Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

» Complete all entries in accordance with
the instructions to the Form 5500.

OMB Nos. 1210-0110
1210-0089

2022

This Form is Open to Public
Inspection

Part | | Annual Report Identification Information

For calendar plan year 2022 or fiscal plan year beginning 01/01/2022

and ending  12/31/2022

A This return/report is for: D a multiemployer plan

a single-employer plan
B This return/report is: D the first return/report
D an amended return/report

C Ifthe plan is a collectively-bargained plan, check here

Form 5558

D Check box if filing under:

D a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions.)
[] a DFE (specify)

D the final return/report

D a short plan year return/report (less than 12 months)

D automatic extension

D special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
number (PN) » 003
SPEAR EDUCATION 401(K) PLAN
1c Effective date of plan
01/01/2014
2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 20-8610060
SPEAR EDUCATION, LLC 2C Plan Sponsor’s telephone
number
866-781-0072
7201 E. PRINCESS BLVD. 2d _Busines_s code (see
SCOTTSDALE, AZ 85255 instructions)
541990

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

I—SIIIEGR'\IIE Filed with authorized/valid electronic signature. 09/27/2023 BRIAN GALVIN
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2022)
V. 220413
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 395
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢c, and 6d).
a(1) Total number of active participants at the beginning of the PlIan YEar ..............cccoceveievcueveceesecescee e 6a(1) 279
a(2) Total number of active participants at the end of the PIaN YEAr .............cccooiuiiiiiieiiieieieeeeeeee e 6a(2) 272
b Retired or separated participants reCeiVINg DENEFILS ...............couiuiueueeeeieeeeeceee e eeeeens 6b 19
C Other retired or separated participants entitled to future Denefits............coccuiiiieiiii e 6c 110
d  Subtotal. Add lINES BA(2), B, NG BC............eeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeeeeesee s s eeeseeeeees e e se s sees s eeseeseseeesessessesseseeseeseenereeeeen 6d 401
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccoiiiiiiiiiiii, 6e 0
' TOtal. AQG INES BA BNA BE. .....oeovreeeeirceeeesceseee et ees et s sttt 6f 401
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIEEE TS IIEIM).....vceecececece ettt ettt ettt ettt et et e e e e e e e e e e e s ee s e sassee e e en s s s enas s seanan s nen s s e s s s enn s s enn s s ennans 69 369
h  Number of participants who terminated employment during the plan year with accrued benefits that were
1€5S thaN 100% VESEEA. .. c..eeesieesieeeitee it et ittt eet st eet et emsetens et estes st e se et st enseeeeseeesee et escseesessmsetens et ens et ens et emt s emsensesans et ansennsnas 6h 40
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2E 2J 2K 2F 2G 3D 2T 3B
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) I Insurance (1) I Insurance
2) I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
(4) |_| General assets of the sponsor (4) |—| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(1) R (Retirement Plan Information) (1) H (Financial Information)
2) D I (Financial Information — Small Plan)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) D 0 A (Insurance Information)
actuary @) C (Service Provider Information)
3) D SB (Single-Employer Defined Benefit Plan Actuarial ®) D D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) wooveoeeeeerenerenis e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2022 Form M-1 annual report. If the plan was not required to file the 2022 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2022
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab )
Employee Bgr?e?frit?gre]cﬂrityaAgbinistration b File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspect|on.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A Name of plan B Three-digit
SPEAR EDUCATION 401(K) PLAN plan number (PN) 4 003
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
SPEAR EDUCATION, LLC 20-8610060

| Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . ............ |:| Yes No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2022
v. 220413
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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Schedule C (Form 5500) 2022

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you

answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

CREATIVE PLANNING, INC.

(h)

(€)
Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

compensation for which you

(¢)]

Enter total indirect
compensation received by
service provider excluding

eligible indirect

answered “Yes” to element
(f). If none, enter -0-.

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes D No

Yes D No D

Yes D No D

() Enter name and EIN or address (see instructions)

(¢)]

(h)

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes D No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

(h)

organization, or
person known to be
a party-in-interest

43-1270780
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
26 27 31 N/A 28690
5172
AT RETIREMENT SERVICES, LLC
83-3455979
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
121518 N/A 24882
37 50 64
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid

enter -0-.

by the plan. If none,

(e)
Did service provider
receive indirect

other than plan or plan
Sponsor)

(f)
Did indirect compensation
include eligible indirect

(9)
Enter total indirect
compensation received by

Did the service
provider give you a
formula instead of

compensation? (sources

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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| Part I | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a_ Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Financial Information

This schedule is required to be filed under section 104 of the Employee

Department of Labor
Employee Benefits Security Administration

Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the

2022

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A Name of plan B Three-digit
SPEAR EDUCATION 401(K) PLAN plan number (PN) > 003

C Plan sponsor’s name as shown on line 2a of Form 5500
SPEAR EDUCATION, LLC

D Employer Identification Number (EIN)
20-8610060

Partl |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1¢(9) through 1¢(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 |Es also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash...........cccoccoeoiiiiiiic e 1a 10 0
b Receivables (less allowance for doubtful accounts):
(1) Employer ContribUtONS...........c.cocveveeveeeeeeceeeeeeeeeeeeeeeeee e eee e 1b(1) 21764 23431
(2) Participant contributions 1b(2) 61813 67680
(B) OBt 1b(3) 2 0
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1¢(1)
OF AEPOSIE)....cuveeieiecie ettt ettt ettt 93247 239275
(2) U.S. Government SECUMLIES .......eeeeiiueeeeeiiiiieeeaieee e e sieeee e e e e eeeee e 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) Preferred 1c(3)(A)
(B) All other 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEfEITEA ... 1c(4)(A)
(B) COMMON.......oveeieeeeeeeeeeeeee e seee e eeeae e enees e eeen e eenee e 1c(4)(B)
(5) Partnership/joint venture interests ..............coovovvovoevoveeeeeeeeeeeeeeeeeeeeeenn 1¢(5)
(6) Real estate (other than employer real property) .........ccccevvveiiieenieennnee. 1¢(6)
(7) Loans (other than to partiCipants)...............ceweeveeeereeereeeeeeeeeeseeeessen 1¢(7)
(8) Participant I0@NS............cceiiuieeieie et 1¢(8) 165717 156224
(9) Value of interest in common/collective trusts................ccoovveeeeeeernennn. 1¢(9)
(10) Value of interest in pooled separate acCoUNtS ...............cccoeeeeverreeeureennn. 1c(10)
(11) Value of interest in master trust investment accounts 1c(11)
(12) Value of interest in 103-12 investment entities ...............ccoccccovevrveenenenn. 1c(12)
(13) \f/:riléz)()f interest in registered investment companies (e.g., mutual 1c(13) 11317840 9784595
(14) Value of funds held in insrance company general account (unallocated | y_ 1
[olo] g1 = (o1 ¢ SRR
(15) ONET ..o 1¢(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2022
v. 220413
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1d

