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A M Owens, CPA
rofessional Corporation
&;ﬂ Profe Corporat %

9830 N. Magnolia Ave., #188 Santee, CA 92071 Phone and Fax (619)698-2401

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors
Cygnet Theatre Company

Opinion

I have audited the accompanying financial statements of Cygnet Theatre Company, (a nonprofit
corporation), which comprise the balance sheet as of June 30, 2024, 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 my opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Cygnet Theatre Company as of June 30, 2024, 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

I conducted the audit in accordance with auditing standards generally accepted in the United States of
America. My responsibilities under those standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of my report. I am required to be independent of Cygnet
Theatre Company and to meet my other ethical responsibilities in accordance with the relevant ethical
requirements relating to my audit. I believe that the audit evidence I have obtained is sufficient and
appropriate to provide a basis for my audit opinion.

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about Cygnet Theatre Company’s ability to
continue as a going concern within one year after the date that the financial statements are available to be
issued.



Auditor’s Responsibilities for the Audit of the Financial Statements

My 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 my
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 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.

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

o Identify 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.

¢ 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 Cygnet Theatre Company’s internal control. Accordingly, no such opinion is
expressed.

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

e Conclude whether, in my judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about Cygnet Theatre Company’s ability to continue as a going concern for a
reasonable period of time.

I am 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 I identified during the audit.

A M Owenys, CPA

A M Owens, CPA
A Professional Corporation

Lakeside, CA
November 21, 2024



Cygnet Theatre Company

Statement of Financial Position

June 30, 2024

(With Comparative Totals as of June 30, 2023)

ASSETS
Current Assets

Cash and cash equivalents
Without Donor Restrictions
With Donor Restrictions

Accounts receivable (Note 13)
Without Donor Restrictions
With Donor Restrictions

Prepaid expenses

Inventory

Total Current Assets
Net property and equipment (Note 2)

Other Assets

Deferred compensation investments (Note 9)
Deposits
Right of use asset

Total Other Assets

Total Assets

LIABILITIES
Accounts payable
Accrued wages and expense
Vacations payable
Advanced ticket sales (Note 3)
Current portion long term debt

Total Current Liabilities
SBA EIDL less current portion
Lease liability less current portion

Total Liabilities
NET ASSETS
Without Donor Restrictions
With Donor Restrictions

Total Net Assets

Total Liabilities and Net Assets

See the Accompanying Notes to the Financial Statements.

3.

2024 2023
$ $

176,546 227,455

149,693 160,531

1,075,238 1,339,520

250,000 0

224,407 80,361

7,747 10,214

1,883,631 1,818,081

134,988 134,193

94,793 67,296

24,342 24,342

3,516 5,040

122,651 96,678

$ 2,141270 $ 2,048,952

$ 183,642 $ 47,812

29,526 31,891

73,272 80,039

455,135 421,383

13,814 12,664

755,389 593,789

496,169 508,459

1,992 5,040

1,253,550 1,106,914

486,401 781,507

401,319 160,531

887,720 942,038

$ 2,141270 $ 2,048,952




Cygnet Theatre Company
Statement of Activities and Changes in Net Assets
For the Year Ended June 30, 2024
(With Comparative Totals as of June 30, 2023)

Without Donor ~ With Donor Total
Restrictions Restrictions 2024 2023

SUPPORT AND REVENUE

Contributions $ 1,071,599 § 500,000 § 1,571,599 § 2,092,886

Fundraising Events 87,680 0 87,680 231,173

Government Grants 0 132,243 132,243 229,861

Investment Income (Loss) 17,978 0 17,978 10,108

Ticket Sales 1,369,172 0 1,369,172 1,003,586

Concession and other 91,334 0 91,334 91,804

NTC Expense Reimbursement 96,486 0 96,486 0

2,734,249 632,243 3,366,492 3,659,418

Net Assets Released from Restrictions 391,455 ( 391,455) 0 0
Total Support and Revenues 3,125,704 240,788 3,366,492 3,659,418
EXPENSES

