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accountability, transparency,
and continuous improvement.

A CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

...helping nonprofits create good® Corporation

ALTRUICADVISORS

Independent Auditors' Report

To the Board of Directors
Nuru International
Washington, DC

Opinion

We have audited the accompanying financial statements of Nuru International (a nonprofit corporation) which
comprise the statement of financial position as of December 31, 2025, and the related statements of activities,
functional expenses, and cash flows for the year then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of Nuru International as of December 31, 2025 and the changes in its net assets and its cash flows for
the year then ended in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Our responsibilities under those standards are further described in the Auditors' Responsibilities for the
Audit of the Financial Statements section of our report. We are required to be independent of Nuru International
and to meet our other ethical responsibilities in accordance with the relevant ethical requirements relating to our
audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Other Matter

The financial statements of Nuru International as of December 31, 2024, were audited by other auditors whose
report dated April 29, 2025 expressed an unmodified opinion on those statements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in the United States of America, and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about Nuru International'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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Independent Auditors' Report (continued)

Auditors' Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and, therefore, is not a
guarantee that an audit conducted in accordance with generally accepted auditing standards will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements, including omissions, are considered
material if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e  Exercise professional judgment and maintain professional skepticism throughout the audit.

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of Nuru International'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.

e  Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about Nuru International'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.

Altruic Advisors, CPAs

Certified Public Accountants

Plymouth, Michigan
April 9, 2026
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Nuru International

Statements of Financial Position

December 31 2025 2024
ASSETS
Current Assets
Cash and cash equivalents $ 379,854 $ 715,986
Contributions receivable, current 900,000 700,000
Investments 5,769 9,643
Short-term loan receivable - 150,000
Prepaid expenses 27,637 72,742
Total current assets 1,313,260 1,648,371
Property and Equipment
Equipment 30,035 40,010
Vehicles 4,500 4,500
Less accumulated depreciation (26,833) (37,218)
Net property and equipment 7,702 7,292
Other Assets
Contributions receivable, noncurrent, net 245,903 532,561
Security deposits 12,842 12,842
Total other assets 258,745 545,403
Total assets $ 1,579,707 $ 2,201,066
LIABILITIES AND NET ASSETS
Current Liabilities
Accounts payable and accrued expenses $ 15,035 $ 9,102
Accrued compensation and benefits 116,947 111,081
Notes payable, current portion 13,411 213,048
Total current liabilities 145,393 333,231
Long-Term Liabilities
Notes payable, net of current portion 468,507 481,918
Total liabilities 613,900 815,149
Net Assets (Deficit)
Without donor restrictions (180,096) 153,356
With donor restrictions 1,145,903 1,232,561
Total net assets 965,807 1,385,917
Total liabilities and net assets $ 1,579,707 $ 2,201,066
The accompanying Notes are an integral
part of these financial statements Page 3



Nuru International

Statement of Activities

Year ended December 31, 2025

Operating Support
Grants and contributions
In-kind contributions
Net assets released from restrictions
Expiration of timing restrictions
Total operating support

Operating Expenses
Program services
Supporting services
General and administrative
Fundraising
Total operating expenses

Total operating support
in deficit of operating expenses

Other Changes
Interest income
Net investment loss
Other income
Total other changes

Change in Net Assets
Net Assets, Beginning of Year

Net Assets, (Deficit), End of Year

The accompanying Notes are an integral

Without Donor With Donor
Restrictions Restrictions Total
$ 2,954,433 $ 613,342 $ 3,567,775
20,400 - 20,400
700,000 (700,000) -
3,674,833 (86,658) 3,588,175
2,884,375 - 2,884,375
567,261 - 567,261
561,406 - 561,406
4,013,042 - 4,013,042
(338,209) (86,658) (424,867)
274 - 274
(69) - (69)
4,552 - 4,552
4,757 - 4,757
(333,452) (86,658) (420,110)
153,356 1,232,561 1,385,917
$ (180,096) $ 1,145,903 $ 965,807
Page 4
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Nuru International

Statement of Activities

Year ended December 31, 2024

Operating Support
Grants and contributions
In-kind contributions
Net assets released from restrictions
Expiration of timing restrictions
Satisfaction of purpose restrictions
Total operating support