Employer-related investments:
(1) EMPIOYEr SECUMLIES ......eeeiiiieiiie ettt

(2) Employer real Property .........oceeeioriee it

€ Buildings and other property used in plan operation...........cccccueveiiiiieeennne

> Q

N

Total assets (add all amounts in lines 1a through 1€)........ccccoeiiiiieniiieenn.
Liabilities

Benefit claims payable............cccoiiiiii

Operating PayabIes ..........cccooiiiiiiii e

AcqUisItion INAebtEANESS .......ccviiiiiiiie e

Other liabilities ..........ooiiii e

Total liabilities (add all amounts in lines 1g through1j).........ccccooeiiiiniinnnn.
Net Assets

Net assets (subtract line 1k from line 1)........cocceiiiiiiiiie

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

1e

1f

11660393

10271205

19

1h

1i

1j

1k

|

11660393

10271205

|Part Il ‘Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers..........ccccooeveieeenne.
(B) Participants.........c.ccceeeueenee.
(C) Others (including rollovers)..
(2) Noncash contributions ............ocuiiiiiiii e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)..............
Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates of dEPOSIt)........cceieiiriiiiiiiiii e

(B) U.S. Government SECUNtIES ........cccueeieiiiiiiei e
(C) Corporate debt iNStrUMENtS ..........cooviiiiiiiiicii e
(D) Loans (other than to participants) ...........ccocceeiiiiiiiniiiieie e
(E) Participant [0@NnS ...........cooiiiiiiiiiiee e
(F)  OtNer i
(G) Total interest. Add lines 2b(1)(A) through (F) .......cccccocviiiiiinineennnn.
(2) Dividends: (A) Preferred StoCK..........oocueviieiiiiiiiiiciieccec e

(B) COMMON SLOCK......eeiiiiiiiiieiiiiie et

(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES .. e
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds....................
(B) Aggregate carrying amount (see instructions) ...........ccccocceeeeininnen.
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result...............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate.....................

(B)  OtNer..c. i

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) ....cccueeeiieiiiieiiie e

(a) Amount

(b) Total

2a(1)(A)

630443

2a(1)(B)

1717836

2a(1)(C)

251785

2a(2)

2a(3)

2600064

2b(1)(A)

2435

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

8487

2b(1)(F)

2b(1)(G)

10922

2b(2)(A)

2b(2)(B)

2b(2)(C)

234035

2b(2)(D)

2b(3)

234035

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts ....................... 2b(6)
(7) Net investment gain (loss) from pooled separate accounts ..................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts .......... 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities..................... 2b(9)
(10) Net investment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds) ..........cccoiiiiiiiie e -2327596
[ o3 @] (g V=Y g {q Voo )1/ Y NN 2c
d Total income. Add all income amounts in column (b) and enter total................... 2d 517425
Expenses
€@ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............ 2e(1) 1853041
(2) To insurance carriers for the provision of benefits .............ccccevvveeeveenn.e. 2¢(2)
(B) OFNEE oottt 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3)............ccooervereenenn. 2e(4) 1853041
f Corrective distributions (Se€ INStrUCIONS) ..........c.ovoveveveeeeeesieeeeeeeeeeeeeseeenees 2f
g Certain deemed distributions of participant loans (see instructions) .............. 2g
N INtEreSt EXPENSE ... 2h
i Administrative expenses: (1) Professional fees ............ccoevcoereereersernnan. 2i(1)
(2) Contract admMiNiStrator fEES.............ovieeeeeeeeeeeeeeeeeeee e 2i(2) 28690
(3) Investment advisory and management fees ..........cccevveveeiincenceiennnne 2i(3) 24882
(B) ONET ettt s s ee et es e es e 2i(4)
(5) Total administrative expenses. Add lines 2i(1) through (4)..............c....... 2i(5) 53572
j Total expenses. Add all expense amounts in column (b) and enter total ...... 2j 1906613
Net Income and Reconciliation
Kk Net income (loss). Subtract line 2j from line 2d 2k -1389188
| Transfers of assets:
(1) TO RIS PIAN .o ee e 21(1)
(2) From this Plan........c.c.ooiiiiiie e 21(2)

| Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| Unmodified  (2)[ ] Qualified (3) [ ] Disclaimer @ [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) [/ DOL Regulation 2520.103-8 (2) | | DOL Regulation 2520.103-12(d) (3)[ | neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: CLIFTONLARSONALLEN LLP (2) EIN: 41-0746749

d The opinion of an independent qualified public accountant is not attached because:
1) |:[ This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

| Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 41. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) .................. 4a X
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Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is

(ol 1Yo (=T N TR TP U PRSP

Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........cccooviiiiiiniiiiiiennn.

Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
(o] g T=T o7 =T 1 SRS

Was this plan covered by a fidelity DONA? ..o

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESTY? ...ttt e et e e e ettt e e e s e abe e e e e abaeeeesnnees

Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? ...........cccccooiiiiniiiie s

Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?...................

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIreMENTS.).........coooiiiiiiii s

Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format reqUIreMENTS.)..........iiii i

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC? .........ccciiiiiiiiiiiiic e

Has the plan failed to provide any benefit when due under the plan?............ccocoociiiiiii,

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.107-3.) cttertteiteie ettt ettt ettt et ettt ettt eaa e ateeeae e eteeeaeeate e he e re et e eteenteenreereennteereeeneenreenaeenn

If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3. ......ccoiiiiiiiiiiiiieeeieee s

Yes No Amount

4b

4c

4d

4e

1000000

Af

49

4h

4i

4

ak

4

4am

4n

ba

Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:| Yes

If “Yes,” enter the amount of any plan assets that reverted to the employer this year

X No

5b

If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5C Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

L1 (0T (1] T T PP PP

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year

[[ Yes |:|NO D Not determined




H H MB No. 1210-011
SCHEDULE R Retirement Plan Information OB No. 1210-0110
(Form 5500) 2022
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
" " — This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan B Three-digit
SPEAR EDUCATION 401(K) PLAN plan number
(PN) 4 003
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
SPEAR EDUCATION, LLC 20-8610060
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 _Total ve_llue of distributions paid in property other than in cash or the forms of property specified in the 1 0
143 (8 od (1] 1 PP

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s): 75-3182674 27-3769253
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3
LY== LTRSS PP PO PRUPPPRRIOt
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or

ERISA section 302, skip this Part.)