Program 2,612,644 0 2,612,644 2,581,653

General and administrative 348,707 0 348,707 234,895

Fundraising 459,459 0 459,459 390,690
Total Expenses 3,420,810 0 3,420,810 3,207,238
Excess of Support and Revenue

over (Expenses) ( 295,106) 240,788 ( 54,318 ) 452,180
Net Assets at Beginning of Year 781,507 160,531 942,038 489,858
Net Assets at End of Year S 486,401 § 401,319 § 887,720 § 942,038

See the Accompanying Notes to the Financial Statements.
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Cygnet Theatre Company
Statement of Cash Flows

For the Year Ended June 30, 2024
(With Comparative Totals as of June 30, 2023)

Cash Flows from Operating Activities

Excess of support and revenue over expenses
Adjustments to reconcile change in net assets

to net cash provided by operations:
Depreciation

(Increase) Decrease in operating assets

Accounts Receivable
Prepaid expenses
Deposits
Inventory

Right of use

Increase (Decrease) in operating liabilities

Accounts payable
Accrued wages

Vacations payable
Future ticket sales

Net cash provided (used) by operating activities

Cash flows from investing activities

Purchase of property and equipment
4578 retirement investments

Net cash provided (used) by investing activities

Cash flows from financing activities
Repayment of long-term borrowings
New borrowings

Net cash provided (used) by financing activities
Net (decrease) increase in cash

Cash balances at beginning of year

Cash balances at end of year

Supplemental Information:
Interest Paid

Taxes Paid

See the Accompanying Notes to the Financial Statements.

$(

2024

54,318)

48,222

14,282
144,046 )
0
2,467
1,524

130,154
1,788
6,767 )

33,751

27,057

47,493 )
27,498 )

74,991 )

13,814 )
0

13,814 )

61,748 )
387,986

326,238

$

14,372

0

-
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452,180

47,155

968,877 )
80,845
0

6,024 )

5,040 )

58,303 )
14,387 )
13,259 )
30,637 )

516,347 )

19,651 )
17,117 )

36,768 )

1,030 )
5,040

4,010

549,105)
937,091

$

387,986

$

15,840

0




Cygnet Theatre Company
Statement of Functional Expense
For the Year Ended June 30, 2024
(With Comparative Totals as of June 30, 2023)

Total

General & Total
Program Administrative Fundraising 2024 2023

Salaries $ 1,343,420 $ 204966 $ 269,681 $ 1,818,067 $ 1,684,970
Employee benefits 152,740 23,303 30,661 206,704 208,765
Payroll taxes 111,077 16,947 22,298 150,322 166,508
Depreciation 43,288 1,932 1,478 46,698 47,154
Contract services 9,725 1,483 1,952 13,160 12,418
Production expenses 348,269 0 0 348,269 318,003
Occupancy 184,189 61,561 6,840 252,590 218,569
Supplies 25,679 11,602 0 37,281 31,768
Repairs and maintenance 31,527 0 0 31,527 39,186
Marketing and promotion 218,149 261 16,594 235,004 216,248
Printing and reproduction 14,347 0 1,322 15,669 17,121
Postage 16,252 0 969 17,221 11,237
Insurance 8,882 1,045 523 10,450 8,536
Professional fees 0 7,550 0 7,550 7,200
Service fees 53,194 0 0 53,194 46,163
Volunteer/Staff devel. 7,069 1,218 0 8,287 17,759
Dues and subscriptions 5,340 667 667 6,674 8,930
Taxes/licenses/permits 865 276 0 1,141 1,025
Interest Expense 0 14,372 0 14,372 15,840
Cost of concessions 38,632 0 0 38,632 33.582
Capital Campaign 0 0 72,686 72,686 6,744
Special events 0 0 33,788 33,788 89,138
Right of use asset depreciation 0 1,524 0 1,524 374

Total Expenses § 2,612,644 § 348,707 $ 459459 § 3,420,810 $ 3,207,238

See the Accompanying Notes to the Financial Statements.
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Cygnet Theatre Company
Notes to Financial Statements
For the Year Ended June 30, 2024

Note 1 - Summary of Significant Accounting Policies

General

Cygnet Theatre Company was incorporated in December 2002 under the laws of the State of
California as a nonprofit public benefit corporation. Believing in the power of theatre to startle
the soul, ignite debate, and embrace the diversity of the community in which it serves, the
Theatre is fearlessly committed to the dissection, examination and celebration of the human
story through the medium of live theatre.

