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INDEPENDENT AUDITORS' REPORT

To the Board of Directors
PENINSULA VOLUNTEERS, INC.

Report on the Audit of the Financial Statements

Opinion

Basis for Opinion

Responsibility of Management for the Financial Statements

Auditors' Responsibilities for the Audit of the Financial Statements

We have audited the accompanying financial statements of Peninsula Volunteers, Inc. (a nonprofit organization), which
comprise the statements of financial position as of June 30, 2025 and 2024, and the related statements of activities, functional
expenses, and cash flows for the years then ended, and the related notes to the financial statements. 

Management is responsible for the preparation and fair presentation of these 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 our opinion, the financial statements referred to above present fairly, in all material respects, the financial positions of
Peninsula Volunteers, Inc. as of June 30, 2025 and 2024, 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.

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 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 generally accepted auditing standards and Government Auditing Standard s will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for on
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 substantial likelihood that, individually or in the
aggregate, they would influence the judgement made by a reasonable user based on the financial statements.

We conducted our audit in accordance with auditing standards generally accepted in the United States of America and the
standards applicable to financial audits contained in Government Auditing Standards , issued by the Comptroller General of
the United States. Our responsibilities under those standards are further described in the Auditors' Responsibilities for the
Audit of the Financial Statements section of our report. We are required to be independent of Peninsula Volunteers, Inc. 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 opinions.

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 Peninsula Volunteers, Inc.'s ability to continue as a going concern within
one year after the date that the financial statements are available to be issued.
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 Exercise professional judgment and maintain professional skepticism throughout the audit.









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 audits were conducted for the purpose of forming an opinion on the basic financial statements as a whole. The 
accompanying schedule of expenditures of federal awards, as required by Title 2 U.S. Code of Federal Regulations Part 200, 
Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards , is presented for 
purposes of additional analysis and is not a required part of the 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 
financial statements. The information has been subjected to the auditing procedures applied in the audit of the financial 
statements and certain additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the financial statements or to the 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 financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards , we have also issued our report dated January 29, 2026 on our 
consideration of Peninsula Volunteers, Inc.'s internal control over financial reporting and on our tests of its compliance with 
certain provisions of laws, regulations, contracts, grant agreements and other matters. The purpose of those reports is to 
describe the scope of our testing of internal control over financial reporting and compliance and the results of that testing and 
not to provide an opinion on the internal control over financial reporting or on compliance. Those reports are an integral part 
of an audit performed in accordance with Government Auditing Standards in considering Peninsula Volunteers, Inc.'s 
internal control over financial reporting and compliance.

STOREK, CARLSON & STRUTZ LLP
Campbell, CA
February 17, 2026

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

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

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

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about Peninsula Volunteers, Inc.'s ability to continue as a going concern for a reasonable
period of time.

In performing an audit in accordance with generally accepted auditing standards and Government Auditing Standards , we:
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2025 2024

ASSETS

CURRENT ASSETS:
Cash and cash equivalents 1,302,517$              1,364,708$               
Receivables 394,252 557,094 
Inventories 12,001 19,098 
Prepaid expenses 350,978 181,328 
Investments 285,005 302,042 

Total current assets 2,344,753 2,424,270 

LONG-TERM INVESTMENTS 7,569,148 7,003,048 
PROPERTY AND EQUIPMENT, NET 2,714,060 2,572,314 
RIGHT-OF-USE ASSETS, OPERATING LEASE 77,323 103,926 

2,924,164 3,315,578 

TOTAL ASSETS 15,629,449$            15,419,136$             

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES:
Accounts payable 316,729$  146,747$  
Accrued payroll expenses 93,292 87,046 
Accrued compensated absences 198,798 188,851 
Operating lease liability - current 29,256 28,124 
Deferred revenue 248,541 145,204 

Total current liabilities 886,615 595,972 

LONG-TERM LIABILITIES
Operating lease liability - noncurrent 52,162 81,418 

Total long-term liabilities 52,162 81,418 

Total liabilities 938,777 677,390 

NET ASSETS: 
Without donor restrictions:

    General 10,546,173              10,237,232               
    Board-designated - 4% of the average fair value of the 
         Endowment Fund for the previous three years 74,933 70,284 

Total net assets without donor restrictions 10,621,106              10,307,516               

With donor restrictions 4,069,566 4,434,230 

Total net assets 14,690,672              14,741,746               

TOTAL LIABILITIES AND NET ASSETS    15,629,449$            15,419,136$             

IMPUTED LEASEHOLD, NET

PENINSULA VOLUNTEERS, INC.

STATEMENTS OF FINANCIAL POSITION

JUNE 30, 2025 AND 2024

The accompanying notes are an integral part of these financial statements.
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With donor

Without donor restrictions restrictions Total

CHANGES IN NET ASSETS:

     Revenues and gains:

        Contributions 1,293,052$          -$                  1,293,052$           

        Program fees 2,281,819            -                    2,281,819             

        Federal grants 882,661               -                    882,661                
        Special events 681,185          -                    

Less: costs of direct benefits (318,982)        362,203               -                    362,203                

        Investment earnings, net 1,026,884            -                    1,026,884             
138,587               -                    138,587                

        Bequest 155,000               -                    155,000                
        Other grants and contracts 2,333,121            26,749                2,359,870             
        Membership dues 22,475                 -                    22,475                  
        Other income 5,601                   -                    5,601                    
        Assets released from restrictions:
            Current year amortization of contributed leasehold

  asset from City of Menlo Park (Note 5) 391,413               (391,413)             -                        

  Total revenues and gains 8,892,815            (364,664)             8,528,150             

   Expenses and losses:
       Program services:
          Rosener House 2,278,893            -                    2,278,893             
          Little House 1,617,271            -                    1,617,271             
          Nutritional Services 2,718,813            -                    2,718,813             
          Ride PVI 376,776               -                    376,776                

  Total program services 6,991,753            -                    6,991,753             

       Supporting services:
          General and administrative 994,597               -                    994,597                
          Fundraising and membership 592,876               -                    592,876                

  Total supporting services 1,587,473          -                   1,587,473            

  Total expenses and losses 8,579,225            -                    8,579,225             

CHANGE IN NET ASSETS 313,589               (364,664)             (51,075)                 

NET ASSETS, BEGINNING OF YEAR 10,307,517          4,434,230           14,741,747           

NET ASSETS, END OF YEAR 10,621,106$        4,069,566$         14,690,672$         

PENINSULA VOLUNTEERS, INC.

STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED JUNE 30, 2025

        Contributed rent

The accompanying notes are an integral part of these financial statements.
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With donor

Without donor restrictions restrictions Total

CHANGES IN NET ASSETS:
     Revenues and gains:
        Contributions 1,369,572$          -$                  1,369,572$           
        Program fees 1,724,418            -                    1,724,418             
        Federal grants 972,555               -                    972,555                
        Special events 762,818          -                    

Less: costs of direct benefits (330,039)        432,779               -                    432,779                
        Investment earnings, net 779,252               -                    779,252                

154,231               -                    154,231                
        Bequest 1,050,408            -                    1,050,408             
        Other grants and contracts 1,560,904            -                    1,560,904             
        Membership dues 24,100                 -                    24,100                  
        Other income 133,923               -                    133,923                
        Assets released from restrictions:
            Current year amortization of contributed leasehold

  asset from City of Menlo Park (Note 5) 375,769               (375,769)             -                        

  Total revenues and gains 8,577,911            (375,769)             8,202,142             

   Expenses and losses:
       Program services:
          Rosener House 2,134,586            -                    2,134,586             
          Little House 1,361,001            -                    1,361,001             
          Nutritional Services 2,460,641            -                    2,460,641             
          Ride PVI 396,486               -                    396,486                

  Total program services 6,352,714            -                    6,352,714             

       Supporting services:
          General and administrative 863,970               -                    863,970                
          Fundraising and membership 649,157               -                    649,157                

  Total supporting services 1,513,127            -                    1,513,127             

  Total expenses and losses 7,865,841            -                    7,865,841             

CHANGE IN NET ASSETS 712,070               (375,769)             336,301                

NET ASSETS, BEGINNING OF YEAR 9,595,446            4,809,999           14,405,445           

NET ASSETS, END OF YEAR 10,307,517$        4,434,230$         14,741,747$         

        Contributed rent

PENINSULA VOLUNTEERS, INC.

STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED JUNE 30, 2024

The accompanying notes are an integral part of the financial statements.
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Rosener Little Nutritional Total General and Fundraising Total Total
House House Services Ride PVI Program Administrative and Membership Supporting Expenses

Salaries, wages and benefits 1,440,455$          666,648$             1,497,587$         112,505$          3,717,195$           736,497$               431,935$               1,168,432$          4,885,627$              

Programs and supplies 45,399                  178,907               976,849              1,574                1,202,729             15,877                   64,795                   80,672                  1,283,401                

Professional services 163,763               36,672                  50,644                190,086            441,165                126,027                 34,055                   160,082               601,247                   

Facilities rent expense 155,000               375,000               -                      -                    530,000                -                       -                       -                      530,000                   

Telephone and utilities 72,566                  68,241                  58,469                3,165                202,441                20,000                   13,305                   33,305                  235,746                   

Equipment lease and repairs 62,825                  44,213                  57,532                1,371                165,941                9,739                      7,066                      16,805                  182,746                   

Advertising & marketing 71,297                  76,453                  71,887                65,146              284,783                1,295                      (143,290)                (141,995)              142,788                   

Special events -                      -                      -                    -                  -                      -                       132,953                 132,953               132,953                   

Transportation 50,162                  1,200                    46,036                115                   97,513                  4,035                      457                         4,492                    102,005                   

Insurance 14,577                  13,478                  29,168                793                   58,016                  26,459                   3,409                      29,868                  87,884                     

Printing and postage 7,366                    600                       12,637                1,023                21,626                  4,010                      30,607                   34,617                  56,243                     

Dues and subscriptions 3,020                    2,715                    5,509                  681                   11,925                  33,240                   9,291                      42,531                  54,456                     

Security 10,957                  4,521                    1,223                  48                      16,749                  449                         476                         925                       17,674                     

Business licenses and permits 681                       382                       671                     -                  1,734                    3,406                      30                           3,436                    5,170                       

Food service allocation 62,491                  58,180                  (120,671)             -                  -                      -                       -                       -                      -                           

  Total expenses 
      before depreciation 2,160,559            1,527,210            2,687,541           376,507            6,751,817             981,034                 585,089                 1,566,123            8,317,939                

Depreciation 118,334               90,061                  31,272                269                   239,936                13,563                   7,787                      21,350                  261,286                   

TOTAL EXPENSES 2,278,893$          1,617,271$          2,718,813$         376,776$          6,991,753$           994,597$               592,876$               1,587,473$          8,579,225$              

Percent of total expenses 26.6% 18.9% 31.7% 4.4% 81.5% 11.6% 6.9% 18.5% 100.0%

The accompanying notes are an integral part of these financial statements.

PENINSULA VOLUNTEERS, INC.

STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED JUNE 30, 2025

Program Services Supporting Services
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Rosener Little Nutritional Total General and Fundraising Total Total
House House Services Ride PVI Program Administrative and Membership Supporting Expenses

Salaries, wages and benefits 1,422,296$         556,437$            1,361,583$       112,193$         3,452,509$         664,344$              426,911$              1,091,255$         4,543,764$            

Programs and supplies 26,172                71,775                881,268            3,969               983,184              10,171                  9,909                    20,080                1,003,264              

Facilities rent expense 155,000              375,000              -                    -                  530,000              -                     -                     -                   530,000                 

Professional services 108,994              29,706                36,900              207,928           383,528              132,765                50,542                  183,307              566,835                 

Special events -                   -                   -                  -                -                    -                     242,609                242,609              242,609                 

Telephone and utilities 64,077                71,255                52,135              2,186               189,653              17,080                  12,052                  29,132                218,785                 

Equipment lease and repairs 50,572                31,618                53,441              1,241               136,872              9,137                    6,413                    15,550                152,422                 

Advertising & marketing 68,481                70,310                70,434              67,044             276,269              4                           (139,247)              (139,243)            137,026                 

Transportation 31,435                22                       37,387              76                    68,920                663                       22                         685                     69,605                   

Insurance 14,018                12,714                26,666              616                  54,014                5,193                    2,816                    8,009                  62,023                   

Printing and postage 6,357                  3,295                  14,410              843                  24,905                5,317                    26,838                  32,155                57,060                   

Dues and subscriptions 2,160                  1,508                  4,100                59                    7,827                  2,772                    1,129                    3,901                  11,728                   

Security 6,196                  1,237                  881                   22                    8,336                  209                       222                       431                     8,767                     

Business licenses and permits 454                     359                     66                     -                879                     1,289                    30                         1,319                  2,198                     

Food service allocation 64,294                54,385                (118,679)           -                -                    -                     -                     -                   -                         

  Total expenses 
      before depreciation 2,020,506           1,279,621           2,420,592         396,177           6,116,896           848,944                640,246                1,489,190           7,606,087              

Depreciation 114,079              81,380                40,049              309                  235,817              15,026                  8,911                    23,937                259,754                 

TOTAL EXPENSES 2,134,586$         1,361,001$         2,460,641$       396,486$         6,352,714$         863,970$              649,157$              1,513,127$         7,865,841$            

Percent of total expenses 27.1% 17.3% 31.3% 5.0% 80.8% 11.0% 8.3% 19.2% 100.0%

The accompanying notes are an integral part of these financial statements.

PENINSULA VOLUNTEERS, INC.

STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED JUNE 30, 2024

Program Services Supporting Services
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2025 2024

Cash flow (to) from operating activities:
Increase (decrease) in net assets (51,075)$                 336,301$                 
Adjustments to reconcile change in net assets
  to net cash from (to) operating activities:
    Depreciation 261,286                  259,754                   
    Amortization of imputed leasehold 391,413                  375,770                   
    Realized and unrealized (gains) losses (835,006)                 (597,239)                  
    Right-of-use operating lease amortization 26,603                    25,521                     
    Changes in assets and liabilities:
      Receivables 162,842                  17,118                     
      Prepaid expenses (169,650)                 (56,761)                    
      Inventories 7,096                       2,321                       
      Accounts payable 158,557                  (28,423)                    
      Accrued liabilities and deferred revenue 130,956                  122,808                   
      Operating lease liability (28,125)                   (26,053)                    

54,897                    431,118                   

Cash flow (to) from investing activities:
Acquisition of property and equipment (403,031)                 (148,731)                  
Purchase of investments, including reinvestment of dividends (27,000)                   (995,250)                  
Proceeds from sale of investments 312,943                  1,372,067                

(117,088)                 228,086                   

Cash flow (to) from financing activities: -                        -                         

Net increase (decrease) in cash and cash equivalents (62,191)                   659,204                   

Cash and cash equivalents, and restricted cash at beginning of year   1,364,708               705,504                   

Cash and cash equivalents, and restricted cash at end of year   1,302,517$             1,364,708$              

SUPPLEMENTAL INFORMATION:

Cash and cash equivalents as of June 30, 2025 and 2024 included restricted cash of $0 and $0, respectively.