Operating Expenses
Program services
Supporting services
General and administrative
Fundraising
Total operating expenses

Total operating support in excess

(deficit) of operating expenses
Other Changes
Interest income
Net investment income

Other income
Total other changes

Change in Net Assets
Net Assets, Beginning of Year

Net Assets, End of Year

The accompanying Notes are an integral

Without Donor With Donor
Restrictions Restrictions Total
$ 1,959,199 $ 1,717,000 $ 3,676,199
46,400 - 46,400
745,283 (745,283) -
559,439 (559,439) -
3,310,321 412,278 3,722,599
2,725,642 - 2,725,642
627,187 - 627,187
649,621 - 649,621
4,002,450 - 4,002,450
(692,129) 412,278 (279,851)
317 - 317
377 - 377
5,982 - 5,982
6,676 - 6,676
(685,453) 412,278 (273,175)
838,809 820,283 1,659,092
$ 153,356 $ 1,232,561 $ 1,385,917
Page 5
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Nuru International

Statement of Functional Expenses

Year ended December 31, 2025

Salaries and wages

Payroll taxes

Employee benefits
Total personnel costs

International program grants
Other consulting fees
Travel
Information technology
Bank and service charges
Insurance
Books, subscriptions, and references
Professional development
Advertising and promotions
Interest
Accounting fees
Conferences and meetings
Occupancy
Fundraising expenses
Printing, publications, and postage
Depreciation
Repairs and maintenance
Office expenses
Legal fees

Total expenses

Program Services

Supporting Services

International International General and Total

Development Awareness Total Administrative Fundraising Expenses
$ 669,542 $ 95,075 $ 764,617 $ 187,440 $ 339,824 $ 1,291,881
184,322 - 184,322 32,041 25,146 241,509
115,198 - 115,198 89,792 63,785 268,775
969,062 95,075 1,064,137 309,273 428,755 1,802,165
897,553 - 897,553 - - 897,553
705,271 - 705,271 80,296 52,561 838,128
118,460 - 118,460 27,702 27,736 173,898
15,374 - 15,374 17,217 29,298 61,889
11,630 - 11,630 36,493 - 48,123
19,625 - 19,625 11,830 5,888 37,343
11,758 - 11,758 21,794 1,898 35,450
4,574 - 4,574 24,580 1,253 30,407
- 20,400 20,400 - - 20,400
- - - 13,448 - 13,448
- - - 12,571 - 12,571
3,522 - 3,522 3,831 1,244 8,597
5,020 - 5,020 3,308 45 8,373
- - - - 8,050 8,050
250 - 250 3,030 3,304 6,584
2,912 - 2,912 1,456 874 5,242
2,507 - 2,507 - - 2,507
1,382 - 1,382 128 500 2,010
- - - 304 - 304
$ 2768,900 $ 115,475 $ 2884375 $ 567,261 $ 561,406 $ 4013,042

The accompanying Notes are an integral
part of these financial statements Page 6



Nuru International

Statement of Functional Expenses

Year ended December 31, 2024

Salaries and wages

Payroll taxes

Employee benefits
Total personnel costs

International program grants
Other consulting fees
Travel
Information technology
Advertising and promotions
Bank and service charges
Insurance
Professional development
Books, subscriptions, and references
Office expenses
Conferences and meetings
Interest
Legal fees
Accounting fees
Printing, publications, and postage
Fundraising expenses
Occupancy
Repairs and maintenance
Depreciation