The Theatre presents a year-round season of six to seven mainstage productions in the 246-seat
Old Town Theatre in San Diego, California. Approximately 40,000 patrons attend one of these

productions.

Free student matinees are also held. More than 1,000 students attend one of these free matinees.
Cygnet also holds pre-show workshops and post-show talkbacks in schools.

From the Page to the Stage touring shows perform free at libraries and recreation centers around
San Diego County.

The Military Outreach Initiative, Cygnet Serves, provides free tickets for military personnel,
veterans and military families to attend a performance at Cygnet.

The Donald C. and Elizabeth M. Dickinson Foundation scholarship provides scholarships to
prospective musical theater students through the process of auditions.

Financial Statement Presentation

The Theatre is required to report information regarding its financial position and activities
according to two classes of net assets: net assets with donor restrictions and net assets without
donor restrictions based on the following criteria:

e Net assets without donor restrictions represent expendable funds available for operations that are not
otherwise limited by donor restrictions.

e Net assets with donor restrictions consist of contributed funds subject to specific donor-imposed
restrictions contingent upon specific performance of a future event or a specific passage of time before
the Center may spend the funds and contributed funds subject to irrevocable donor restrictions
requiring that the assets be maintained in perpetuity to generate investment income.

Contributions

Contributions received are recorded as net assets with donor restriction depending on the
existence or nature of any donor restrictions. Net assets with donor restrictions are reported in
Note 4.



Cygnet Theatre Company
Notes to Financial Statements
(continued)

For the Year Ended June 30, 2024

Note 1 - Summary of Significant Accounting Policies (continued)

Contributions (continued)

All donor-restricted contributions are reported as increases in net assets with donor restrictions.
When a restriction expires (that is, when a stipulated time restriction ends or purpose restriction
is accomplished), net assets with donor restrictions are reclassified to net assets without
restriction and reported in the statement of activities as net assets released from restrictions.
Contributions in-kind are recorded at their fair market value at the time of receipt.

Promises to Give

Unconditional promises to give are recognized as contribution revenue in the period received
and as assets, decreases of liabilities, or expenses depending on the form of the benefits
received. Promises to give are recorded at net realized value if expected to be collected in one
year and at fair value if expected to be collected in more than one year. Conditional promises to
give are recognized when the conditions on which they depend are substantially met.

Tangible Personal Property

The Theatre occasionally receives contributions of non-cash donations. These contributions are
used for special events and theatre operations. The contributions are recognized at the item’s fair
value of the date of donation, estimated using sales prices for items of similar condition.

Property and Equipment

Depreciation of buildings and equipment is provided over the estimated useful lives of the
respective assets using the straight-line method.

Acquisitions of property and equipment in excess of $500 are capitalized. Donated equipment
is recorded at fair market value at the date of the donation. Purchased equipment is recorded at
cost.

Ticket Sales

Ticket sales received prior to the fiscal year to which they apply are not recognized as revenues
until the year earned.

Cash and Cash Equivalents

For purposes of the statement of cash flows, cash equivalents include time deposits, certificates
of deposit and all highly liquid debt instruments with original maturities of three months or less.



Cygnet Theatre Company
Notes to Financial Statements
(continued)

For the Year Ended June 30, 2024

Note 1 - Summary of Significant Accounting Policies (continued)

Income Tax Status

The Theatre is classified as a Section 501(c) (3) Corporation under the Federal Internal Revenue
Code and Section 13.2210 (e) of the State Revenue and Taxation Code. As a result, it has been
determined to be exempt from federal income and state franchise taxes. Tax years 2020-2022
are open to examination by taxing authorities.