4 |s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ...vv.eccvvvrvveeec.. D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.
5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not Waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year..............cccccccocoeeeeeeeeeene. 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative @amount)...........coouiiiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccvvrveeeernnne.e. D Yes D No |:| N/A

[e¢]

If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChANGE? ...............cooviweeeieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e D Yes I:I No D N/A

‘ Part lll ‘Amendments

9  |Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. If N0, CHECK the “NO” DOX..........evveieeeeeeeeceeeeeeeeees s eeseseeseese s ene s eness s eess s I:I Increase D Decrease D Both D No

| Part IV | ESOPSs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 a Doesthe ESOP hold @ny Preferred SIOCK?..........cviioieeeeeeeeeeeeeeteeeeteeeeeseeeeesteetesseeeseseseesssteesasssaeasetesessssesssseseeseatessstesensesteneereane D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-t0-baCK” I08N.).........c.uiiiiiiiii e e
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?................ccccoeeveveccereecereeeeeceee D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2022

v. 220413
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

O

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:[ Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

(op

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:[ Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

(o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:]] Hourly D Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

(op

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attachment)

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. |:| Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn employers

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %
b Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration D Macaulay duration D Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b  Ifline 20a is “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation
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& A CLAconnect.com
INDEPENDENT AUDITORS’ REPORT

Audit Committee
Spear Education 401(k) Plan
Scottsdale, Arizona

Report on the Audit of the Financial Statements
Scope and Nature of the ERISA Section 103(a)(3)(C) Audit

We have performed audits of the accompanying financial statements of Spear Education 401(k) Plan,
an employee benefit plan subject to the Employee Retirement Income Security Act of 1974 (ERISA), as
permitted by ERISA Section 103(a)(3)(C) (ERISA Section 103(a)(3)(C) audit). The financial statements
comprise the statements of net assets available for benefits as of December 31, 2022 and 2021, and
the related statements of changes in net assets available for benefits for the years then ended, and the
related notes to the financial statements.

Management, having determined it is permissible in the circumstances, has elected to have the audits
of Spear Education 401(k) Plan’s financial statements performed in accordance with ERISA Section
103(a)(3)(C) pursuant to 29 CFR 2520.103-8 of the Department of Labor’'s Rules and Regulations for
Reporting and Disclosure under ERISA. As permitted by ERISA Section 103(a)(3)(C), our audits need
not extend to any statements or information related to assets held for investment of the Plan
(investment information) by a bank or similar institution or insurance carrier that is regulated,
supervised, and subject to periodic examination by a state or federal agency, provided that the
statements or information regarding assets so held are prepared and certified to by the bank or similar
institution or insurance carrier in accordance with 29 CFR 2520.103-5 of the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under ERISA (qualified institution).

Management has obtained certifications from qualified institutions as of December 31, 2022 and 2021,
and for the years then ended, stating that the certified investment information, as described in Note 3 to
the financial statements, is complete and accurate.

Opinion
In our opinion, based on our audits and on the procedures performed as described in the Auditors’
Responsibilities for the Audit of the Financial Statements section:

e The amounts and disclosures in the financial statements referred to above, other than those
agreed to or derived from the certified investment information, are presented fairly, in all
material respects, in accordance with accounting principles generally accepted in the United
States of America.

o The information in the financial statements referred to above related to assets held by and
certified to by a qualified institution agrees to, or is derived from, in all material respects, the
information prepared and certified by an institution that management determined meets the
requirements of ERISA Section 103(a)(3)(C).

CLAglobal.com/disclaimer
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Audit Committee
Spear Education 401(k) Plan

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Spear Education 401(k) Plan and to meet our other ethical responsibilities in
accordance with the relevant ethical requirements relating to our audits. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our ERISA Section
103(a)(3)(C) 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. Management’s election of the ERISA Section 103(a)(3)(C) audit does not affect management’s
responsibility for the financial statements.

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 Spear Education 401(k)
Plan’s ability to continue as a going concern for one year after the date the financial statements are
available to be issued.

Management is also responsible for maintaining a current Plan instrument, including all Plan
amendments, administering the Plan, and determining that the Plan’s transactions that are presented
and disclosed in the financial statements are in conformity with the Plan’s provisions, including
maintaining sufficient records with respect to each of the participants, to determine the benefits due or
which may become due to such participants.

Auditors’ Responsibilities for the Audit of the Financial Statements

Except as described in the Scope and Nature of the ERISA Section 103(a)(3)(C) Audit section of our
report, 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 GAAS will
always detect a material misstatement when it exists. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would
influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit
¢ 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.
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Audit Committee
Spear Education 401(k) Plan

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Spear Education 401(k) Plan’s internal control. Accordingly,
no such opinion is expressed.

o 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.

o Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about Spear Education 401(k) Plan’s ability to continue as a going
concern for a reasonable period of time.

Our audits did not extend to the certified investment information, except for obtaining and reading the
certification, comparing the certified investment information with the related information presented and
disclosed in the financial statements, and reading the disclosures relating to the certified investment
information to assess whether they are in accordance with the presentation and disclosure
requirements of accounting principles generally accepted in the United States of America.

Accordingly, the objective of an ERISA Section 103(a)(3)(C) audit is not to express an opinion about
whether the financial statements as a whole are presented fairly, in all material respects, in accordance
with accounting principles generally accepted in the United States of America.

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.

Other Matter — Supplemental Schedule Required by ERISA

The supplemental schedule of assets (held at end of year) as of December 31, 2022, is presented for
purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor’'s Rules and Regulations for Reporting
and Disclosure under ERISA. 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 included in the supplemental schedule, other than that agreed to or
derived from the certified investment information, have been subjected to auditing procedures applied
in the audits 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 GAAS. For information included in the supplemental schedule that agreed to or is
derived from the certified investment information, we compared such information to the related certified
investment information.

)



Audit Committee
Spear Education 401(k) Plan

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, other than the information agreed to or derived from the certified investment information,
including its form and content, is presented in conformity with the Department of Labor's Rules and
Regulations for Reporting and Disclosure under ERISA.

In our opinion:

e The form and content of the supplemental schedule, other than the information in the
supplemental schedule that agreed to or is derived from the certified investment information, is
presented, in all material respects, in conformity with the Department of Labor's Rules and
Regulations for Reporting and Disclosure under ERISA.

o The information in the supplemental schedule related to assets held by and certified to by a
qualified institution agrees to, or is derived from, in all material respects, the information

prepared and certified by an institution that management determined meets the requirements of
ERISA Section 103(a)(3)(C).