Total expenses

Program Services

Supporting Services

International International General and Total
Development Awareness Total Administrative Fundraising Expenses
$ 589,663 $ 154,896 $ 744,559 $ 269,353 $ 337,624 $ 1,351,536
127,903 - 127,903 30,656 30,972 189,531
102,321 - 102,321 83,185 72,267 257,773
819,887 154,896 974,783 383,194 440,863 1,798,840
951,216 - 951,216 - - 951,216
533,586 - 533,586 81,075 87,173 701,834
126,451 3,903 130,354 27,059 45,169 202,582
15,283 - 15,283 16,894 24,197 56,374
- 46,400 46,400 - - 46,400
110 - 110 42,572 - 42,682
16,587 - 16,587 10,311 6,635 33,533
6,526 - 6,526 16,463 2,016 25,005
11,069 - 11,069 7,102 4,041 22,212
3,053 - 3,053 196 16,133 19,382
7,125 - 7,125 3,675 6,590 17,390
- - - 15,936 - 15,936
12,452 - 12,452 1,599 - 14,051
- - - 11,350 - 11,350
1,226 - 1,226 2,609 5,397 9,232
- - - - 9,179 9,179
3,096 - 3,096 5,320 762 9,178
8,619 - 8,619 - - 8,619
4,157 - 4,157 1,832 1,466 7,455
$ 2520443 $ 205,199 $ 2725642 $ 627,187 $ 649,621 $ 4002450
The accompanying Notes are an integral
part of these financial statements Page 7



Nuru International

Statements of Cash Flows
Increase (Decrease) in Cash and Cash Equivalents

Years ended December 31 2025 2024

Cash Flows From Operating Activities

Change in net assets $ (420,110) $ (273,175)
Adjustments to reconcile change in net assets
to net cash used by operating activities
Depreciation 5,242 7,455
Net present value discount amortization (13,342) (4,907)
Increase (decrease) from changes in assets and liabilities
Contributions receivable 100,000 (412,278)
Prepaid expenses 45,105 (26,578)
Loan receivable 150,000 (150,000)
Security deposits - (12,842)
Accounts payable and accrued expenses 5,933 (29,285)
Accrued compensation and benefits 5,866 31,715
Net cash used by operating activities (121,306) (869,895)
Cash Flows From Investing Activities
Net purchases of equipment (5,652) (3,463)
Net amounts from sale (for purchases) of investments 3,874 (9,643)
Net cash used by investing activities (1,778) (13,106)
Cash Flows From Financing Activities
Proceeds from notes payable - 200,000
Principal payments on notes payable (213,048) (5,034)
Net cash provided (used) by financing activities (213,048) 194,966
Net Decrease in Cash and Cash Equivalents (336,132) (688,035)
Cash and Cash Equivalents, Beginning of Year 715,986 1,404,021
Cash and Cash Equivalents, End of Year $ 379,854 $ 715,986
Supplemental Cash Flow Information
Cash paid for interest $ 13,448 $ 21,462

The accompanying Notes are an integral
part of these financial statements Page 8



Nuru International

Notes to Financial Statements
As of and for the years ended December 31, 2025 and 2024

Note 1 — Nature of Organization and Significant Accounting Policies

Nature of Organization. Nuru International ("the Organization"), is a Washington, DC nonprofit corporation
founded in 2007 and incorporated under the laws of California. The Organization envisions a world without
cycles of unjust poverty, where resilience and hope are cultivated in the most marginalized communities. The
Organization is committed to building economic resilience in conflict-impacted communities by strengthening
member-owned agribusiness to support thriving families and prosperous rural communities.

Description of Program Services:

International Development: The Organization unites communities around shared economic goals, using
sustainable cooperative agribusinesses to help farmers and pastoralists adapt to changing climates,
unstable markets, and shifting political landscapes. The Organization develops tailored business
development services that equip local leaders to increase food production, access high-quality inputs and
markets, and strengthen their local economies. The Organization supports development initiatives in
Ethiopia, Nigeria, Kenya, Ghana, Niger, Benin, Burkina Faso, and Togo.

International Awareness: The Organization hosts events and presentations, and also uses video and
social media channels, to educate global audiences about the value of locally-led development and
climate-resilient agriculture as solutions for extreme poverty, climate change, and state fragility in conflict-
impacted communities. International awareness activities seek to inspire action to improve the lives of our
global neighbors.

Description of Supporting Services:

General and Administrative. Includes the functions necessary to provide support to the Organization's
program activities. General and administrative activities include those that provide governance (board of
directors), oversight, business management, financial recordkeeping, budgeting, legal services, human
resource management, and similar activities that ensure an adequate working environment and an
equitable employment program.

Fundraising. Provides the structure necessary to encourage and secure private financial support from
individuals, foundations, governments, and corporations.