Revenue and Revenue Recognition.

Revenue is recognized when earned. When applicable, program service fees and payments
under cost reimbursable contracts received in advance are deferred to the applicable period in
which the related services are performed or expenditures are incurred, respectively.
Contributions are recognized when cash, securities or other assets, an unconditional promise to
give, or notification of a beneficial interest is received. Conditional promises to give are not
recognized until the conditions on which they depend have been substantially met.

Grant Revenue

Grant revenue is recognized when the qualifying costs are incurred for cost-reimbursement
grants or when a unit of service is provided for performance grants and all conditions of the
grants have been satisfied. Grant revenue from federal agencies is subject to independent audit
and review by grantor agencies. The review could result in the disallowance of an expenditure
under the terms of the grant or reductions of future grant funds. Based on prior experience, the
Theatre’s management believe that costs ultimately disallowed, if any, would not materially
affect the financial position of the Theatre.

Summary of Government Grants

City of San Diego TOT Grant $ 127,243
County of San Diego 5,000
$ 132,243

Functional Expenses

Expenses related to more than one functional expense category are allocated based on
reasonable estimates by the Theatre. Salaries, benefits and other related expenses are allocated
based on job function. Directly identifiable expenses are charged to program support,
management and general, or fundraising as applicable.



Cygnet Theatre Company
Notes to Financial Statements
(continued)

For the Year Ended June 30, 2024

Note 1 - Summary of Significant Accounting Policies (continued)

Donated Services

Donated services are recognized in circumstances where those services create or enhance non-
financial assets or require specialized skills, are provided by individuals processing those skills
and would typically need to be purchased, if not provided in-kind.

Although unpaid volunteers have made significant contributions of their time and services in
assisting the Theatre in its daily operations, the value of this contributed time is not reflected in

these statements because it does not meet the criteria for recognition.

Note 2 — Property and Equipment

The following is a summary of property and equipment, less accumulated depreciation and
amortization at June 30, 2024:

2024
Auto $ 6,538
Leasehold improvements 502,209
Furniture and equipment 617,107
1,125,854
Accumulated depreciation and
amortization ( 990,866 )
Property and Equipment - Net $ 134,988

Note 3 — Advanced Ticket Sales

The Theatre had received $455,135 at June 30, 2024, on advance ticket sales and events for the
next theater season. As each production is presented, the portion of the advance sales
collections that pertains to that production will be recognized as revenue. In the event any of
the scheduled productions for the season are not presented, the advance ticket collections for
that production will be available for refund to the ticket holders.

Note 4 —Net Assets With Donor Restrictions

Net assets with donor restrictions are available for the following purposes as of June 30, 2024:

2024
Capital Campaign $ 87,845
Student Matinees 63,474
Educational Programming 250,000
$ 401,319

-10-



Cygnet Theatre Company
Notes to Financial Statements
(continued)

For the Year Ended June 30, 2024

Note 5 — Fair Value Measurements

Investments are composed of bond and equity funds in the amount $94,793. Investments with
readily determined market value are carried at market value and unrealized gains and losses are
treated as current items in the year in which they occur. Investments without readily determined
market values are carried at cost.

The Fair Value Measurements Topic of the FASB Accounting Standards Codification
establishes a fair value hierarchy that prioritizes inputs to valuation techniques used to measure
fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy are
described below:

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

Level 2 Inputs to the valuation methodology include quoted prices for similar assets and
liabilities in active markets, and inputs that are observable for the assets or liability, either
directly or indirectly, for substantially the full term of the financial instrument.

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

A financial instrument’s level within the fair value hierarchy is based on the lowest level of any
input that is significant to the fair value measurement.

The following details the level within the fair value hierarchy of the Theatre’s assets at fair
value as of June 30, 2024. Level 1 investments consist of equity securities totaling $67,296.
There were no Level 2 or Level 3 investments.

