierarchy is based on the lowest
level of any input that is significant to the fair value measurement. Valuation techniques used are required
to maximize the use of observable inputs and minimize the use of unobservable inputs.

The preceding methods may produce a fair value calculation that may not be indicative of net realizable
value or reflective of future fair values. Furthermore, although the Company’s management believes its
valuation methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result in a
different fair value measurement at the reporting date.

Valuation techniques and inputs are as follows:

US Treasury Securities: US Treasury Securities are valued at the closing price reported on the active
market on which the individual securities are traded (Level 1).
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GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 3 - MARKETABLE SECURITIES (Continued)

The following table sets forth by level, within the fair value hierarchy, the Company’s fair value
measurements as of December 31, 2024:

Level 1 Level 2 Level 3 Total

US Treasury Securities $ 4,034,469 $ - $ - $ 4,034,469

In addition, the Company sponsors a pension plan which holds assets that are measured at fair value (see
Note 7).

Investments in US treasury securities have been classified as available-for-sale in according to
management’s intent. Cost and fair value of debt securities at December 31, 2024 are as follows:

Cost Unrealized Loss Fair Value

US Treasury Securities $ 4,049,406 $ (14,937) $ 4,034,469

Investments in US treasury securities are carried in the financial statements at fair value. Net unrealized
holding losses in the amount of $14,937 are included in other comprehensive loss for the year ended
December 31, 2024. At December 31, 2024, there were no available-for-sale securities in a material
continuous unrealized-loss position. There were no sales of available-for-sale securities during the year
ended December 31, 2024.

The maturities of available-for-sale debt securities at December 31, 2024 are as follows:

Cost Fair Value

Amounts Maturing in:
One Year or Less $ 4,049406 $§ 4,034,469

Page 13



GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 4 — PROPERTY AND EQUIPMENT

Property and equipment at December 31 consist of the following:

2024 2023
Golden Rain Foundation:
Building Improvements $ 27,606 $ 27,606
Furniture and Equipment 543,803 543,803
Transportation Equipment 67,926 67,926
Computer Equipment 110,284 110,284
749,619 749,619
Trust:
Land and Land Improvements 35,953,644 35,074,523
Buildings 21,728,742 21,728,742
Building Improvements 42,649,931 40,110,311
Furniture and Equipment 8,095,498 7,281,265
Transportation Equipment 3,182,394 3,185,920
Computer Equipment 2,034,276 1,640,519
Construction in Progress 1,400,319 2,720,488
115,044,804 111,741,768
Less: Accumulated Depreciation and Amortization (71,267,525) (68,491,249)
Property and Equipment, Net $ 44,526,898 $ 44,000,138

Construction in progress includes certain renovations and improvements to the Company’s property and
equipment which extend their useful lives. Depreciation and amortization expense for the years ended
December 31, 2024 and 2023 was $2,950,702 and $3,018,360, respectively.

NOTE 5 - NOTES RECEIVABLE

Notes receivable arise from membership transfer fees that have been financed. The repayment term is over
seven (7) years and borrowings bear interest at an annual rate of 5.00% for the years ended December 31,
2024 and 2023. These unsecured notes receivable amounted to $590,399 and $560,625 as of December 31,
2024 and 2023, respectively.
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GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 6 — NOTES PAYABLE

The Trust is obligated under three separate promissory notes payable to a bank as follows.

The Trust has borrowed under a note payable agreement having an outstanding principal balance as of
December 31, 2024 and 2023, of $1,750,467 and $2,397,426, respectively. This note requires monthly
payments of $62,446, including interest at a fixed interest rate equal to 4.75%. The note matures on June 7,
2027. Interest expense on this note payable amounted to $102,395 and $132,028 for the years ended
December 31, 2024 and 2023, respectively.

The Trust has borrowed under a second note payable agreement having an outstanding principal balance as
of December 31, 2024 and 2023, of $2,430,000 and $2,970,000, respectively. This note requires monthly
payments of $45,000, plus interest at an interest rate equal to the average yield of U.S. Treasury Securities
plus 2.80% (interest rate was 3.94% as of December 31, 2024 and 2023). The note matures on June 10,
2029. Interest expense on this note payable amounted to $109,360 and $130,872 for the years ended
December 31, 2024 and 2023, respectively.