Non cash operating activities:

The accompanying notes are an integral part of these financial statements.

PENINSULA VOLUNTEERS, INC.

STATEMENTS OF CASH FLOWS

JUNE 30, 2025 AND 2024

   Net cash flow (to) from operating activities

  Net cash flow (to) from investing activities

There was no interest expense or income tax paid for the years ended June 30, 2025 and 2024.

In 2025 and 2024, PVI received unconditional contributions of rent based on two long-term leases with the City of Menlo Park. The
estimated value of the contributed rent is $530,000 for both 2025 and 2024, which is recorded in the statements of activities as
contributed rent, less amortization of the imputed leasehold, and as rent expense. The imputed lease value for the contributed rent is
amortized using the interest method.
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PENINSULA VOLUNTEERS, INC.

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2025 AND 2024

NOTE 1 - OPERATIONS AND SIGNIFICANT ACCOUNTING POLICIES

The unrestricted net asset class were renamed as net assets without donor restrictions.
The financial statements include a disclosure about liquidity and availability of resources (Note 12).

a. The nature of the not-for-profit entity
b. The environment in which it operates
c. The purpose specified in its articles of incorporation or bylaws or comparable documents.

(a) Peninsula Volunteers, Inc. (PVI) is a California nonprofit corporation which has provided a variety of services to older
adults residing in San Mateo and Santa Clara counties since 1947.  PVI provides the following five major programs: 

(e) PVI considers all highly liquid investments available for current use with an initial maturity of three months or less to
be cash equivalents.

1. Little House, The Roslyn G. Morris Activity Center - Little House provides classes, workshops, referral
services, and nutritional services to seniors in the community.

2. Rosener House Adult Day Services - Rosener House is a licensed adult day care and support center for impaired
older adults, providing respite care for family and other caregivers.

3. Nutritional Services - Peninsula Volunteers, Inc. prepares and delivers thousands of nutritionally balanced hot
meals each week to homebound seniors and other qualified individuals in San Mateo and Santa Clara County. The
organization also provides bagged groceries to families in need weekly for free. PVI also operates an on-site cafe
allowing community members to enjoy freshly prepared, nutritious, and balanced means at a affordable price
during weekdays lunch time.

(b) PVI continues to follow FASB ASU 2016-14, Not-for-Profit Entities (Topic 958) - Presentation of Financial
Statements of Not-for-Profit Entitles  in its financial presentation, as follows:  

(d) Contributions received are classified as being with or without donor restriction depending on the nature of any
restrictions imposed by the donors. Contributions with donor restrictions are reclassified to unrestricted net assets upon
satisfaction of the time or purpose restrictions. If a restriction expires in the same accounting period as the contribution is
received, the revenue is shown as unrestricted. Unconditional promises to give are recognized as revenue at the time the
promise is made by the donor; conditional promises to give are disclosed but not recognized as revenue until the conditions
are met. 

(c) The preparation of 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 support, revenue and expenses during the
period. Accordingly, actual results could differ from those estimates. PVI's significant estimates include the valuation of
investments, the expected useful lives of property and equipment, and the determination of functional expense allocations.

Peninsula Volunteer Properties, Inc. (a related nonprofit organization) offers affordable housing for seniors and individuals
with disabilities who have limited income, as discussed in Note 8.   

The permanently restricted and temporarily restricted net asset classes were renamed as net assets with donor 
restrictions.

Without donor restrictions: Includes net assets that are subject to self-imposed limits by action of the governing board.
Board-designated nets assets may be earmarked for future programs, investment, contingencies, purchase or construction of
fixed assets, or other uses.  

With donor restrictions: A donor stipulation (donors include other types of contributions, including makers of certain
grants) that specifies a use for a contributed asset that is more specific than broad limits resulting from the following:

4. Ride PVI -Peninsula Volunteers, Inc. provides a concierge service using rideshare companies to help seniors in
the community arrange rides from their homes to Little House, doctors and dentists, grocery stores and pharmacies,
etc.
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PENINSULA VOLUNTEERS, INC.

NOTES TO FINANCIAL STATEMENTS - (Continued)

JUNE 30, 2025 AND 2024

NOTE 1 - OPERATIONS AND SIGNIFICANT ACCOUNTING POLICIES (continued)

(f) Inventories consist primarily of: 1) perishable food product purchased for use in PVI's Meals on Wheels and Nutrition
programs, which are valued at the lower of cost or market; and 2) in-kind contributions to be used for fund raising purposes and
recorded at their estimated fair value. PVI reminds donors to obtain an appraisal for in-kind contributions that approximate a
value of $5,000 or more.

PVI's carrying amounts of its assets and liabilities, including its investments presented in Note 3, approximate fair value under 
Level 1 for the years ended June 30, 2025 and 2024. with the exception of its imputed leasehold asset, which approximates fair 
value under Level 3 for the years ended June 30, 2025 and 2024.

(g) PVI continues to follow Financial Accounting Standards Board Accounting Standards Update (ASU) 2018-13, Fair Value
Measurement, which clarifies that fair value is an exit price, representing the amount that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market participants. As such, fair value is a market-based
measurement that should be determined based on assumptions that market participants would use in pricing an asset or liability.
As a basis for considering such assumptions, ASU 2018-13 establishes a three-tier value hierarchy, which prioritizes the inputs
used in the valuation methodologies in measuring fair value as follows:

Level 1: Observable inputs that reflect quoted prices (unadjusted) for identical assets or liabilities in active markets.

(i) PVI's Endowment Fund consists of donor-restricted funds, and is required by generally accepted accounting principles to
follow California's enacted version of the Uniform Prudent Management of Institutional Funds Act of 2006 (UPMIFA). A key
component of the provision is a requirement to classify the portion of investment return from donor-restricted endowment funds
that is not classified as donor with restriction until appropriated for expenditure.  Because the donors of PVI's Endowment Fund 
have stipulated that earnings may be used for current operations, these earnings are included in assets without donor
restrictions. Within net assets without donor restrictions, certain portions of the Endowment Fund earnings have been
designated by the Board for 2025 and 2024, as described in the Statement of Financial Position and in Note 11.  

(h) Property and equipment, which are capitalized for expenditures over $2,000, are stated at cost or, if donated, at approximate
fair value at the date of donation. Depreciation is computed using the straight-line method with useful lives from 3 to 40 years.
Expenditures representing general repairs and maintenance are expensed in the year incurred.

Level 2: Other inputs that are directly or indirectly observable in the marketplace.
Level 3:  Unobservable inputs that are supported by little or no market activity.

(ii) Certificates of deposit: Valued at cost plus accrued interest, which approximates fair value due to the short-term
nature of these investments.

Following is a description of the valuation methodologies used for assets measured at fair value, on a recurring basis. There
have been no changes to the methodologies used at June 30, 2025 and 2024.

(i) Mutual funds: Valued at the net asset value (NAV) of shares on the last trading day of the fiscal year, which is the
basis for transactions at that date.

(j) Peninsula Volunteers, Inc. has obtained tax-exempt status from the Internal Revenue Service under Section 501(c)(3) of the
Internal Revenue Code and from the Franchise Tax Board under Section 23701(d) of the California Revenue and Tax Code.
Accordingly, no provision for federal income tax or California franchise tax has been made. PVI has been classified as a
publicly supported charitable organization, which is not a private foundation under IRS Code Section 509(a).