Use of Estimates. 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 certain reported amounts and disclosures. Accordingly, actual results could differ from those
estimates.

Basis of Accounting . The financial statements of the Organization have been prepared on the accrual basis
of accounting and, accordingly, reflect all significant receivables, payables, and other liabilities.

Cash and Cash Equivalents. The Organization considers all highly liquid debt instruments with maturities of

three months or less to be cash equivalents. The carrying value of cash and cash equivalents approximates
fair value because of the short maturities of those financial instruments.

Page 9



Nuru International

Notes to Financial Statements
As of and for the years ended December 31, 2025 and 2024

Note 1 — Nature of Organization and Significant Accounting Policies (continued)

Contributions Receivable. Contributions receivable are recognized only when the conditions on which they
depend are substantially met and the contributions become unconditional. Contributions receivable are stated
net of allowances for uncollectible accounts. Management provides for probable uncollectible accounts
through a provision for bad debt expenses and an adjustment to the allowance account based on its
assessment of the current status of individual contributions. Balances still outstanding after management has
used reasonable collection efforts are written off through a reduction to the allowance account and a
corresponding reduction to the receivable. Management believes that all contributions receivable are fully
collectible and, therefore, has not recorded an allowance as of December 31, 2025 and 2024.

Investments. The Organization's investments are stated at fair value. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
the measurement date. The Organization's management determines the valuation policies utilizing
information provided by the investment advisors and custodians. See Fair Value Measurements .

Unrealized gains and losses, if any, are calculated since the most recent financial statement reporting date.
In the year that an investment is sold, unrealized gains and losses are calculated from the most recent
financial statement reporting date through the date of sale. Therefore, realized gains and losses are generally
not reported. Unrealized gains and losses are included in the change in net assets in the accompanying
statements of activities. Investment income and gains restricted by donors are reported as increases in net
assets without donor restrictions if the restrictions are met (either a stipulated time period ends or a purpose
restriction is accomplished) in the reporting period in which the income and gains are recognized.

Fair Value Measurements. The Financial Accounting Standards Board ("FASB") Accounting Standards
Codification (“ASC”) 820, Fair Value Measurements and Disclosures, provides the framework for measuring
fair value. That 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 under FASB ASC 820 are described
below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Organization has the ability to access.

Level 2 Inputs to the valuation methodology include:

—Quoted prices for similar assets or liabilities in active markets;

—Quoted prices for identical or similar assets or liabilities in inactive markets;

-Inputs other than quoted prices that are observable for the asset or liability; and

-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.

Page 10



Nuru International

Notes to Financial Statements
As of and for the years ended December 31, 2025 and 2024

Note 1 — Nature of Organization and Significant Accounting Policies (continued)
Fair Value Measurements (continued).

The asset’s 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 need to
maximize the use of observable inputs and minimize the use of unobservable inputs.

If an investment that is measured using net asset value ("NAV") has a readily determinable fair value, the
NAV may be used as a practical expedient for the measurement of fair value and is included in the fair value
hierarchy. Investments that are measured using NAV and that do not have a readily determinable fair value
are not included within the fair value hierarchy, but are reported separately.

The following is a description of the valuation methodology used for assets measured at fair value on a
recurring basis:

Mutual Funds. The Organization values mutual funds with readily determinable market values at fair
value as determined by the NAV of shares valued at the closing price on the last business day of the fiscal
year.

This valuation methodology may produce fair value calculations that may not be indicative of net realizable
values or reflective of future fair values. Furthermore, while the Organization 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.

In general, investments are exposed to various risks, such as interest rate, credit, and overall volatility risk.
Due to the level of risk associated with certain investments, it is reasonably possible that changes in the
values of the investments will occur in the near term and that such changes could materially affect the
investment balances and the amounts reported in the statements of financial position.