Investments at fair market value at June 30, 2024, consist of the following:

Adjusted Fair Market Fair Value
Cost Value (Level 1)
Equities (Level 1)
Mutual of America - various $ 74,250 $ 94,793 $ 94,793

Investment return for the year end June 30, 2024 included in the statements of activities is

comprised of the following: 2024
Realized and unrealized losses $ 12,557
Interest and dividends 5,421

$ 17,978

-11-



Cygnet Theatre Company
Notes to Financial Statements
(continued)

For the Year Ended June 30, 2024

Note 6 — Cash and Equivalents

At June 30, 2024, cash was held in the following institutions:

Petty Cash $ 900
California Bank & Trust (5 accounts) 284,684
US Bank (2 accounts) 40,405
Charles Schwab (1 account) 31
Bancorp Bank (1 account) 218

$ 326,238

Concentration of Credit Risk
The Theatre maintains its cash in bank accounts and brokerage accounts which, at times, may
exceed federally insured limits. The Theatre has not experienced any losses in such accounts.

The Theatre believes it is not exposed to any significant credit risk on cash and cash
equivalents.

Accounts are insured by the FDIC for amounts up to $250,000.

Note 7 — Liquidity and Availability of Financial Assets

The table below represents financial assets available for general expenditures within one year
at June 30, 2024:

Financial assets at year end:

Cash and cash equivalents without restrictions $ 176,546
Accounts receivable within one year 1,325,238
$ 1,501,784

As part of their liquidity management plan, the Theatre invests cash in checking, savings,
short-term investments and money market funds.

=) i 4=



Cygnet Theatre Company
Notes to Financial Statements
(continued)

For the Year Ended June 30, 2024

Note 8 — Operating Lease

The Theatre has one outstanding operating lease for office equipment with a lease end date of
August of 2027.

The Theatre has conformed to the new leasing standards under generally accepted accounting
standards as indicated under ASC 842. The Theatre has recorded a right of use asset and a
corresponding lease liability of $3,516 as of June 30, 2024. This represents the present value
of payments under the lease due through August of 2027 at an interest rate of 3.99% which is
equal to the risk-free rate as determined by the daily Treasury rate of June 30, 2024.

Lease payments expensed in the year ended June 30, 2024 were $374.

The Theatre leases its office facility under a lease agreement dated October 26, 2023. The
lease is month to month as of April 30, 2024. Monthly payments are $4,055.04 per month as
of June 30, 2024 with an additional 6.94% of utilities. The Theatre leases its rehearsal facility
under a month to month lease with monthly payments of $4,500. For the theatre space, the
Theatre has entered into a Concession Agreement with the State of California which requires
percentage rent of 3% of gross receipts against minimum annual rents of $59,316. Total rental
expense was $66,377 for the year ended June 30, 2024.

Future Lease Obligations are:

June 30, 2025 $ 1,690
June 30, 2026 1,690
June 30, 2027 282
June 30, 2028 0
June 30, 2029 0

Note 9 — Retirement Plan

The Theatre maintains a tax deferred contribution plan qualified under Section 401(K) of the
Internal Revenue Code. Eligible employees may contribute a percentage of their
compensation to the Plan. Employer contributions totaled $45,390 for the year ended June 30,
2024.

Note 10-Deferred Compensation Investments and Obligations

Cygnet Theatre Company maintains a 457(b)-retirement plan (Plan) covering certain
management employees. Employees can elect to defer up to 100% of their compensation in
accordance with Internal Revenue Service deferral limits. Participants in the 457(b) plan are
entitled to be vested into the plan as of the first day of employment. The theatre may make
non- elective contributions to the 457(b) plan. During the year ended June 30, 2024, there were
contributions of $15,000 to the Plan.