Management believes that it does not have any uncertain tax positions that impact its financial position, statement of activities
or change in net assets. Peninsula Volunteers, Inc., which is subject to taxation in the United States and California
jurisdictions, has incurred no interest or penalties related to its tax positions. PVI's fiscal years ended 2023 through 2025 tax
years remain subject to examination by the Internal Revenue Service for federal tax purposes, and fiscal years ended 2022
through 2025 tax years remain subject to examination by state tax authority.
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PENINSULA VOLUNTEERS, INC.

NOTES TO FINANCIAL STATEMENTS - (Continued)

JUNE 30, 2025 AND 2024

NOTE 1 - OPERATIONS AND SIGNIFICANT ACCOUNTING POLICIES (continued)

NOTE 2 - RECEIVABLES

2025 2024

 Grants and contracts receivable 388,987$   503,816$   
 Receivables from Peninsula Volunteer Properties, Inc. 5,265  53,278  

394,252$   557,094$   

NOTE 3 - INVESTMENTS, INCLUDING ENDOWMENT FUND

Cost Fair value Cost Fair value

Balance funds 727,828$   1,235,483$   730,567$   1,121,033$   
Mutual funds

 Equity funds:
 Large Cap funds 1,657,139  2,458,028  1,689,506  2,337,494  

     International Developed Markets 899,467  2,184,143  914,624  1,930,376  
Fixed income funds

 Corporate short/intermediate bond funds 1,824,947  1,657,451  1,797,947  1,602,778  
 US Treasury and government bond funds 324,090  319,048  324,090  313,410  

Total mutual funds: 5,433,471  7,854,153  5,456,733  7,305,090  

Total investments 5,433,471  7,854,153  5,456,733  7,305,090  
Less current portion 285,005  285,005  302,042  302,042  

Long term investments 5,148,466$   7,569,148$   5,154,691$   7,003,048$   

(k) The costs of providing various programs and other activities have been summarized on a functional basis in the statements
of activities and in the statements of functional expenses. Accordingly, certain costs have been allocated among the programs
and supporting services benefited. Management's estimate of indirect salary expense allocation is based on individual
employees' estimated time spent on each program. Management's estimate of other indirect costs are based on salary expense
allocation and/or square footage.

An allowance for credit losses is an estimate based upon historical write-off trends, facts about current financial condition of
the debtor, forecasts of future operating results based upon current trends and macroeconomic factors. Account balances are
charged off against the allowance when recovery efforts cease. As of June 30, 2025 and 2024, PVI determined that the amount
of potential credit losses was immaterial and no that allowance for credit losses was necessary.

(l) PVI uses advertising to promote its programs among the communities it serves. Advertising costs are expensed as
incurred.  Advertising expense for the years ended June 30, 2025 and 2024 was $142,788 and $137,026, respectively.

Receivables consist of the following on June 30, 2025 and 2024:

PVI's investments on June 30, 2025 and 2024, which approximate fair value under Level 1 of the three-level hierarchy
described in Note 1(g), on a recurring basis, are as follows:

Fundraising activities are performed primarily by PVI employees and volunteers. Special events that are major and/or ongoing
are reported as gross proceeds with related expenses reported separately. Joint costs incurred in fundraising activities are
allocated between program and support services in the statement of functional expenses based on management's estimates.  

(m) Certain amounts in the prior-year financial statements have been reclassified for comparative purposes to conform with the
presentation in the current-year financial statements.

2025 2024
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PENINSULA VOLUNTEERS, INC.

NOTES TO FINANCIAL STATEMENTS - (Continued)

JUNE 30, 2025 AND 2024

NOTE 3 - INVESTMENTS, INCLUDING ENDOWMENT FUND (continued)

PVI does not have any direct investments in common and preferred stocks, hedge funds, private equity or real estate.

2025 2024
Interest and dividends 213,290$             201,336$              
Net realized and unrealized gains and losses 835,006               597,239 
Investment management fees (21,412) (19,323) 

1,026,884$          779,252$              

NOTE 4 - PROPERTY AND EQUIPMENT

2025 2024
 Little House

2,692,035            2,673,901$           
808,462               701,279 

3,500,497            3,375,180 

4,012,292            3,951,317 
441,795               370,793 
509,984 414,241

4,964,071            4,736,351 

86,464 86,464 
214,349 207,671  
300,813               294,135 

44,433 18,429 
443,942 426,629

488,375               445,058 

9,253,756            8,850,723 
6,539,696            6,278,409 
2,714,060$          2,572,314$           

            Total property and equipment at cost 

            Total property and equipment, net 

 Less accumulated depreciation 

      Furniture and equipment 

      Improvements 

     Improvements 

 Rosener House 

     Furniture and equipment 

      Furniture and equipment 

      Building  

 Meals on Wheels: 

     Furniture and equipment 

     Improvements 

 Administrative: 

      Improvements 

PVI's investment returns are as follows for the years ended June 30, 2025 and 2024:

PVI's investments are held at a local branch of an established brokerage. Equity funds consist primarily of high quality U.S.
and international common stocks and securities convertible into common stocks. Fixed income funds generally consist of
investments in U.S. government bonds, high quality money market funds, and fixed income securities. Cash equivalent
investments within the brokerage accounts, mutual funds and other investment funds are not insured against loss by the
brokerage, therefore are subject to risk of loss. Cash equivalent investments of $535,536 and $636,013 within the brokerage
accounts are reported as cash in the accompanying financial statements as of June 30, 2025 and 2024, respectively.

Property, equipment and accumulated depreciation are comprised of the following amounts on June 30, 2025 and 2024:
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PENINSULA VOLUNTEERS, INC.

NOTES TO FINANCIAL STATEMENTS - (Continued)

JUNE 30, 2025 AND 2024

(Level 3)
2025 2024

 $         3,315,578  $           3,691,347 
(391,413) (375,769) 

2,924,165$          3,315,578$           
Amortization for the year

NOTE 5 - IMPUTED LEASEHOLD

In 1954 PVI built the facilities at Little House and deeded them to the City of Menlo Park ("the City.") Prior to June 16, 2014,
the City leased the facilities back to PVI for $12 per year, based on the terms of the lease dated February 1, 1995 and expiring
on January 31, 2015. On June 16, 2014, PVI and the City agreed upon a lease whereby the City leases the facilities back to PVI
for $1 per year, with an expiration date of January 31, 2035, superseding and replacing the lease dated February 1, 1995. On
July 1, 2001, PVI extended its ground lease agreement dated January 15, 1980 with the City of Menlo Park for the Rosener
House location for a term of twenty-five years for $1 per year, with an option to extend for an additional ten years.

Prior fiscal year-end balance

PVI's imputed leasehold balance on June 30, 2025 and 2024, which approximate fair value under Level 3 of the three-level
hierarchy described in Note 1(g), on a recurring basis, are as follows:

Unconditional promises to give the use of long-lived assets for a specified number of periods in which the donor retains legal
title to the long-lived asset may be received in connection with leases. The estimated net present value of the contributed rent is
required to be recognized as temporarily restricted revenue when the promise is received. Contributed rents receivable due in
more than one year are discounted to their estimated net present value using a risk-free rate of return, typically the three-month
U.S. Treasury bill rate in effect at the date the promise was received, with an appropriate risk adjustment based on factors
including, among others, the current real estate market conditions and the incremental borrowing rate. Peninsula Volunteers,
Inc. has estimated the net present values of the Little House and Rosener House leases using discount rates of 4.50% and
3.40%, respectively based on the three-month U.S. Treasury bill rate in effect at each lease's inception, risk-adjusted for the
incremental borrowing rate. The imputed leasehold value is amortized using the interest method over the term of each lease and
is recognized as contributed revenue during the terms of the leases. During the 2014 fiscal year PVI recognized the present
value of the contributed rent under its new lease with the City of Menlo Park as a contribution and as a temporarily restricted
leasehold asset in the amount of $4,939,545.