Property and Equipment. The Organization capitalizes all expenditures for property and equipment in
excess of $1,000. Property and equipment are recorded at cost for purchased items and at fair market value
at the time of receipt for donated items. Depreciation is calculated utilizing the straight-line method over the
estimated useful lives of the assets which are currently three years for media and computer equipment and
ten years for vehicles. Expenditures for major renewals and betterments that extend the useful lives of
property and equipment are capitalized. Expenditures for maintenance and repairs are charged to expense
as incurred. The cost and accumulated depreciation of property sold or retired is removed from the related
asset and accumulated depreciation accounts, and any resulting gain or loss is recorded in the year of sale or
disposal. Depreciation expense was $5,242 and $7,455, respectively, for the years ended December 31,
2025 and 2024.

Impairment of Long-Lived Assets. In the event that facts and circumstances indicate that property and
equipment, or other assets, may be impaired, an evaluation of recoverability would be performed. If an
evaluation is required, the estimated future undiscounted cash flows associated with the asset are compared
to the asset's carrying amount to determine if a write-down to market value would be necessary. No
impairment losses were recorded during the years ended December 31, 2025 and 2024.

Page 11



Nuru International

Notes to Financial Statements
As of and for the years ended December 31, 2025 and 2024

Note 1 — Nature of Organization and Significant Accounting Policies (continued)

Basis of Net Asset Presentation. The Organization reports information regarding its financial position and
activities according to two classes of net assets: net assets without donor restrictions and net assets with
donor restrictions.

Net Assets Without Donor Restrictions. Net assets resulting from revenues generated, receiving
contributions that have no donor stipulations, providing services, and receiving interest and other income,
less expenses incurred in providing program-related services, raising contributions, and performing
administrative functions.

Net Assets With Donor Restrictions. Net assets resulting from gifts of cash and other assets that are
received with donor stipulations that limit the use of the donated net assets until the donor restriction
expires, that is, until the stipulated time restriction ends or the purpose restriction is accomplished.

Grants and Contributions. Grants and contributions are recognized when the amounts are received or
unconditionally promised. Donor-restricted grants and contributions are reported as increases in net assets
with donor restrictions. When a restriction expires, net assets with donor restrictions are reclassified to net
assets without donor restrictions. Grants and contributions that are restricted by the grantor or donor are
reported as increases in net assets without donor restrictions if the restrictions expire in the fiscal year in
which the amounts are recognized.

Contributed Goods and Services. Contributed services are recognized if services received (a) create or
enhance non-financial assets or (b) require specialized skills and are provided by individuals possessing
those skills and would typically need to be purchased if not provided by donation. Certain other volunteer
services are not recorded in these financial statements as they do not meet the criteria for recognition. The
Organization received donated goods and services during the years ended December 31, 2025 and 2024
(see Note 6).

Advertising. The Organization expenses advertising costs as incurred. Total advertising expense was
$20,400 and $46,400 during the years ended December 31, 2025 and 2024, respectively.

Functional Allocation of Expenses. Direct expenses have been allocated to the applicable program for which
the expenses were incurred. Indirect expenses have been allocated between program and supporting
services based on an analysis of personnel time and space utilized for the related activities.

Income Taxes. The Organization is a nonprofit corporation exempt from income taxes as described in
Section 501(c)(3) of the Internal Revenue Code and is classified by the Internal Revenue Service as other
than a private Organization. Accordingly, no provision for income taxes has been made.

Reclassifications. Certain amounts from the prior year financial statements have been reclassified to conform
to the current year presentation without affecting net assets as of December 31, 2024.

Subsequent Events . The Organization evaluates events and transactions occurring subsequent to the date of
the financial statements for matters requiring recognition or disclosure in the financial statements. The
accompanying financial statements consider events through April 9, 2026, the date at which the financial
statements were available to be issued.
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Nuru International

Notes to Financial Statements
As of and for the years ended December 31, 2025 and 2024

Note 2 — Contributions Receivable and Subsequent Event

Contributions receivable are expected to be collected as follows at December 31:

2025 2024
Due within one year $ 900,000 $ 700,000
Due within one to five years 292,000 592,000
1,192,000 1,292,000
Less unamortized present value discount (46,097) (59,439)

$ 1145903 _$ 1,232,561

Contributions receivable due in more than one year are recognized at fair value using present value
techniques and a discount rate of 7.0%.