WM@% L7

CliftonLarsonAllen LLP

Phoenix, Arizona
September 7, 2023
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SPEAR EDUCATION 401(K) PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2022 AND 2021

2022 2021
ASSETS
INVESTMENTS (at Fair Value)
Interest Bearing Cash $ 239,275 $ 93,247
Mutual Funds 9,784,595 11,317,840
Total Investments at Fair Value 10,023,870 11,411,087
CASH - 10
RECEIVABLES
Notes Receivable from Participants 156,224 165,717
Employee Contributions 67,680 61,813
Employer Contributions 23,431 21,764
Dividends Receivable - 2
Total Receivables 247,335 249,296
NET ASSETS AVAILABLE FOR BENEFITS $ 10,271,205 $ 11,660,393

See accompanying Notes to Financial Statements.
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SPEAR EDUCATION 401(K) PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
YEARS ENDED DECEMBER 31, 2022 AND 2021

ADDITIONS:
INVESTMENT INCOME
Net Appreciation in Fair Value of Investments
Interest and Dividends
Total Investment Income

INTEREST INCOME ON NOTES RECEIVABLE
FROM PARTICIPANTS

CONTRIBUTIONS
Employee 401(k) Contributions
Employee Rollovers
Employer Contributions
Total Contributions
Total Additions

DEDUCTIONS:

NET DEPRECIATION IN FAIR VALUE OF INVESTMENTS
BENEFITS PAID TO PARTICIPANTS
ADMINISTRATIVE EXPENSES

Total Deductions
NET INCREASE (DECREASE)
NET ASSETS AVAILABLE FOR BENEFITS

Beginning of Year

End of Year

See accompanying Notes to Financial Statements.

(6)

2022 2021
$ - $ 292,509
235,458 1,157,458
235,458 1,449,967
8,487 8,210
1,717,837 1,598,980
251,785 452,060
630,442 275,131
2,600,064 2,326,171
2,844,009 3,784,348
2,327,596 -
1,853,041 1,436,258
52,560 48,237
4,233,197 1,484,495
(1,389,188) 2,299,853
11,660,393 9,360,540
$ 10,271,205 $ 11,660,393




NOTE 1

SPEAR EDUCATION 401(K) PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022 AND 2021

DESCRIPTION OF PLAN

The following description of Spear Education 401(k) Plan (the Plan) provides only general
information. Participants should refer to the Plan document for a more complete description
of the Plan’s provisions.

General

The Plan is a defined contribution plan originally effective January 1, 2014. The Plan has
been amended and restated throughout the years to comply with tax legislation and most
recently restated effective January 1, 2022. The Plan excludes any employee who is a
nonresident alien who received no earned income which constitutes income from services
performed within the United States, as defined by the Plan. The Plan is subject to the
Employee Retirement Income Security Act of 1974 (ERISA). The Audit Committee is
responsible for the oversight of the Plan. The Audit Committee determines the
appropriateness of the Plan’s investment offerings and monitors investment performance.

Eligibility

Employees of Spear Education, LLC (the Employer) are eligible to participate in the deferral
and Employer matching component of the Plan on the first day of the month subsequent to
reaching 21 years of age and completing zero hours of service in a one-month period.
Participants must be employed on the last day of the Plan year, be 21 years of age, and
complete two years of service, as defined by the Plan, to be eligible for the Employer profit
sharing contributions.

Contributions

The Plan includes a salary deferral arrangement allowed under Section 401(k) of the
Internal Revenue Code (IRC). Eligible participants are permitted to elect to have a
percentage, limited by Plan provisions, of their compensation contributed as pre-tax 401(k)
or Roth contributions to the Plan. Participants who have attained age 50 before the end of
the Plan year are eligible to make catch-up contributions.

The Employer may, at its discretion, elect to make a matching contribution. For the year
ended December 31, 2022 and period from July 1, 2021 through December 31, 2021,
discretionary employer matching contributions were 50% up to 6% of compensation. For the
period from January 1, 2021 through June 30, 2021, there were no discretionary employer
matching contributions. There were $630,442 and $275,131 of Employer matching
contributions for the years ended December 31, 2022 and 2021, respectively. The Employer
may, at its discretion, elect to make a profit sharing contribution to the Plan. There were no
profit sharing contributions for the years ended December 31, 2022 and 2021.

Participants may also contribute amounts representing distributions from other qualified
defined benefit or defined contribution plans (rollover). Participants direct the investment of
contributions into various investment options offered by the Plan. Contributions are subject
to certain Internal Revenue Service (IRS) limitations.

(")



NOTE 1

NOTE 2

SPEAR EDUCATION 401(K) PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022 AND 2021

DESCRIPTION OF PLAN (CONTINUED)

Participant Accounts

Each participant’s account is credited with the participant’s contributions, the Employer’s
matching contribution, an allocation of the Employer’s profit sharing contribution, and an
allocation of Plan earnings or losses. Participant accounts are charged with an allocation of
administrative expenses that are paid by the Plan. Allocations are based on participant
earnings or account balances, or participant transactions, as defined. The benefit to which a
participant is entitled is the benefit that can be provided by the participant’s vested account.

Vesting

Participants are immediately vested in their contributions and profit sharing contributions
plus actual earnings thereon. Vesting in the Employer matching contribution portion of their
accounts, plus actual earnings thereon, is based on years of credited service. A participant
is 100% vested after five years of credited service. Notwithstanding the above, a participant
is fully vested upon reaching normal retirement age, death, or permanent disability.

Notes Receivable from Participants

Participants may borrow from their fund accounts a minimum of $1,000 up to a maximum
equal to the lesser of $50,000 or 50% of their vested account balance. The notes are
secured by the balance in the participant’s account and bear interest at a rate of 2% over
the prime interest rate. Principal and interest is paid ratably through payroll deductions or via
check.

Benefit Payments

Upon termination of service due to death, disability, or retirement, a participant may elect to
receive the value of the vested interest in his or her account in the form of a lump sum
distribution. The Plan allows for in-service distributions if a participant reaches age 5975,
subject to Plan provisions. In-service distributions are allowed from a participant’s
Roth account at any time. If a participant terminates employment and the participant’s
account balance does not exceed $1,000, the Plan administrator will authorize the benefit
payment without the participant’s consent. If the balance of the terminated participant’s
account is greater than $1,000, the participant must authorize the distribution, unless the
participant has attained age 70% and is required to receive minimum distributions. As of
May 1, 2021, if a participant terminates employment and the participant’s account balance
does not exceed $5,000, the Plan administrator will authorize the benefit payment without
the participant’s consent, unless the participant has attained age 70’ and is required to
receive minimum distributions.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting
The financial statements of the Plan are prepared on the accrual basis of accounting.