The Trust has borrowed under a third note payable agreement having an outstanding principal balance as
of December 31, 2024 and 2023, of $3,994,903 and $4,361,242, respectively. This note requires monthly
payments of $48,826, including interest at a fixed interest rate equal to 5.11%. The note matures on May
10, 2033. Interest expense on this note payable amounted to $219,575 and $236,309 for the years ended
December 31, 2024 and 2023, respectively.

All of the above notes are subject to certain financial covenants which include, among other things, a
minimum debt service ratio. The Company believes it is in compliance with the covenants contained in the

debt agreements. In addition, the Company has pledged certain assets as collateral for these notes.

Future minimum principal payments are as follows:

Years Ending December 31,

2025 $ 1,607,968
2026 1,662,035
2027 1,331,633
2028 992,929
2029 747,358
Thereafter 1,833,447
$ 8,175,370
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GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 7 — RETIREMENT PLANS

The Golden Rain Foundation sponsored a noncontributory (employer-sponsored) defined benefit pension
plan, sponsors a defined contribution pension plan and contributes to a multi-employer union-sponsored
retirement benefit plan.

Defined Benefit Pension Plan — In 2023, the Board of Directors approved termination of the defined benefit
pension plan effective December 31, 2023. The defined benefit pension plan was noncontributory and
provides benefits based on each covered employee’s years of service and highest five-year average
compensation out of the last ten years of employment. Employees hired or re-hired after May 1, 2009 were
not eligible to participate in the defined benefit plan, as the participation under the plan was frozen May 1,
2009.

During the period from February 29, 2024 to April 12, 2024, participants were provided the option of
electing to receive a payment of their benefit under the defined benefit pension plan in the form of a single
lump sum distribution provided that they have not already begun to receive benefit payments under the
defined benefit pension plan. Lump sum distributions of $8,457,109 and annuity payments of $1,719,898
were paid out directly to participants in 2024. Benefits related to missing participants in the amount of
$351,382 were transferred to the Pension Benefit Guaranty Corporation (the “PBGC”) (a U.S. government
agency). For those participants currently receiving guaranteed annuities, assets of $1,309,381 were
transferred to Empower Annuity Insurance Company of America in accordance with a contractual
agreement. For those participants currently receiving benefits or those who did not elect to receive a lump
sum distribution, the Company entered into an agreement with United of Omaha Life Insurance Company
(“United of Omaha”) for the purchase of a Group Annuity Contract in the amount of $39,174,157 for the
remaining defined benefit pension plan assets, which were transferred to United of Omaha in July 2024.
United of Omaha assumed the Plan’s obligation to distribute future annuity payments to the remaining
defined benefit pension plan retirees. As of December 31, 2024, the plan asset value was $0.

The following table presents information about the pension plan’s funded status as of December 31:

2024 2023
Projected Benefit Obligation $ - $ 52,739,691
Fair Value of Plan Assets - 51,163,735
Unfunded Status $ - $  (1,575,956)

The unfunded status is recognized in the accompanying combined balance sheets as a current pension
liability for 2023. The accumulated benefit obligation amounted to $52,739,691 as of December 31, 2023.

The net adjustment to decrease the pension liability amounted to $2,145,246 for the year ended December
31, 2023. This adjustment to the pension liability is reported in the combined statements of changes in net
assets as it represents the net gains or losses and prior service costs or credits that arose during the year.
The accumulated adjustment to the pension benefit obligation recorded in accumulated other
comprehensive loss in the combined statements of changes in net assets at December 31, 2023 is
$(7,443,244).
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GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 7 — RETIREMENT PLANS (Continued)

Defined Benefit Pension Plan (Continued) — The changes in benefit obligations recognized in other

comprehensive income or loss during the years ended December 31, are as follows:

2024 2023
Net Gain $ 4,448,671 $ 3,885,919
Net Periodic Benefit Cost (7,489,025) (1,990,673)
Employer Contributions 1,464,398 250,000
Other Comprehensive Gain (Loss) $ (1,575,956) $ 2,145,246
The net periodic pension costs for pension benefits for the years ended December 31, include the following
components:
2024 2023
Service Cost $ - $ 515,598
Interest Cost 1,500,239 2,465,499
Expected Return on Plan Assets (1,454,458) (2,585,743)
Amortization of Net Loss 7,443,244 1,595,319
Net Periodic Benefit Cost $ 7,489,025 $ 1,990,673

The net gain during the year ended December 31, 2024 consists of losses from assets of $3,070,664 and

gain from actuarial experience of $3,228,003, which resulted in a settlement charge of $157,339.

Amounts recorded for the year ended December 31 are as follows:

2024 2023
Net Periodic Benefit Cost $ 7,489,025 $ 1,990,673
Employer Contributions $ 1,464,398 $ 250,000
Benefits Paid $ 1,720,998 $ 3,448,996
Settlement Paid $ 49,290,929 $

The following weighted-average assumptions were used to determine the net periodic benefit cost and

benefit obligation for the years ended December 31:

Discount Rate — Net Periodic Benefit Cost
Discount Rate — Accumulated Benefit Obligation
Expected Long-Term Return on Plan Assets
Rate of Compensation Increase

2024 2023
4.98% 4.90%
N/A 4.98%
4.98% 5.50%
N/A 3.00%
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GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 7 — RETIREMENT PLANS (Continued)

Defined Benefit Pension Plan (Continued) —The expected long-term rate of return on plan assets reflects
the average rate of earnings expected on the funds invested or to be invested to provide for the benefits
included in the projected benefit obligation. In estimating that rate, appropriate consideration is given to
the returns being earned by the plan assets in the fund and rates of return expected to be available for
reinvestment, using a building block method. The expected rate of return on each asset class is broken down
into three components: (1) inflation, (2) the real risk-free rate of return (i.e., the long-term estimate of future
returns on default-free U.S. government securities), and (3) the risk premium for each asset class (i.e., the
expected return in excess of the risk-free rate).

All three components are based primarily on historical data, with modest adjustments to take into account
additional relevant information that is currently available. For the inflation and risk-free return components,
the most significant additional information is that provided by the market for nominal and inflation-indexed
U.S. Treasury securities. That market provides implied forecasts of both the inflation rate and risk-free rate
for the period over which currently available securities mature. The historical data on risk premiums for
each asset class is adjusted to reflect any systemic changes that have occurred in the relevant markets; e.g.,
the higher current valuations for equities, as a multiple of earnings, relative to the longer-term average for
such valuations.

The exact expected return derived using the building block method will vary from year to year; however,
as the rate is a long-term assumption, it remains constant as long as it remains within a reasonable range.

The plan held no assets as of December 31, 2024. The plan assets consisted of $50,933,353 Level 1 assets
and $230,382 Level 3 assets as of December 31, 2023. Except for the Level 3 investment, the fair value of
the plan’s assets held as of December 31, 2023, fully consisted of fixed income mutual funds.

Level 3 assets consisted of Immediate Participation Guarantee Contracts and were valued based on a market
value formula approach that uses the Barclays Capital U.S. Aggregate Index. For the years ended December
31, 2024 and 2023, total purchases were $1,601,310 and $4,902, respectively, and transfers into the
Immediate Participation Guarantee Contracts were $49,515,776 and $1,306,952, respectively. Significant
unobservable inputs primarily consisted of the assumed interest rate of 0.00% and the experience rate of
3.82%.

Prior to the decision to terminate the plan, the plan’s investment strategy utilized several different asset
classes with varying risk/return characteristics. The returns of the asset classes were not expected to move
in tandem, which allowed the plan to take part in different parts of the global economic cycle.