Current fiscal year-end balance

The attributes of the Little House and Rosener House leases require that they be treated as contributed long-lived assets in the
accompanying financial statements. As a result, the recognition of revenue and expense for the contributed rent is uneven over
the term of each lease. Although the revenue and expense related to the contributed rent are equal each year within the
unrestricted net asset class, the temporarily restricted net asset class is increased by the present value of the imputed leasehold
asset in the initial year of the lease, and reduced each year thereafter to account for amortization of the imputed leasehold asset.
As a result of the revenue recognition principles applied for contributed long-lived assets, total contributed rent income was
$138,587 and rent expense was $530,000 for 2025 ($154,231 and rent expense was $530,000 for 2024.)
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PENINSULA VOLUNTEERS, INC.

NOTES TO FINANCIAL STATEMENTS - (Continued)

JUNE 30, 2025 AND 2024

NOTE 6 - CONCENTRATIONS OF CREDIT RISK

NOTE 7 - EMPLOYEE BENEFIT PLANS

NOTE 9 - DONATED SERVICES, SUPPLIES AND FACILITIES

2025 2024
497,462$             599,706$              

47,225 - 
29,585 - 

- 7,650 
574,272$             607,356$              

 Pro bono legal services related to general employment regulations 

PVI also pays annual rent for Little House and Rosener House at an amount significantly less than market rate. The
approximate fair value of these annual lease values has been estimated by a real estate professional to be $375,000 and
$155,000, respectively, when the lease was renewed in 2014. These amounts are included in the accompanying financial
statements, as described in Note 5.

The estimated fair value of donated professional services and supplies are recorded as contributions and as expenses. The
estimated fair value of donated long-lived asset are recorded as fixed assets and contributions. During the years ended June 30,
2025 and 2024, the following in-kind contributions were received by PVI, and are included in contributions on the statements
of activities:

 Food from Second Harvest Food Bank, primarily for home-delivered meals 

Peninsula Volunteers, Inc. also received about 24,240 hours and 17,116 hours of donated services from unpaid volunteers
assisting in various program and support activities for of the years ended June 30, 2025 and 2024, respectively. Since these
services did not require specialized skills, they did not meet the criteria for recognition and have not been recorded as support
and expense in the accompanying financial statements.  

 Donated goods for special events 
 Donated goods and supplies for general use 

PVI's bank accounts at a financial institution are insured by the Federal Deposit Insurance Corporation (FDIC) up to $250,000.
At times, PVI's cash balances exceed FDIC limits; however, PVI has historically placed its cash and cash equivalents in quality
financial institutions and management believes there is no significant credit risk exists with respect to these accounts.  

PVI maintains its investment accounts primarily with one financial institution. These investments, which are described in Note
3, are not protected under the Federal Depository Insurance Corporation (FDIC) or other regulatory agency; therefore, the
Organization is not insured against investment loss.

Peninsula Volunteer Properties, Inc. ("PVP") and PVI share a common Board of Directors, a joint liability insurance policy,
and provide services to older adults under the common name, "Peninsula Volunteers." The Chief Executive Officer of PVI,
acting on behalf of the Board, is regularly involved with PVP's property management, and the PVI's controller provides PVP's
insurance administration and financial oversight. PVP pays approximately $9,000 - $10,500 per month to PVI for the time
spent by PVI's management and staff on PVP affairs. PVI also rebills PVP for Little House membership for its residents.
Starting 2023, PVI also made transportation arrangements for PVP residents, PVI rebilled PVP for these costs plus $5
administrative fee per ride. PVI's related party transactions totaled $400,825 and $274,791 for the years ended June 30, 2025
and 2024, respectively. Outstanding receivable balances from PVP as of June 30, 2024 and 2024 were $5,265 and $53,278,
respectively.

NOTE 8 - RELATED PARTY TRANSACTIONS

PVI adopted a 401K profit sharing plan ("the Plan") effective January 1, 2017 to replace its SIMPLE IRA plan. Employees
who are age 21 or older and have completed one year of service (1000 hours) may contribute either their pretax or after tax
(Roth deferral), or a combination of both, up to the annual limit as allowed by the IRS. Eligible employees over 50 years of
age may also make catch-up contributions up to the annual limit as allowed by the IRS. PVI may make discretionary matching
contributions to employees who are age 21 or older and have completed three months of service. Matching contributions were
$76,128 and $46,090 for the fiscal years ended June 30, 2025 and 2024, respectively.
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PENINSULA VOLUNTEERS, INC.

NOTES TO FINANCIAL STATEMENTS - (Continued)

JUNE 30, 2025 AND 2024

NOTE 10 - ENDOWMENT FUND

2025 2024

1,118,651$          1,118,651$            Permanently restricted principal from donor contributions 

(d) Endowment Net Asset Composition by Type of Fund (included in long term investments in the statements of
financial position) as of June 30, 2025 and 2024:

To meet the objectives described above, PVI's Board of Directors has established an investment policy whereby investments
must be consistent with the fiduciary provisions of the Reasonable Person Rule. In April 2014, PVI approved a "Statement of
Investment Policies, Guidelines and Objectives" for the Endowment Fund, which replaced its existing investment policy. The
provisions of the new policy include, among others, that the Peninsula Endowment Fund (PVE) shall be invested in a
diversified portfolio, consisting primarily of common stocks, bonds, cash equivalents and other investments that may reflect
varying rates of return. The overall rate-of-return objective of the portfolio is a reasonable "real" rate, consistent with the risk
levels as outlined below. The minimum acceptable rate of return over a full market cycle (3-5 years) is that which equals or
exceeds the assumed spending rate plus the rate of inflation. PVI's management is willing to accept a moderate level of
principal volatility and understands the risks associated with investing in stocks and bonds, including potential loss of capital.

(b) Spending Policy

(c) Investing Policy

PVI has established the Endowment Fund in accordance with donors' wishes to sustain its community programs, including but
not limited to Little House, Rosener House, Meals on Wheels and all similar activities where the most need exists, directly or
indirectly related to PVI's mission and goals. By resolution of the Board of Directors in 2008, and until a new investment
policy was adopted in 2014, the interest and dividends earned on the endowment were not to be distributed for a period of five
years from the date of establishment of the Endowment Fund. Effective April 2014, the Endowment Fund policy was revised
such that the goal of the Endowment Fund is to spend no more than 4% of the three previous years' average annual market
value in any given fiscal year and that monies may not be withdrawn from the Endowment Fund unless the value of the
Endowment Fund is greater than the historical amount contributed to the Endowment Fund.

(a) Interpretation of Relevant Law

As approved by the Board of Directors, PVI's Endowment Fund, established in fiscal 2007, is managed by a professional
investment advisor, and held at local branches of an established brokerage and bank. The endowment consists of funds for
which the donors have directed that only current income from the endowment be used for PVI's operations, with the original
principal amount invested in perpetuity. In 2012, PVI received $88,111 for the Kates Endowment, transferred from an
endowment originally donated to a hospital in California to generate income to fund two annual awards to hospital staff in
honor of their excellent service to Alzheimer's patients. The hospital had dissolved its Alzheimer's program and could no
longer carry out the wishes of the donors. With permission from the California State Attorney General, the funds remaining in
the hospital endowment were transferred to PVI. The Kates Endowment, which is invested conservatively to protect the corpus,
was stipulated by the donors to award two members of the Rosener House staff each year, with the amount of the awards to be
determined by PVI.  Distributions were made in accordance with the donors' wishes through June 2025. 