=] 3=



Cygnet Theatre Company
Notes to Financial Statements
(continued)

For the Year Ended June 30, 2024

Note 10-Deferred Compensation Investments and Obligations (continued)

The investments of the Plan consist of a fully benefit-responsive investment contract with
Mutual of America and are held in a general account. The account is credited with earnings on
the underlying investments and charged for participant withdrawals and administrative
expenses. The guaranteed investment contract issuer is contractually obligated to repay the
principle at a specific interest rate that is guaranteed to the Plan. The crediting rate is based on
a formula established by the contract issuer, but may not be less than zero percent. The
guaranteed investment contract does not permit the insurance company to terminate the
agreement prior to the scheduled maturity date. The contract meets the fully benefit-
responsive investment contract criteria and therefore are reported at the contract value.

Contact value is the relevant measure for the full benefit responsive-investment contracts
because this is the amount received by the participants that they were to initiate permitted
transactions under the terms of the Plan. Contract value, as reported by Mutual America,
represents contributions made under contract, plus earnings, less participant withdrawals, and
administrative expenses.

Participants may ordinarily direct the withdrawal or transfer of all or a portion of their
investments at contract value.

The Plans ability to receive amounts due is dependent on the issuer’s ability to meet its
financial obligations. The issuer’s ability to meet its contractual obligation may be affected by
future economic and regulatory developments.

Certain events might limit the ability of the Plan to transact or contract with the issuer. Such
events include (1) amendments to the Plan documents (including complete or partial Plan
termination or merger with another plan), (2) changes to the Plan’s, prohibition on competing
investment options or deletion of equity wash provisions, (3) bankruptcy of the Plan sponsor or
other Plan sponsor events (for example, divestitures of spin-offs of a subsidiary) that cause a
significant withdrawal from the Plan, or (4) the failure of the trust to qualify for exemption
from federal income tax or any required prohibited transaction exemption under ERISA and
(5) premature termination of the contract. No events are probable of occurring that might limit
the ability of the Plan to transact at contract value with the contract issuers and that also would
limit the ability of the Plan to transact a contract value with the participants.

In addition, certain events allow the issuer to terminate the contract with the Plan and settle at
an amount different from the contract value. Such events include (1) an uncured violation of
the Plan’s investment guidelines, (2) a breach of material obligation under the contract, (3) a
material representation, and (4) a material amendment to the agreement without the consent of
the issuer.

-14-



Cygnet Theatre Company
Notes to Financial Statements
(continued)

For the Year Ended June 30, 2024

Note 10-Deferred Compensation Investments and Obligations (continued)

The following table provides a summary of changes in the contract value for the year ended

June 30, 2024:
Deferred compensation investments, beginning of year $ 67,296
Employer cash contributions 15,000
Unrealized (loss) or gains on investments 12,497
Employee cash withdrawals 0

$ 94,793

Note 11-Line of Credit

The Theatre has $150,000 of available credit at California Bank and Trust. $25,000 of the line
is in the form of a credit card credit limit and the remaining $125,000 is a traditional line of
credit. The interest rate on the line of credit portion is variable at prime plus .75%. As of June
30, 2024, the outstanding principal amount was $0 on the line portion.

Note 12-Long Term Debt

At June 30, 2024, the Theatre is indebted to the SBA for Covid recovery
loans received. The following are the terms of the loans:

Note payable, SBA. The loan is payable in monthly
installments of $2,208 with interest at 2.75% over 30 years. 508,459

$ 508,459

Maturity of long-term debt as of June 30, 2024 is as follows:

2025 $ 12,671
2026 13,024
2027 13,386
2028 13,724
2029 and future 455,654

Note 13-Accounts Receivable

Included in accounts receivable at June 30 2024 is the amount of $952,200 due from Building
178 Performing Arts Center, Inc. for capacity-building support for The Theater’s transition to a
new Theater space at the Liberty Station Arts District. These funds will be received over the
next calendar year and have been recorded in full as a June 30, 2024.

-15-



Cygnet Theatre Company
Notes to Financial Statements
(continued)

For the Year Ended June 30, 2024

Note 14-Subsequent Events

Events subsequent to June 30, 2024 have been evaluated through November 21, 2024, the date
these financial statements were available to be issued, to determine whether they should be
disclosed to keep the financial statements from being misleading.
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