In addition, investment activity in the following is prohibited: those specifically prohibited by the Employee
Retirement Income Security Act of 1974, municipal or tax-exempt securities, short sales, margin purchases,
commodities, securities of the trustee of investment manager, its parents or subsidiaries, and unregistered
or restricted stock.
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GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 7 — RETIREMENT PLANS (Continued)

Defined Contribution Plan — The Company sponsors a defined contribution plan designed in accordance
with Internal Revenue Code 401(k). Substantially all employees, other than those covered by a collective
bargaining agreement which has not negotiated inclusion, are eligible to participate. The Golden Rain
Foundation provides a certain level of matching contributions on salary deferrals. The Company’s
contributions are recorded as operating expenses when paid or declared. The Company’s contribution to
this plan for 2024 and 2023 amounted to $545,423 and $387,541, respectively.

Multi-Employer Plan — Golden Rain Foundation contributes to a multi-employer defined benefit pension
plan under a collective bargaining agreement that covers its union-represented employees. This plan is not
administered by the Golden Rain Foundation. The risks of participation in this multi-employer plan differ
from single-employer plans in the following aspects:
e Assets contributed to the plans by a company may be used to provide benefits to participants
of other companies,
e If a participating company discontinues contributions to a plan, other participating employers
may be required to cover any unfunded liability that may exist, and
e If the Company stops participating in the multi-employer pension plan, the Company may be
required to pay the plan an amount based on the underfunded status of the plan, referred to as
a withdrawal liability.

The following table provides information about the status of the multi-employer plan as of December 31:

Funding Improvement Company Contributions
Expiration
Plan / Date of
Pension Rehabilitation Year Ended Year Ended Collective
Name of EIN /Pension  Protection Act Plan Surcharge December 31,  December 31,  Bargaining
Pension Plan Plan Number Zone Status Implemented  Imposed 2024 2023 Agreement
Laborers
Pension Trust
Fund for Green for the
Northern 94-6277608 / year ended July 31,
California 001 May 31, 2024 No No § 1,759,830 $ 1,659,113 2025*

* As of the date of the report, a new collective bargaining agreement has yet to be entered. The Company is continuing operations
under the terms of the expired agreement.

Golden Rain Foundation’s maximum contribution exposure is limited to no more than 80% of the total
pension contribution rate, with any excess being borne by the employee. Since July 1, 2016, Golden Rain
Foundation’s per employee pension contribution was $8.96/hour. If the employer’s pension contribution is
less than 80% of the total required pension contribution, Golden Rain Foundation agrees to increase its
pension contribution by up to a maximum of $0.50/hour.

The Company’s total contributions to the multi-employer plan were less than 5% of the total contributions
received by the plan from all sources in the plan years ended May 31, 2024 and 2023.
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GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 8 — RELATED PARTY TRANSACTIONS

Golden Rain Foundation provides recurring accounting and administrative services for most of the Mutual
Entities. Gross revenues from services provided to the Mutual Entities, before refunds, amounted to
$38,017,979 and $36,708,269 for the years ended December 31, 2024 and 2023, respectively. As of
December 31, 2024 and 2023, accounts receivable from the Mutual Entities amounted to $676,307 and
$575,416, respectively.

In addition, Golden Rain Foundation acts as an agent on behalf of the Mutual Entities to collect and remit

certain annual expenses such as insurance. As of December 31, 2023, Golden Rain Foundation had
advances from the Mutual Entities related to such expenses in the amount of $3,869,250.

NOTE 9 — LEASING ACTIVITY

The Company has generated lease income from certain properties under separate lease agreements. Under
these agreements, the Company has recognized lease income of $242,161 and $210,890 during the years
ended December 31, 2024 and 2023, respectively.

Golden Rain Foundation has a noncancelable operating lease agreement with a third-party to lease the café
premises. The lease has a base rent of $11,257 per month with stated annual increases of 5% through the
end of the lease term. The lease was most recently amended May 19, 2023 to increase base rent to $13,031
starting January 1, 2024 and to extend the lease to December 31, 2024, with an option to renew for an
additional year. In 2024, the renewal option was exercised, extending the lease through December 31, 2025.
the Golden Rain Foundation also leases recreational vehicle parking spaces to members at monthly and
annual rates.

In 2020, the Company entered into an agreement with a local university to make space and equipment
within the Company’s fitness center available for a medical study from April 1, 2020 through June 30,
2024. The agreement was terminated early in 2023 by the university. In consideration for the use of space,
the local university pays the Company an annual fee. The Company received $125,000 for the use of the
space and equipment during the year ended December 31, 2023.