PVI has interpreted California's Uniform Prudent Management of Institutional Funds Act (UPMIFA) as requiring the
preservation of the fair value of the original gift as of the gift date of the donor-restricted endowment funds absent explicit
donor stipulations to the contrary. As a result of this interpretation, PVI classifies as restricted net assets: (a) the original value
of gifts donated to the permanent endowment; and (b) the original value of subsequent gifts to the permanent endowment.
Donor stipulations allow earnings from the Endowment Fund to be used in PVI's current operations (and for the Kates
Endowment, to provide for Rosener staff recognition awards); therefore, investment earnings of the Endowment Fund are
classified as unrestricted net assets.
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PENINSULA VOLUNTEERS, INC.

NOTES TO FINANCIAL STATEMENTS - (Continued)

JUNE 30, 2025 AND 2024

NOTE 10 - ENDOWMENT FUND (continued)

2025 2024

39,847$               38,092$  
186,159               142,161 

   Investment management fees (4,618) (4,155) 

Total investment return 221,388               176,098 
(221,388) (176,098) 

Net change in Endowment net assets - - 
1,118,651            1,118,651 

1,118,651$          1,118,651$           

NOTE 11 - NET ASSETS WITH DONOR RESTRICTIONS & RESTRICTED CASH
PVI's net assets with donor restrictions consisted of the followings as of June 30:

2025 2024
Imputed leasehold  $         2,924,166  $           3,691,348 
SHCD Emergency fund 26,749 -   
Endowment fund principal 1,118,651            1,118,651 

4,069,566$          4,809,999$           

Cash and cash equivalents, and restricted cash as of June 30, 2025 and 2024 consist of the following:
2025 2024

Cash and cash equivalents 1,302,517$          1,364,708$           

Restricted cash - - 
Total cash, cash equivalents, and restricted cash.

    as reported in the statement of cash flows 1,302,517$          1,364,708$           

NOTE 12 - LIQUIDITY AND AVAILABILITY OF RESOURCES

    Net realized and unrealized change in value 

 Endowment earnings available for use in PVI's operations 

    Interest and dividends 

(e) Changes in Endowment net assets (included with the investments disclosure in Note 3 for the years ended June 30,
2025 and 2024):

Long-term investments include funds consisting of donor-restricted funds and board designated funds. Income from donor-
restricted funds that is restricted for either a specific purpose or time period is not available for general expenditure. The board-
designated funds may be adjusted upon board's approval.

 Investment return: 

 Endowment net assets at beginning of year 
 Endowment net assets at end of year 

In accordance with ASU 2016-14, management is required to disclose the liquidity management of a nonprofit organization.
PVI's policy is to structure its financial assets to be available for general expenditures, liabilities, and other obligations that
come due. General spending policy on overall investments follows a similar goal as endowment fund: spend no more than 4%
of the three previous years' average annual market value in any given fiscal year . PVI reports this amount as current
investments.
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PENINSULA VOLUNTEERS, INC.

NOTES TO FINANCIAL STATEMENTS - (Continued)

JUNE 30, 2025 AND 2024

NOTE 12 - LIQUIDITY AND AVAILABILITY OF RESOURCES (continued)

Financial assets
     Cash and cash equivalents 1,302,517$          
     Receivables 394,252               
     Short term investments 285,005               
     Long-term investments 7,569,148            
Total financial assets 9,550,922            

Less amounts unavailable for general expenditure within
one year:
     Donor-restricted to maintain as endowment principal (1,118,651) 
     Other investments for long-term needs 6,450,497            
Financial assets available to meet cash needs for general
expenditures within one year 14,882,769$        

NOTE 13 - REVENUE RECOGNITION

NOTE 14 - RIGHT-OF-USE ASSET
2025 2024

Right-of-use asset - operating lease 143,310$             143,310$              
Accumulated amortization, right-of-use asset (65,987)               (39,384) 

77,323$               103,926$              

PVI continues to follow Financial Accounting Standards Board Accounting Standards Update (ASU) 2014-09, Revenue from
Contracts with Customers , on its reimbursement contract with the San Mateo County. The contract is on a cost-reimbursement
basis which requires PVI to incur specific qualifying expenses and perform specific services to be entitled to the promised
resources. PVI recognizes revenue after the qualifying expenses are incurred and services are performed. PVI remits invoices
to the county each month for reimbursement, along with the required cost reporting.

PVI also continues to follow ASU 2018-08, Clarifying the Scope and the Accounting Guidance for Contributions Received
and Contributions Made (the Update). This requires an entity to determine whether a transaction is conditional, which affects
the timing of the revenue. Absent any imposed condition, a contribution is recognized immediately and classified as either net
assets with donor restrictions or net assets without donor restrictions. PVI received no conditional contributions in 2025 or
2024.  All contributions and grants were recognized as revenue when received other than those were exchanged transactions.

The following describes PVI's financial assets that are available within one year of June 30, 2025 to fund general expenditures:

PVI continues to follow Accounting Standards Codification Topic 842 (ASC 842), Leases . ASC 842 requires all material
leases be recognized on the balance sheet, including all leases previously classified as operating leases. PVI adopted ASC 842
using the modified retrospective approach and has elected the package of practical expedients under the transition guidance to
not reassess prior conclusions related to lease identification, lease classification, and initial direct costs for existing leases.
Comparative information has not been restated and continues to be reported under the accounting standards in effect for the
prior period. PVI has also elected to use the practical expedient for short-term leases under ASC 842, which allows the
organization to not recognize lease assets and lease liabilities for leases with terms of 12 months or less. PVI has applied the
practical expedient to all eligible leases as of the adoption date of July 1, 2022.
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PENINSULA VOLUNTEERS, INC.

NOTES TO FINANCIAL STATEMENTS - (Continued)

JUNE 30, 2025 AND 2024

NOTE 14 - RIGHT-OF-USE ASSET (continued)

Operating lease right-of-use assets, net 77,323$               

Operating lease liabilities - current 29,256$               
Operating lease liabilities -noncurrent 52,162                 
Total operating lease liabilities 81,417$               

Operating lease cost 16,988$               
Variable lease cost -                      
Short-term lease cost -                      

16,988$               

Cash paid for amounts included in measurement lease liabilities: 10,839$               

Weighted average lease term and discount rate as of June 30, 2025 were as follows:
Weighted average remaining lease term 4.33 years
Weighted average discount rate 3.95%

The maturities of operating lease liabilities as of June 30, 2025 were as follows:
06/2026 31,946                 
06/2027 31,946                 
06/2028 21,107                 
06/2029 1,483                   

Total lease payments 86,481                 
Less: interest 5,064                   

Present value of lease liability 81,417$               

PVI did not have any material capital lease at adoption and during the fiscal year ended June 2025. The adoption of ASC 842
did not have a material impact on PVI's income statement of cash flows. PVI's lease accounting policies and disclosures have
been updated to conform to the requirements of ASC 842.

The lease agreement provide for minimum lease payments, with no variable payments and does not include any residual value
guarantee or restrictive covenants.