8)



NOTE 2

SPEAR EDUCATION 401(K) PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022 AND 2021

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Use of Estimates

The preparation of financial statements in accordance 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 and changes therein,
and disclosure of contingent assets and liabilities. Actual results could differ from those
estimates.

Investment Valuation and Income Recognition

The Plan’s investments are reported 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 Plan’s Audit Committee determines the
Plan’s valuation policies utilizing information provided by the investment advisers and Plan
administrator. See Note 4 for discussion of fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is
recorded on the accrual basis. Dividends are recorded on the ex-dividend date. Net
appreciation (depreciation) includes the Plan’s gains and losses on investments bought and
sold as well as held during the year.

Notes Receivable from Participants

Notes receivable from participants are measured at their unpaid principal balance plus any
accrued but unpaid interest. Interest income is recorded on the accrual basis. Related fees
are recorded as administrative expenses and are expensed when they are incurred. No
allowance for credit losses has been recorded as of December 31, 2022 or 2021. Delinquent
notes receivable are recorded as distributions on the basis of the terms of the Plan
document.

Benefit Payments
Benefits are recorded when paid.

Administrative Expenses

The Plan’s expenses are paid either by the Plan or the company, as provided by the Plan
document. Expenses paid directly by the company are excluded from these financial
statements. Certain expenses incurred in connection with the general administration of the
Plan that are paid by the Plan are recorded as deductions in the accompanying statement of
changes in net assets available for benefits. In addition, certain investment related expenses
are included in net appreciation of fair value of investment presented in the accompanying
statements of changes in net assets available for benefits.

Subsequent Events

The Plan has evaluated subsequent events through September 7, 2023, the date the
financial statements were available to be issued.
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NOTE 3

NOTE 4

SPEAR EDUCATION 401(K) PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022 AND 2021

CERTIFICATION OF INVESTMENT INFORMATION

American Trust Company, formerly LT Trust Company, the custodian of the Plan, has
supplied the Plan administrator with a certification as to the completeness and accuracy of
all investment information and notes receivable from participants reflected on the
accompanying statements of net assets available for benefits as of December 31, 2022 and
2021, the statements of changes in net assets available for benefits for the years then
ended, and the supplemental schedule of assets (held at end of year) as of December 31,
2022.

FAIR VALUE OF INVESTMENTS

The framework for measuring fair value 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) and the lowest priority to unobservable inputs (Level 3). The three levels of the fair
value hierarchy are described as follows:

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

Level 2 — Inputs other than quoted prices included within Level 1 that are observable for
the asset or liability, either directly or indirectly, such as:

e quoted prices for similar assets or liabilities in active markets;
e quoted prices for identical or similar assets or liabilities in inactive markets;
e inputs other than quoted prices that are observable for the asset or liability;

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

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
market value measurement.

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

Following is a description of the valuation methodologies used for assets measured at fair
value. There have been no changes in the valuation methodologies used at December 31,
2022 and 2021.

Interest Bearing Cash — Investments in interest-bearing cash are valued based on cost,
which approximates fair value in a noninflationary economy and is protected by the
FDIC.
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NOTE4 FAIR VALUE OF INVESTMENTS (CONTINUED)

NOTE 5

NOTE 6

SPEAR EDUCATION 401(K) PLAN

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022 AND 2021

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

actively traded.

The following tables set forth by level, within the fair value hierarchy, the Plan’s assets at fair

value as of December 31:

2022
Level 1 Level 2 Level 3 Total
Mutual Funds $ 9,784,595 - $ $ 9,784,595
Interest Bearing Cash 239,275 - 239,275
Total Investments at Fair Value $ 10,023,870 - $ $ 10,023,870
2021
Level 1 Level 2 Level 3 Total
Mutual Funds $ 11,317,840 - $ 11,317,840
Interest Bearing Cash 93,247 - 93,247
Total Investments at Fair Value $ 11,411,087 - $ 11,411,087

RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed to
various risks such as interest rate, market, and credit risks. Due to the level of risk
associated with certain investment securities, it is at least reasonably possible that changes
in the values of the investment securities will occur in the near term and that such changes
could materially affect participants’ account balances and the amounts reported in the

statements of net assets available for benefits.

PLAN TERMINATION

Although it has not expressed any intent to do so, the company has the right under the Plan
to discontinue contributions at any time and to terminate the Plan subject to the provisions of
ERISA. In the event of Plan termination, the participants would become 100% vested in their

Company contributions.
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NOTE 7

NOTE 8

SPEAR EDUCATION 401(K) PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022 AND 2021

PLAN TAX STATUS

The Plan is placing reliance on an opinion letter received from the IRS on the Volume
Submitter Plan indicating that the Plan is qualified under Section 401 of the IRC and is
therefore not subject to tax under current income tax law. The Volume Submitter Plan has
been amended since receiving the opinion letter. However, the Plan administrator believes
that the Plan is designed, and is currently being operated, in compliance with the applicable
requirements of the IRC and, therefore, believes that the Plan is qualified, and the related
trust is tax-exempt.

Accounting principles generally accepted in the United States of America require Plan
management to evaluate tax positions taken by the Plan and recognize a tax liability (or
asset) if the Plan has taken an uncertain position that more likely than not would not be
sustained upon examination by the IRS. The Plan is subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress.

PARTY-IN-INTEREST TRANSACTIONS

Certain investments are managed by America’s Best 401(k), the nonfiduciary advisor of the
Plan, Mid Atlantic Trust Company, the sub-custodian of the Plan, American Trust (formerly
LT Trust), the Plan administrator and record keeper of the Plan, and Creative Planning, Inc.,
the investment advisor of the Plan and, therefore, the investment transactions qualify as
party-in-interest transactions. Fees incurred by the Plan for the investment management
services are included in net appreciation in fair value of the investment.