NOTE 10 - OTHER INCOME

On June 14, 2021, the Company entered into a Purchase and Sale Agreement (the “Agreement”) with a
purchaser for the sale of the Rossmoor Medical Center. Subsequently the Agreement was amended several
times to extend the closing date of the sale. In compensation for agreeing to the extensions in 2022, the
Company received payments from the purchaser of $750,000, of which the nonrefundable portion of
$375,000, was recognized as other income during the year ended December 31, 2022. During 2023, the
Company received $650,000 from the purchaser of the Rossmoor Medical Center as consideration for
additional extensions of the Agreement.
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GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 10 — OTHER INCOME (Continued)

In February 2023, the Company notified the purchaser of the Rossmoor Medical Center that the purchaser
was in default of the Purchase and Sale Agreement, as amended. Effective March 2, 2023, the Company
terminated the Agreement for default and the remaining funds held in escrow were released. The Company
recognized the remaining $1,025,000 of extension payments as other income during the year ended
December 31, 2023.

NOTE 11 - COMMITMENTS AND CONTINGENCIES

Solar Power Agreement — On December 1, 2016, the Company entered into a solar power services
agreement to purchase electricity generated from a solar system. The system has been installed on
Rossmoor’s community property by the service provider who owns the equipment and is responsible for
operating and maintaining the system. The term of the agreement is for 25 years starting on the date the
system began operations and may be extended for additional one-year periods thereafter. The system began
operating on October 14, 2019. Under the terms of the agreement the Company is required to pay the service
provider for all electricity produced by the system at annual variable rates per kWh as specified in the
agreement. The Company has the option of purchasing the equipment over the life of the agreement at the
greater of a specified purchase price or its then fair market value. The agreement is subject to early
termination penalties and certain reporting covenants.

Management has determined that this arrangement does not constitute an embedded lease, primarily
because the Company does not have the power to control the assets underlying this service agreement
among other factors. The Company is unable to direct the use of those assets and did not participate in the
design of the assets.

Software Agreement — In 2023, the Company entered into agreements with multiple vendors for the
development and implementation of a new software system. The total contract price is approximately
$1,200,000, which may be adjusted through subsequent change orders. Payments are made to the software
vendors based on completion of progress goals outlined in the contracts. Total payments of approximately
$393,000, have been made through December 31, 2024. The project is expected to be completed in October
2025.

Lawsuits — From time to time, the Company may be engaged in lawsuits, generally in the ordinary course
of business. The Company has been named as a defendant in a case involving personal injuries and a fatality.
Management has determined that, at this time, it is not possible to estimate the range of damages, if any,
that may arise from this case. In the opinion of management, based on advice of counsel, the ultimate
outcome of these lawsuits will not have a material impact on the Company’s combined financial statements.
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GOLDEN RAIN FOUNDATION AND TRUST

NOTES TO COMBINED FINANCIAL STATEMENTS

December 31, 2024 and 2023

NOTE 12 — RISKS AND UNCERTAINTIES

The Company’s operational and financial performance could be affected by a variety of factors, including
general economic conditions, political developments, and a competitive market. In the normal course of
business, the Company is exposed to market risks which include global events, such as pandemics or
international conflicts. Possible areas that may be affected include, but are not limited to, reduction in
membership transfer fees, disruption to the Company’s labor workforce and capital spending, unavailability
of products and supplies used in operations, and the decline in value of assets held by the Company.

The Company’s collective bargaining agreement with Laborers International Union of North America,
Local 324, which covers approximately 29% of its workforce, expired on July 31, 2025. As of the reporting
date, negotiations with the union for a new agreement are ongoing. There can be no assurance as to the
timing or outcome of these negotiations. While the Company is continuing operations under the terms of
the expired agreement, the absence of a new contract creates uncertainty regarding potential changes to
wages, benefits, and work rules, as well as the possibility of work stoppages, strikes, or other labor actions.
These factors could materially impact the Company’s operations, costs, and financial results. Management
is unable to predict the outcome or estimate the financial effect, if any, of the expired agreement at this
time.