The components of operating rent and lease expenses that are included in "Equipment lease and repairs" in the statement of
income for the year ended June 30, 2024 were as follows:

The following summarize the line items in the balance sheet which include amounts for operating lease as of June 30, 2025:

The following summarizes the cash flow information related to operating leases for the year ended June 30, 2025:
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PENINSULA VOLUNTEERS, INC.

NOTES TO FINANCIAL STATEMENTS - (Continued)

JUNE 30, 2025 AND 2024

NOTE 15 - LABOR DISPUTE SETTLEMENT

During the fiscal year ended June 30, 2025, PVI and two individuals reached a settlement related to labor categorization dispute. The 
lawsuit involved claims by the two individuals, who had been engaged as independent contractors, claiming that they were entitled to 
overtime compensation and owed wages as employees. Under the terms of the settlement agreement, claimants were to be paid
$72,500 each. $52,500 of each settlement were covered by insurance. PVI paid the remaining $20,000 to each claimant for a total 
for $40,000 in February 2025, which was fully recognized as an expense in the financial statements. The settlement represents a full 
and final resolution of all claims, with no admission of liability by PVI. Management believes that the settlement will not have a 
material adverse effect on PVI’s ongoing operations or financial position.

NOTE 16 - SUBSEQUENT EVENTS

PVI exericsed its option to extend the lease at Rosener house on Novermber 1, 2025 with the City of Menlo Park. The City 
confirmed on January 29, 2026 that the option was properly executed and the lease is extended to June 30, 2036.

PVI's management has evaluated subsequent events and transactions through February 17, 2026, the date at which 
the financial statements were available to be issued, for potential recognition or disclosure in the financial statements, and has 
determined that no additional events have occurred that would require adjustments in our disclosures in the financial statements.
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CDFA/Assistance Pass-through
Listing Entity Identifying State Federal
Number Number Expenditures Expenditures

U.S. Department of Health and Human Services
Pass-through programs from San Mateo County (Aging Cluster):

Special Programs for the Aging: Nutrition Services
     Home Delivered Meals - Seniors 93.045             57000-FY25-R080316S 858,969$          330,968$          
Special Programs for the Aging: Grants for 
     Supporting Services and Senior Centers
     Adult Day Care Program 93.044             57000-FY25-R080316S - 146,788
     Adult Day Care - Transportation 93.044             57000-FY25-R080316S - 56,173
Nutrition Services Incentive Program

     Meals on Wheels - Seniors 93.053             57000-FY25-R080316S - 34,150
American Rescue Plan Act
    Adult Day Care Program 93.044             57000-FY24-R079428K 32,801
    Adult Day Care - Transportation 93.044             57000-FY24-R079428K - 9,741

Pass-through programs from Santa Clara County:

Mello-Granlund Older Californian Act 
  Modernization Supportive Services Programs

     Adult Day Care Program - MOCA 93.044             ARPA20240600.00 - 40,907

American Rescue Plan Act
     Transportation - Senior 93.044             ARPA20240600.00 - 18,931 

Subtotal - Aging Cluster 858,969            670,459            

Emergency Food Assistance Program (Food Commodities)
Received through Second Harvest Food Bank of Silicon

Valley as donated food. 10.569             10.569 - 18,535 

        Total U.S. Department of Health and Human Services 858,969            688,993            

U.S. Department of Veterans Affairs

Veterans State Nursing Home Care

     Adult Day Care Program 64.015             190,710            

        Total U.S. Department of Veterans Affairs 190,710            

Federal Emergency Management Administration

Received through United Way Worldwide 97.024             2,500

Received through Second Harvest of Silicon Valley

as donated food. 97.024             457 

Subtotal - Emergency Food and Shelter Program 2,957 
        Total Federal Emergency Management Administration 2,957 

Total Expenditures of Federal Awards 882,661$          

Formula Grant Administered by State of California Medi-Cal Program:

N/A

Emergency Food and Shelter Program

Emergency Food and Shelter Program
N/A

N/A

PENINSULA VOLUNTEERS, INC.

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

FOR THE YEAR ENDED JUNE 30, 2025

Federal Grantor/
Pass Through Grantor/Program
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Note A - Basis of Presentation

Note B - Summary of Significant Accounting Policies 

Note C -Indirect Cost Rate

Peninsula Volunteers, Inc. has not elected to use the 10% de minimis indirect cost rate as allowed under the Uniform Guidance because there
were no indirect costs included in the budget for its federal programs for the year ended June 30, 2025.

(2) Pass-through entity identifying numbers are presented where available.

The accompanying schedule of expenditures of federal awards (the Schedule) includes the federal award activity of Peninsula Volunteers, Inc.
under programs of the federal government for the year ended June 30, 2025. The information in this Schedule is presented in accordance with
the requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles and Audit

Requirements for Federal Awards (Uniform Guidance). Because the Schedule presents only a selected portion of the operations of Peninsula
Volunteers, Inc. it is not intended to and does not present the financial position, changes in net assets, or cash flows of Peninsula Volunteers, Inc. 

(1) Expenditures reported on the Schedule are reported on the accrual basis of accounting. Such expenditures are recognized following the cost
principles contained in Uniform  Guidance, wherein certain types of expenditures are not allowable or are limited as to reimbursement.

PENINSULA VOLUNTEERS, INC.

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS (continued)

FOR THE YEAR ENDED JUNE 30, 2025
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INDEPENDENT AUDITORS' REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING
AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS 

PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

To the Board of Directors
PENINSULA VOLUNTEERS, INC.

We have audited, in accordance with the auditing standards generally accepted in the United States of America and the standards 
applicable to financial audits contained in Government Auditing Standards issued by the Comptroller General of the United States, 
the financial statements of Peninsula Volunteers, Inc. ( a nonprofit organization), which comprise the statement of financial position 
as of June 30, 2025, and the related statements of activities, and cash flows for the year then ended, and the related notes to 
the financial statements, and have issued our report thereon dated February 17, 2026. 

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered Peninsula Volunteers, Inc.'s internal control over 
financial reporting (internal control) to determine the audit procedures that are appropriate in the circumstances for the purpose of 
expressing our opinion on the financial statements, but not for the purpose of expressing an opinion on the effectiveness of 
Peninsula Volunteers, Inc.'s internal control. Accordingly, we do not express an opinion on the effectiveness of the Organization's 
internal control.

A deficiency in internal control exists when the design or operation of a control does not allow management or employees, in the 
normal course of performing their assigned functions, to prevent, or detect and correct misstatements on a timely basis. A material 
weakness is a deficiency, or a combination of deficiencies, in internal control such that there is a reasonable possibility that a 
material misstatement of the entity's financial statements will not be prevented, or detected and corrected on a timely basis. A 
significant deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a material 
weakness, yet important enough to merit attention by those charged with governance. 

Our consideration of internal control was for the limited purpose described in the first paragraph of this section and was not 
designed to identify all deficiencies in internal control that might be material weaknesses or significant deficiencies and therefore, 
material weaknesses or significant deficiencies may exist that were not identified. Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses. However, material weaknesses or 
significant deficiencies may exist that were not identified.

Report on Compliance and Other Matters

As a part of obtaining reasonable assurance about whether Peninsula Volunteers, Inc.'s financial statements are free from material 
misstatement, we performed tests of its compliance with certain provisions of laws, regulations, contracts and grant agreements, 
noncompliance with which could have a direct and material effect on the determination of financial statement amounts. However, 
providing an opinion on compliance with those provisions was not an objective of our audit, and accordingly, we do not express 
such an opinion. The results of our tests disclosed no instances of noncompliance or other matters that are required to be reported 
under Government Auditing Standards.