Subsequent to year-end, the Organization received notification of a grant award in the amount of $7,500,000
for a grant period beginning in March 2026 through February 2029.
Note 3 — Fair Value Measurements

The following table summarizes the Organization's fair value of assets measured on a recurring basis by fair
value ("FV") hierarchy as of December 31, 2025:

Level 1 Level 2 Level 3 Total
Mutual funds $ 5769 $ - $ - $ 5,769

The following table summarizes the Organization's fair value of assets measured on a recurring basis by fair
value ("FV") hierarchy as of December 31, 2024

Level 1 Level 2 Level 3 Total
Mutual funds $ 9643 $ - % -3 9,643

Changes in Fair Value Levels. The availability of observable market data is monitored to assess the
appropriate classification of financial instruments within the fair value hierarchy. Changes in economic
conditions or model-based valuation techniques may require the transfer of financial instruments from one fair
value to another. In such instances, the transfer is reported at the beginning of the reporting period.

The Organization evaluated the significance of transfers between levels based upon the nature of the
financial instruments and size of the transfer relative to total net assets. For the years ended December 31,
2025 and 2024, there were no significant transfers in or out of fair value levels.

Investment earnings consisted of the following for the years ended December 31:

2025 2024
$ (69) $ 377

Page 13



Nuru International

Notes to Financial Statements
As of and for the years ended December 31, 2025 and 2024

Note 4 — Notes Payable

Notes payable consisted of the following at December 31:

2025 2024
Note payable to the Small Business Administration (SBA) in the original
amount of $500,000 commencing September 2021 through May 2050.
The loan is repayable in equal monthly installments of $2,208 with a
fixed interest rate of 2.75%. Payments commenced 12 months after the
date of the note. All unpaid principal and interest is due at maturity.
The note is secured by substantially all of the Organization's assets. $ 481,918 $ 494,966
Short-term note payable to a Foundation dated March 2024. The loan
was due in full June 30, 2025 and was non-interest bearing and
unsecured. This loan was paid in full in June 2025. - 200,000
481,918 694,966
Less current portion (13,411) (213,048)
Net of current portion $ 468,507 $ 481,918

Scheduled maturities for the long-term note payable are as follows at December 31, 2025:

Year ended

December 31
2026 $ 13,411
2027 13,785
2028 14,169
2029 14,563
2030 14,969
Thereafter 411,021
Total $ 481,918

Note 5 — Net Assets with Donor Restrictions

The balance of net assets with donor restrictions at December 31, 2025 is as follows:

January 1, December 31,
2025 2025
Balance Additions Releases Balance
Time restrictions:
Contributions receivable, net $ 1,232,561 $ 613,342 $ 700,000 $ 1,145,903

Page 14



Nuru International

Notes to Financial Statements
As of and for the years ended December 31, 2025 and 2024

Note 5 — Net Assets with Donor Restrictions (continued)

The balance of net assets with donor restrictions at December 31, 2024 is as follows:

January 1, December 31,
2024 2024
Balance Additions Releases Balance
Time restrictions:
Contributions receivable, net $ 400,000 $ 1,577,844 $ 745283 $ 1,232,561
Purpose restrictions:
Program compliance support 420,283 139,156 559,439 -

$ 820,283 _$ 1,717,000 _$ 1,304,722 _$ 1,232,561

Note 6 — In-kind Contributions
The Organization received the following in-kind contributions during the years ended December 31:

2025 2024 Usage
Donated marketing services $ 20,400 $ 46,400 Programs

The Organization received donated services that were valued using data of similar services under a "like-
kind" methodology, considering the utility of the services at the time of the contribution. No in-kind
contributions were restricted. The Organization does not sell donated gifts and only uses goods and services
for its own programs or supporting service activities.

Note 7 — Employee Retention Tax Credit

The Coronavirus Aid, Relief, and Economic Security Act ("the CARES Act") introduced the Employee
Retention Tax Credit ("ERTC") as pandemic relief for eligible organizations. The ERTC is a refundable credit
against certain employment taxes and qualifies as a government grant. Under accounting principles generally
accepted in the United States of America, government grants are recognized as revenue in the period in
which an entity substantially overcomes all measurable barriers to be entitled to funding. The Organization
recognized ERTC grants of $160,549 and $54,635, respectively, in the accompanying statements of activities
for the years ended December 31, 2025 and 2024.