(12)



SPEAR EDUCATION 401(K) PLAN
E.l.LN. 20-8610060 PLAN NO. 003

SCHEDULE H, LINE 4i—SCHEDULE OF ASSETS (HELD AT END OF YEAR)

(a) (b)

Identity of Issue,

DECEMBER 31, 2022

(c)

Description of Investment

(d)

Borrower, Lessor or Including Maturity Date, Rate of Interest, Current
Similar Party Collateral, Par, or Maturity Value Cost ** Value
Interest Bearing Cash:
* Mid Atlantic Trust Company FDIC Insured Deposit $ 239,275
Mutual Funds:
iShares S&P 500 Index 730,592
DFA Inflation Protected Securities | 10,995
DFA Intermediate Govt Fixed Income | 7,624
Fidelity Large Cap Growth Index 403,025
Fidelity Large Cap Value Index 184,077
Fidelity Mid Cap Growth Index 58,047
Fidelity Mid Cap Value Index 7,111
Fidelity Small Cap Growth Index 9,953
Fidelity Small Cap Value Index 67,844
Vanguard Emerging Markets Stock Index Adm 277,700
Vanguard Intermediate Term Bond Index Adm 110,806
Vanguard REIT Index Adm 100,699
Vanguard Small Cap Index Adm 149,616
Vanguard Target Retirement 2020 Inv 76,288
Vanguard Target Retirement 2025 Inv 357,728
Vanguard Target Retirement 2030 Inv 445,190
Vanguard Target Retirement 2035 Inv 570,823
Vanguard Target Retirement 2040 Inv 840,665
Vanguard Target Retirement 2045 Inv 2,306,025
Vanguard Target Retirement 2050 Inv 455,896
Vanguard Target Retirement 2055 Inv 697,402
Vanguard Target Retirement 2060 Inv 207,865
Vanguard Target Retirement 2065 Inv 483,791
Vanguard FTSE All-WId Ex-US Small Cap Index Adm 71,715
Vanguard Mid Cap Index Adm 305,448
Vanguard Developed Markets Index Adm 310,267
Vanguard Target Retirement Income 537,403
Total Mutual Funds 9,784,595
* Participants Participant Loans
Rates from 5.25% to 9% 156,224
$ 10,180,094

* Indicates party-in-interest

**Cost omitted for participant-directed accounts
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Form 5500 Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

Deparimant of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Internal Revenue Service sections 6057 (b) and 6058(a) of the Internal Revenue Code (the Code).

Em%ﬂ:?gggég&'—;iﬁ;ﬁw » Complete all entries in accordance with
E the instructions to the Form 5500.

2022

Adminisiration

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
Part| | Annual Report Identification Information
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A This return/report i for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of

a single-employer plan I:I a DFE (specify)
B This return/report is: D the first return/report I:I the final return/report
D an amended return/report |:| a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check NETe. . . ... .. ittt ettt e e e e e e e e

D Check box if filing under: Form 5558 ] automatic extension
D special extension (enter description)

E I this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . .................oovn....

participating employer information in accordance with the form instructions.)

Part Il | Basic Plan Information—enter all requested information

1a Name of plan 1b Three-digit plan
Spear Education 401 (k) Plan number (PN) » 003
1c Effective date of plan
01/01/2014
2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 20-8610060
Spear Education, LLC 2¢ Plan Sponsor's telephone
number
866-781-0072
2d Business code (see

7201 E. Princess Blvd.

Scottsdale AZ 85255

instructions)
541990

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN @‘—" %Z"__ 09/27/2023 |Brian Galvin
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2022)
v. 220413




Form 5500 (2022) Page 2

3a Plan administrator's name and address Ef Same as Plan Sponsor 3b Administrator's EIN
3¢ Administrator's telephone
number
4 If the name and/or EIN of the plan sponser er the plan name has changed since the last return/report filed for this plan, 4h EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last retur/report:
a Sponsor's name 4d PN
¢ Plan Name
5 Total number of participants at the beginning of the plan year 5 | 3985
6  Number of participants as of the end of the plan year unless otherwise stated {welfare plans complete only lines Ba{1),
6a(2}, 6b, 6c, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YBAK ........c.o....ceeeeeeereeeeeeeroeeee et essees et beeeestseeee 6a{1) 279
a(2) Total number of active participants at the end of the PIAN YEAT w.........ccceecemresrsenresrsssissssessmssens s ssssssss s s sssnssss 6a(2) 272
b Retired or separated particlpanis rECEIVING BENOMMS ... ... nisssssms iessessissesssmssses saesses s s e esssssssss s e sassanes 6b 19
¢ Other retired or separated participants entitled to future benefits ... e 6¢c 110
0 Subtotal. Add INES BA{2), BB, AN BC..........ceceeevreessemssesesssssssssnsssssssssssssssssssssssoesssessssssssssessissesssssesss s ssssstssssassssssssnsnes 6d 401
€ Deceasad participants whose beneficiares are recelving or are entitled to receive benefits, ... 6e 0
T Ol ACH NES BT BNG BE. ..ocuuerrreeeessssssamsssessssssesssessssesssessssssssessssssessasssamssssssosssssoreessssssssssssusstsnssesessstssssssessissssmsasassstsosee 6f 401
g Number of participants with account balances as of the end of the plan year {enly defined contribution plans
COMPIEEE LIS HEMY 1. vevrsseereeereeemssserees s sesmsesssasesseessoessessaseesemessoeeesseeesesmasesessenees oot seseseermsoeseesemseseesreseeeremmesseesenseseeemmseessessene 69 369
h Number of participants who terminated employment during the plan year with accrued benefits that were
TS5 £AM 00 VOB cuitiriisesriir e srrnssirars e e 080 R0 L4080 0 4444000644804 R 4448 P 4414404414004 ER TR 18880 EE b sm s SRR aRATE SRS 6h 40
7 Enter the total number of employers chligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a Ifthe plan provides pension beneflts, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2B 23 2K 2F 2G 3D 2T 3B
b Ifthe plan provides welfare benefiis, enler the applicable welfare feature codes from the List of Plan Charactaristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement {check all that apply)
(1} Insurance (1) l Insurance .
{2) Code section 412(e){3) insurance contracts {2) I Code section 412{e)(3) insurance contracts
{3) Trust (3) Trust
4) General assets of the sponsor (4 General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where Indicated, enter the number attached, (See instructions)
a Pension Schedules b General Schedules
W}] R (Retirement Plan Information) i @ H (Financial Information)
2 I:I I (Financial Information — Small Plan)
(2} D MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Infoermation) - signed by the plan @3 |:| A (Insurance Information)
actuary (4) € (Service Provider Information)
@ [] sB (single-Employer Defined Benefit Plan Actuarial {8 [] D (DFE/Participating Plan Information}
Infermation) - signed by the plan astuary {6) |:| G (Financial Transaction Schedules}
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[ Partlll | Form M-1 Compliance Information {to be completed by welfare benefit plans)

11a If the plan provides welfare benafits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) conveevvrsessssssmmnsessses s nssemnens [] Yes [] Mo

If "Yes” is checked, complete lines 11b and 11¢.