Peninsula Volunteers, Inc. Response to Findings

Government Auditing Standards require the auditor to perform limited procedures on Peninsula Volunteer's response to the findings 
identified in our audit and described in the accompanying schedule of findings and questioned costs. Peninsula Volunteers, Inc.'s 
response was not subjected to the other auditing procedures applied in the audit of the financial statements and, accordingly, we 
express no opinion on the response.
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Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the results of that 
testing, and not to provide and opinion on the effectiveness of the Organization's internal control or on compliance. This report is 
an integral part of an audit performed in accordance with Government Auditing Standards in considering the Organization's internal 
control and compliance.  Accordingly, this communication is not suitable for any other purpose.

STOREK, CARLSON & STRUTZ LLP 
Campbell, CA
February 17, 2026
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AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE

To the Board of Directors
PENINSULA VOLUNTEERS, INC.

Report on Compliance for Each Major Federal Program

Basis for Opinion on Each Major Federal Program

Responsibilities of Management for Compliance

Auditors' Responsibilities for the Audit Compliance

Opinion on Each Major Federal Program

INDEPENDENT AUDITORS' REPORT ON COMPLIANCE FOR EACH MAJOR PROGRAM

We have audited Peninsula Volunteers, Inc.'s compliance with the types of compliance requirements described in the
OMB Compliance Supplement that could have a direct and material effect on each of Peninsula Volunteers Inc.'s major
federal programs for the year ended June 30, 2025. Peninsula Volunteers, Inc.'s major federal programs are identified in
the summary of auditors' results section of the accompanying schedule of findings and questioned costs.

We conducted our audit of compliance in accordance with auditing standards generally accepted in the United States of
America; the standards applicable to financial audits contained in Government Auditing Standards , issued by the
Comptroller General of the United States; and the audit requirements of Title 2 U.S. Code of Federal Regulations Part
200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform
Guidance). Our responsibilities under those standards and the Uniform Guidance are further described in the Auditor's
Responsibilities for the Audit of Compliance section of our report.

In our opinion, Peninsula Volunteers, Inc. complied, in all material respects, with the types of compliance requirements
referred to above that could have a direct and material effect on each of its major federal programs for the year ended June
30, 2025. 

Management is responsible for compliance with the requirements referred to above and for the design, implementation,
and maintenance of effective internal control over compliance with the requirements of laws, statutes, regulations, rules,
and provisions of contracts, and grants applicable to Peninsula Volunteers Inc.'s federal programs.

Our objectives are to obtain reasonable assurance about whether material noncompliance with the compliance
requirements referred to above occurred, whether due to fraud, or error, and express an opinion on Peninsula Volunteers,
Inc.'s compliance based on our audit. Reasonable assurance is a high level or assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with generally accepted auditing standards, Government 
Auditing Standards , and the Uniform Guidance will always detect material noncompliance with it exists. The risk of not
detecting material noncompliance resulting from fraud is higher than for that resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Noncompliance with the
compliance requirements referral to above is considered material if there is a substantial likelihood that, individually or in
the aggregate, it would influence the judgement made by a reasonable user of the report on compliance about Peninsula
Volunteers, Inc.'s compliance with the requirement of each major federal program as a whole.

We are required to be independent of Peninsula Volunteers, Inc. and to meet our other ethical responsibilities, in
accordance with 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 opinion on compliance for each major federal program. Our audit
does not provide a legal determination of Peninsula Volunteers, Inc.'s compliance with the compliance requirement 
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Exercise professional judgment and maintain professional skepticism throughout the audit.

Obtain an understanding of Peninsula Volunteers, Inc.'s internal control over compliance relevant to the audit in
order to design audit procedures that are appropriate in the circumstances and to test and report on internal
control over compliance in accordance with the Uniform Guidance, but not for the purpose of expressing an
opinion on the effectiveness of Peninsula Volunteers, Inc.'s internal control over compliance. Accordingly, no
such opinion is expressed.

We are required to communication with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and any significant deficiencies and material weaknesses in internal control over compliance that 
we identified during the audit. 

Report on Internal Control Over Compliance

A deficiency in internal control over compliance exists when the design or operation of a control over compliance does 
not allow management or employees, in the normal course of performing their assigned functions, to prevent, or detect and 
correct, noncompliance with a type of compliance requirement of a federal program on a timely basis. A material 
weakness in internal control over compliance is a deficiency, or combination of deficiencies, in internal control over 
compliance, such that there is a reasonable possibility that material noncompliance with a type of compliance requirement 
of a federal program will not be prevented, or detected and corrected, on a timely basis. A significant deficiency in 
internal control over compliance is a deficiency, or a combination of deficiencies, in internal control over compliance 
with a type of compliance requirement of a federal program that is less severe than a material weakness in internal control 
over compliance, yet important enough to merit attention by those charged with governance.

Our consideration of the internal control over compliance was for the limited purpose described in the Auditors' 
Responsibilities for the Audit Compliance section above and was not designed to identify all deficiencies in internal 
control over compliance that might be material weaknesses or significant deficiencies in internal control over compliance. 
Given these limitations, during our audit we did not identify any deficiencies in internal control over compliance that we 
consider to be material weaknesses, as defined above. However, material weaknesses or significant deficiencies in internal 
control over compliance may exist that were not identified. 

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal control over 
compliance.  Accordingly, no such opinion is expressed.

The purpose of this report on internal control over compliance is solely to describe the scope of our testing of internal 
control over compliance and the results of that testing based on the requirements of the Uniform Guidance. Accordingly, 
this report is not suitable for any other purpose.

STOREK, CARLSON & STRUTZ LLP
Campbell, CA 
February 17, 2026

In performing an audit in accordance with generally accepted auditing standards, Government Auditing Standards, and
the Uniform Guidance, we:

Identify and assess the risks of material noncompliance, 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 Peninsula Volunteers, Inc.'s compliance with the compliance requirements referred to above and
performing such other procedures as we considered necessary in the circumstances.
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A. SUMMARY OF AUDITORS' RESULTS:

8. The threshold for distinguishing Type A and B programs was $750,000.

9. Peninsula Volunteers, Inc. was determined to be a low-risk auditee.

B. FINDINGS - FINANCIAL STATEMENTS AUDIT

None

C. FINDINGS AND QUESTIONED COSTS - MAJOR FEDERAL AWARDS PROGRAMS AUDIT

None

D. SUMMARY SCHEDULE OF PRIOR AUDIT FINDINGS

None

4. No significant deficiencies were disclosed during the audit of the major federal awards program or reported in the
"Independent Auditors' Report on Compliance for Each Major Program and on Internal Control over Compliance
Required by the Uniform Guidance".

5. The auditors' report on compliance for the major federal award program referred to above expresses an unmodified
opinion on all major federal program.

6. There are no audit findings relative to the major federal award program of Peninsula Volunteers, Inc. which are
required to be reported in accordance with 2 CFR section 2005.516(a), shown under Part C of this Schedule.

7. The federal award programs tested as major programs included: U.S. Department of Health and Human Services,
CFDA/Assistance Listing Numbers 93.044, 93.045, 93.053.

3. No instances of noncompliance material to the financial statements of Peninsula Volunteers, Inc. were disclosed
during the audit.

PENINSULA VOLUNTEERS, INC.

SCHEDULE OF FINDINGS AND QUESTIONED COSTS

FOR THE YEAR ENDED JUNE 30, 2025

1. The auditors' report expresses an unmodified opinion on whether the financial statements of Peninsula Volunteers,
Inc. were prepared in accordance with GAAP.

2. No significant deficiencies or material weakness were disclosed during the audit of the financial statements.
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