NOTE 13 - SUBSEQUENT EVENTS

The Company’s management has evaluated the impact of subsequent events on these combined financial
statements, including disclosures, through September 25, 2025, the date the combined financial statements
were available to be issued.
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GOLDEN RAIN FOUNDATION AND TRUST

COMBINING BALANCE SHEET

December 31, 2024

Golden Rain
Foundation Trust Eliminations Total
ASSETS
CURRENT ASSETS
Cash and Cash Equivalents $ 3,926,052 $ 6,573,698 - $ 10,499,750
Accounts Receivable, Net 1,072,476 24,005 - 1,096,481
Inventories 379,632 - - 379,632
Marketable Securities 508,158 3,526,311 - 4,034,469
Prepaid (Accrued) Expenses and Other Assets (225,999) 475,655 - 249,656
TOTAL CURRENT ASSETS 5,660,319 10,599,669 - 16,259,988
PROPERTY AND EQUIPMENT
Cost 749,619 115,044,804 - 115,794,423
Less: Accumulated Depreciation
and Amortization 749,619 70,517,906 - 71,267,525
PROPERTY AND EQUIPMENT, NET - 44,526,898 - 44,526,398
NOTES RECEIVABLE - 590,399 - 590,399
TOTAL ASSETS $ 5,660,319 $ 55,716,966 - $ 61,377,285
LIABILITIES AND NET ASSETS
CURRENT LIABILITIES
Accounts Payable and Accrued Expenses $ 1,401,812 $ 138,003 - $ 1,539,815
Accrued Payroll and Benefits 2,041,019 - - 2,041,019
Notes Payable, Current Portion - 1,607,968 - 1,607,968
TOTAL CURRENT LIABILITIES 3,442,831 1,745,971 - 5,188,802
NOTES PAYABLE, NET OF CURRENT PORTION - 6,567,402 - 6,567,402
TOTAL LIABILITIES 3,442,831 8,313,373 - 11,756,204
COMMITMENTS AND CONTINGENCIES
NET ASSETS FOR THE BENEFIT OF
WALNUT CREEK MUTUAL ENTITIES 2,217,488 47,403,593 - 49,621,081
TOTAL LIABILITIES AND NET ASSETS $ 5,660,319 $ 55,716,966 - $ 61,377,285
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GOLDEN RAIN FOUNDATION AND TRUST

COMBINING STATEMENT OF REVENUES AND EXPENSES

REVENUES
Property Management Services

OTHER REVENUES
Community Facilities Services
Newspaper and Advertising
Lease Revenue
Noncommunity Facilities Services
Financial Income
Other Revenue

TOTAL OTHER REVENUES

TOTAL REVENUES

OPERATING EXPENSES
Employee Compensation
Operations and Maintenance
Administrative
Depreciation and Amortization

TOTAL OPERATING EXPENSES

EXPENSES IN EXCESS OF REVENUES
RELATED TO OPERATIONS

OTHER INCOME (EXPENSES)
Interest Expense
Realized Loss on Termination of Pension Plan
Other Income, Net

TOTAL OTHER INCOME (EXPENSE), NET

EXPENSES IN EXCESS OF REVENUES

COMPREHENSIVE INCOME (LOSS)
Adjustment to Pension Benefit Obligation
Unrealized Gain (Loss) on Marketable Securities