11b s the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 28 CFR 2520.101-2.} ........... D Yes |:| No

11¢ Enter the Recelpt Confirmation Code for the 2022 Form M-1 annual report. If the plan was not required te file the 2022 Form M-1 annual repert, enter the
Receipt Confirmation Cade for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as Incomplete.}

Receipt Confirmation Code




SCHEDULE C Service Provider Information OMB No. 1210-0110
(Form 5500) 2022
Department of the Traasury This schedule is required to be filed under section 104 of the Employee
Internal Revenua Sarvice Retirement Income Security Act of 1974 (ERISA),
Department of Lab .
Employes Beerfeaﬂt?;:cﬁrilyaAz:nfnistraﬂnn » File as an attachment to Form 5500, Fhis Form is Open to Public
Penslon Benefit Guaranty Corporation Inspection.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan . B Three-digit
Spear Education 401 (k) Plan plan number (PN) b ) 003
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
Spear Education, LLC 20-8610060

| Part! | Service Provider [nformation (see instructions)

You must complete this Part, in accordance with the instructions, o report the infermation required for each person whe received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendared to the plan or the person's pesition with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you ara excluding a persen from the remainder of this Part because they received only eligible
indirect compensatien for which the plan recelved the required disclosures {see instructions for definitions and conditions).. .............. DYes @ No

b Ifyou answered line 1a “Yes,” enter the hame and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Completa as many enfries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter nama and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

{b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2022
v. 220413




Schedule C {(Form 5500) 2022 Page 2- [:'

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compansation

{b) Enter name and EIN or addrass of person who provided you disclosures on eligible indirect compensation

(b} Enter name and EIN or address of persan who provided you disclosures on eligible Indlirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on sligible indirest compensation

{b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eliglble indirect compensation

(k) Enter name and EIN or address of person who provided you disclosures on eligible indirect compansation




Schedule € (Form 5500} 2022

Page 3 - |

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes" to line 1a above, complete as many entries as neaded to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value} in connection with services rendered to tha plan or their position with the plan during the plan year. {(See instructions),

{a) Enter name and EIN or address (see instructions)

Creative Planning,

Inc.

43-1270780

(b)

(c)

(d)

(e)

(h)

Service Relationship to Enter direct Did service provider Bid indirect compensation Enter total indirect Bid the service
Coda{s) |employer, employee | compensation paid receive indiract include sligible indirect compensation received by |provider give you a
organization, ar  |by the plan. If none,| compensation? {sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-, other than plan er plan plan received the required eligible indiract an amount or
a party-in-interest sponsor) disclosures? compensation for which youestimated amouni?
answered "Yes” fo element
26 (f. If none, enter -0-.
27
31 N/A
51 Yes [] No [« Yes [ | No[] Yes [| Mo []
72 28,690
(@) Enter name and EIN or address (see instiuctions)
AT Retirement Services, LLC

83-3455979

(b)
Service
Code(s)

12 64
15
18
37
50

(c)

(d)

()

(h)

Relationship to Enter direct Did service provider Did indirect compensation Enter fotal indirect Did the sarvice
employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? {sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-, other than plan or ptan plan received the required gligible indirect an amount or
a party-in-interest spensor) disclosures? compensatien for which you ) estimated amount?
answered “Yes” to element
(f). none, enter -0-.
N/A
Yes[l No@ YesD No|:| YesD NoD
24,882

(a) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c}
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)
Enter diract
compensation paid
by the plan. If none,
enter 0-.

(e)

Did service provider
receive indirect
compensation? {sources
other than plan or plan
sponsor)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered "Yes" to element
(f). If none, enter -0-.

(h)

Did the service
pravider give you a
formula instead of

an amount or
estimated amount?

Yes D No |:|

Yes |:| No El

Yes D No D
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2, Information on Other Service Providers Receiving Direct or Indirect Compensation. Excapt for those parsons for wham you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
{i.e., monsy or anything elsa of value) in connection with services rendered to the plan or their position with the plan during the plan year, {See instructions),

{a) Enter name and EIN or address (see instructions}

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

{d)

Enter direct
compensation pald
by the plan. If none,

enter -0-,

(e}

Did service provider
racelve indirect
compensation? (sources
other than pian or plan
SpONSsOor)

{f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect
compensation recelvad by
service provider excluding

eligible indirect
campensation for which you
answered "Yes" to element
(f). If none, enter -0-.

(h)

Did the service
pravider give you a
formula instead of

an amount or
estimated amount?

Yes |:| No D

Yas D No D

Yes |:| No D

{a) Enler name and EIN or address (sese Instructions)

(b}
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
persen known to be
a party-in-interest

{d)

Enter direct
compensation paid
by the plan. If hone,

enter -0-,

(e}

Did service pravider
recelve indirect
compensatlon? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclesures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered "Yes” to element
{f). If none, enter -0-,

(h)

Did the service
provider give you a
formula Instead of

an amoeunt or
estimated amount?

Yeos D No D

Yes |:| No |:|

Yes D No D

{a) Enter name and EIN or address (see Instructions)

(b)
Service
Code{s}

{c)
Relaticnship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)
Enter direct
compensation paid
by the plan. if none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f}

Did indirect compensation
includa eligible indiract
compensation, for which the
plan received the required
disclosures?

Enter fofal indiract
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes" (o sloment
{f}. Ifnone, enter -0-.

{h)

Did the service
provider give you a
formula instead of

an amount or
sstimated amount?

Yes [ ] No []

Yes D No [ ]

Yes D No |:|
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| Part | |Service Provider Information {continued)

3. If you reported on line 2 receipt of Indirect compensaticn, other than eligible Indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment managament, broker, or recerdkeeping services, answer the foliowing
guestions for (a} each source from whom the service provider received $1,000 or more In Indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensaticn instead of an amount or estimated amount of the indirect compensation. Complete as

many entries as needed to report the required Information for each source.

(a) Enter service provider name as it appears on line 2

{b} Service Codes
{see instructions)

{¢) Enter amaunt of indirect
compensation

(d) Enter name and EIN (addrass} of source of indirect compensation

(e} Describe the indirect compensation, Including any
formula used to determine tha service provider's sligibllity
for or the amount of the indirect compensation,

(a) Enter service provider name as it appears on line 2

(b) Service Codes
(see instructions)

(€) Enter amount of indirest
compensation

() Enter name and EIN (address) of source of indirect compensation

{8} Describe the indirect compensation, including any
formula used to determine the service provider's eligibility
for or the amount of the indirect compensation,

(@} Enter service provider name as it appears on line 2

(b) Service Codes
(see instructions}

{c) Enter amount of indirect
compensation

{d) Entsr name and EIN (address) of source of indirect compensation

{e) Describe the indirect compensation, Including any
formula used fo determine the service provider's eligibility
for ar the amount of the indirect compensation.
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| Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider whe failed or refused to provide the infarmation necessary tc complete

this Schedule.