Note 8 — Related-Party Transactions

The Organization provides significant financial, administrative, and governance support to a collective of local
organizations in Africa aligned with its mission to strengthen agricultural communities and eradicate extreme
poverty. The entities that comprise the collective are incorporated separately as not-for-profit organizations
under the respective laws of the country in which each entity operates. Because officers of the Organization,
as well as Organization employees, also serve in governance roles at the African collective entities, these
organizations are considered related parties.
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Nuru International

Notes to Financial Statements
As of and for the years ended December 31, 2025 and 2024

Note 8 — Related-Party Transactions (continued)

The Organization contributed, or incurred expenses, on behalf of the organizations in the collective as follows
during the years ended December 31:

2025 2024
Nuru Ethiopia $ 256,361 $ 235,206
Nuru Nigeria 173,062 201,553
Nuru Kenya 153,689 122,876
Nuru Ghana 149,890 137,976
Nuru Niger 98,718 67,715
Nuru Benin 38,305 1,020
Nuru Burkina Faso 25,581 184,615
Nuru Togo 1,947 255

$ 897,553 _§ 951,216

As of December 31, 2024, the Organization had a short-term note receivable of $150,000 from Nuru Nigeria
included in the accompanying statement of financial position as of December 31, 2024. The note was repaid
in full during the year ended December 31, 2025.

Note 9 — Retirement Plan

The Organization offers a 401(k) plan ("the Plan") to all eligible employees with at least one year of service.
Eligible employees may make elective deferral contributions to the Plan up to Federal law limits. The
Organization matches employee contributions up to 4% of total compensation for the plan year. During the
years ended December 31, 2025 and 2024, the Organization contributed $47,347 and $41,691, respectively,
to the Plan.

Note 10 — Liquidity and Availability of Resources

The Organization receives significant contributions and promises to give that are restricted by donors and
considers contributions restricted for programs which are ongoing, major, and central to its annual operations
to be available to meet cash needs for general expenditures. The Organization manages its liquidity and
reserves following three guiding principles: operating within a prudent range of financial soundness and
stability, maintaining adequate liquid assets to fund near-term operating needs, and maintaining sufficient
reserves to provide reasonable assurance that long-term obligations will be discharged. To achieve this
target, the Organization forecasts its future cash flows and monitors its liquidity and reserves at least
quarterly. During the years ended December 31, 2025 and 2024, the level of liquidity and reserves was
managed within the policy requirements.
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Nuru International

Notes to Financial Statements
As of and for the years ended December 31, 2025 and 2024

Note 10 — Liquidity and Availability of Resources (continued)

The Organization's financial assets available for general expenditures within one year are as follows at
December 31:

2025 2024

Financial assets at year-end:

Cash and cash equivalents $ 379,854 $ 715,986

Contributions receivable, net 1,145,903 1,232,561

Investments 5,769 9,643

Short-term loan receivable - 150,000

1,531,526 2,108,190

Less amounts not available to be used within one year:

Contributions receivable, noncurrent, net (245,903) (532,561)
Financial assets available for general

expenditures within one year $ 1,285,623 $ 1,575,629

Substantially all of the Organization's short-term net asset restrictions are generally released within the
next fiscal year. The Organization anticipates that substantially all short-term net asset restrictions as of
December 31, 2025 will be fully released during the next fiscal year.

Note 11 — Concentrations

Bank Deposits. At certain times during the years ended December 31, 2025 and 2024, the Organization
maintained cash balances in excess of federally insured limits. Management believes the risk of loss on
these amounts is minimal.

Contributions Receivable Concentration. At December 31, 2025, the Organization had one donor who
comprised approximately 84% of total contributions receivable. At December 31, 2024, the Organization had
two donors who comprised approximately 92% of total contributions receivable.

Support Concentration. During the year ended December 31, 2025, the Organization had one donor who

contributed approximately 18% of total support. During the year ended December 31, 2024, the Organization
had 3 donors who contributed approximately 64% of total support.
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