TOTAL COMPREHENSIVE LOSS

MEMBERSHIP TRANSFER FEES

NET ASSETS. DECEMBER 31, 2023

NET ASSETS. DECEMBER 31, 2024

AND CHANGES IN NET ASSETS

Year Ended December 31, 2024

Golden Rain

Foundation Trust Eliminations Total
$ 39,064,390 $ - $ - $ 39,064,390
1,985,433 145,976 (143,726) 1,987,683
1,141,863 - - 1,141,863
242,161 - - 242,161
1,102,880 - - 1,102,880
84,092 395,533 - 479,625
748,057 2,015 - 750,072
5,304,486 543,524 (143,726) 5,704,284
44,368,876 543,524 (143,726) 44,768,674
25,092,908 - - 25,092,908
14,596,841 - - 14,596,841
5,052,528 3,481 (143,726) 4,912,283
- 2,952,476 - 2,952,476
44,742,277 2,955,957 (143,726) 47,554,508
(373,401) (2,412,433) - (2,785,834)
- (431,330) - (431,330)
(7,443,244) - - (7,443,244)
65,181 63,195 - 128,376
(7,378,063) (368,135) - (7,746,198)
(7,751,464) (2,780,568) - (10,532,032)
7,443,244 - - 7,443,244
1,252 (16,189) - (14,937)
(306,968) (2,796,757) - (3,103,725)
- 5,173,500 - 5,173,500
2,524,456 45,026,850 - 47,551,306
$ 2,217,488 $ 47,403,593 $ - $ 49,621,081
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ASSETS

CURRENT ASSETS
Cash
Accounts Receivable, Net
Inventories
Marketable Securities
Prepaid (Accrued) Expenses and Other Assets

TOTAL CURRENT ASSETS

PROPERTY AND EQUIPMENT
Cost
Less: Accumulated Depreciation
and Amortization

PROPERTY AND EQUIPMENT, NET

TOTAL ASSETS

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES
Accounts Payable and Accrued Expenses
Accrued Payroll and Benefits

TOTAL LIABILITIES

COMMITMENTS AND CONTINGENCIES

NET ASSETS FOR THE BENEFIT OF
WALNUT CREEK MUTUAL ENTITIES

TOTAL LIABILITIES AND NET ASSETS

GOLDEN RAIN FOUNDATION AND TRUST

DIVISIONAL BALANCE SHEET

December 31, 2024

General Mutual Golden Rain
Operations Operations Eliminations Foundation
$ 2,464,726 $ 1,461,326 $ - $ 3,926,052
357,279 715,197 - 1,072,476
202,806 176,826 - 379,632
508,158 - - 508,158
1,850,494 (2,076,493) - (225,999)
5,383,463 276,856 - 5,660,319
652,644 96,975 - 749,619
652,644 96,975 - 749,619
$ 5,383,463 $ 276,856 $ - $ 5,660,319
$ 1,241,769 $ 160,043 $ - $ 1,401,812
1,704,514 336,505 - 2,041,019
2,946,283 496,548 - 3,442,831
2,437,180 (219,692) - 2,217,488
$ 5,383,463 $ 276,856 $ - $ 5,660,319
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DIVISIONAL STATEMENT OF REVENUES AND EXPENSES

GOLDEN RAIN FOUNDATION AND TRUST

REVENUES
Property Management Services

OTHER REVENUES
Community Facilities Services

Newspaper and Advertising

Lease Revenue

Noncommunity Facilities Services
Financial Income

Other Revenue

TOTAL OTHER REVENUES

TOTAL REVENUES

OPERATING EXPENSES
Employee Compensation
Operations and Maintenance

Administrative

TOTAL OPERATING EXPENSES

EXPENSES IN EXCESS OF REVENUES
RELATED TO OPERATIONS

OTHER INCOME
Realized Loss on Termination of Pension Plan
Other Income, Net

OTHER INCOME (EXPENSE)

EXPENSES IN EXCESS OF REVENUES

Year Ended December 31, 2024

General Mutual Golden Rain
Operations Operations Eliminations Foundation

$ 26,812,687 12,251,703 $ - $ 39,064,390
1,985,433 - - 1,985,433
1,141,863 - - 1,141,863
242,161 - - 242,161
1,102,880 - - 1,102,880
84,092 - - 84,092

748,057 - - 748,057
5,304,486 - - 5,304,486
32,117,173 12,251,703 - 44,368,876
14,543,332 10,549,576 - 25,092,908
13,123,780 1,473,061 - 14,596,841
4,448,423 604,105 - 5,052,528
32,115,535 12,626,742 - 44,742,277
1,638 (375,039) - (373,401)
(7,443,244) - - (7,443,244)
(34,959) 100,140 - 65,181
(7,478,203) 100,140 - (7,378,063)
$ (7,476,565) (274,899) $ - $ (7,751,464)
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