{a} Enter name and EIN or address of service provider (see
Instructions}

{b} Nature of
Service
Code(s)

{c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
insfructions)

(b} Nature of
Service
Code(s}

(c) Describe the information that the service provider faifed or refused o
provide

(a) Enter name and EIN or address of service provider (see
instructions)

{b) Nature of
Service
Code(s)

{c) Describe the information that the sarvice provider failad or refused to
provide

(a) Enter name and EIN or address of service provider {see
instructions)

(b) Nature of
Service
Code(s)

(c¢) Describe the infarmation that the service provider failed or refusad to
provide

(@) Enter name and EIN or address of service provider (see
instructions}

{b) Nature of
Service
Code(s)

{c) Describe the information that the service provider failed or refused to
provide

{a) Enter name and EIN or address of service provider (see
instructions)

(b} Nature of
Service
Code(s)

(€} Describe the information that the service provider failed or refused to
provide
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Part il | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

¢ Position: )

d  Address: € Telephone:
Explanation:

a Name; b EIN:

¢ Posifion:

d  Address: @ Telephone:
Explanation:

a Name: h EIN:

C Posltion: ]

d Address: e Telephone:
Explanation:

a Name: b EIN:

C  Position:

d  Address: e Telephone:

Explanation:




SCHEDULEH
{Form 5500)

Dapartment of the Treasury
Internal Revenua Service

Department of Labor
Ermployee Benefits Security Administration

Financial Information

This schedule Is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

P File as an attachment to Form 5500,

OMB No, 1210-0110

2022

This Form is Open to Public

Pensicn Benefit Guaranty Corparation Inspecticn
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan B  Three-digit
Spear Education 401 (k} Plan plan number (PN) 3 003

C Pian sponsat’s name as shown on ling 2a of Form 5500

Spear Education, LLC

D Employer Idantification Number (EIN)

20-8610060

I Part | ‘Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of tha plan year. Combine the value of plan assets held in more than one trust, Report
the value of the plan's interest in a commingled fund contaihing the assets of more than one plan on a line-by-line basis unless the value is reportable on
Hines 1¢(9) thraugh 1¢{14). Da not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs da not complete lines 1b{1), 1b{2), 1c{8), 1g, 1h,

and 11. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e, See instructions,
Assets ' (a) Beginning of Year {b) End of Year
A Total NONINEEIES-DEANING CASN..euevuvreseeeieecrseesreresseeseeseessssssensssasesssssssesseseens 1a 10 0
b Recelvables (less allowance for doubtful accounts):;
{1) EMPIOYET CONIBUUIONS covvvvoivesesreescerarsmsssssssssssssss sesssesstsssessostessessses 1b{1) 21,764 23,431
{2} Participant GantHBUBONS ... s sssesee s ssnees st sessesssarensns 1b(2) 61,813 67,680
(3) OHNEE coooee v st sne e s s s b st st b e 1b(3) 2 0
C General investments:
{1} Inierest-b_earing cash {include money market accounts & cerlificates 1¢(1)
OF GEPOBIE) 1esrseeetanressesssissvsssres et snesibsesemsmssrasseemres s seesesneesseeseenaneenenesn 93,247 239,275
(2) U.S. GOVOIMMONE SBOUMHOS ...comeceeeeceevseeevesessereerssersesssseessasssesssesersseas 1c(2)
(3) Corporate debt Instruments (other than employer securities): .
(A) Proferred ... e s cer s et seeseen s eeranes e s smenns 1e(3)(A)
(B) Al other............. et eetr et et aR e eessesR e e rs A Y AR e enerenes et ene s eanesranes 1c(3)(B)
{4) Corporate stocks (other than employer securities}): )
(AY Preferred .o sessessessstesssessens ettt et 16{4HA}
(B} COMIMON c1uctircrrecisssesssesssssrssss s ssrs sessesssrssss s sessas s ssssnssssssnsenes 16{4)(B)
{5) Partnership/jcint VEntUre INTETESES .......veuesivereseesesiesecesssessesssssesaneens 16(3}
(6) Real estate (other than employear real property) ... veeeeeceieereeeeenns 1¢{6)
{7) Loans (other than to particiPants)..........w..erersrres e essesssssssssssenes 1¢(7)
{8) PAFHCIDANE IOBIIS ......evvvrevessesveeenssresesese s ssssesssessesesesssssress st sseesssnss 1¢(8) 165,717 156,224
{9) Value of interest in common/collective rUStS ............ccc..ceeeeveeressioneesenes. 16(9)
{10) Value of Interast In pooled Separate ACCOUNtS ........wwwwrrsssisesisssessinnss 1c{10)
{11) Value of interest in master trust Investment accounts ... oecnccriinnn, 1c(11)
{12) Value of interest in 103-12 investment entities 1e{12)
) e Vo, e 1e(13) 11,317, 840 9,784,595
(14} Value of funds held in insurance company genaral account {unaflocated 1c(14)
contracts)
{15} OBt eesitserscesreereeesaassseessesssessssscstsseseneen sstebene seeaseeasesessesseseseenerersaeeen 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form §500.
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1d Employer-related investments: (a) Beginning of Year {b) End of Year
(1) EMplOYar SBOUNHIES . .ucrvveuucevrearescenne e eessens s ssessssrsvns rssssssssssssssesses 1d(1)
(2) EMPIOYEr FOal PIOPEITY......vcv.eeeecevseeesseessceeasee s sessssessesseensseeassesasseeas 1d{2)
€ Buildings and other property used in plan operation ... le
f Total assets (acd all amounts in lines 1a through T8) e e 1f 11,660,393 10,271,205
Liabilities
g Benefit claims PAYADIE ..o entrossss s srssssassssin essas 19
h Operating Payables ........ccuiecrenene s s s Th
I Acquisiion INAeDIBUNESS . bbbt beemee s meeement s eeeeen 1i
J OHNEr ADIES. ...evrveireereeierisesessessssssssss s s sssss s sns s snesseensans 1
Kk Total liablities {add all amounts in linas 1g thraugh1j} 1k
Net Assets
I Nat assels {subtract Ine Tk from N8 1F}.c..o.eweersrmssreeeersssseessssssssssssseesesinss | 11,660, 393] 10,271,205

[Part Il |Income and Expense Statement

2 Plan Incomas, expenses, and changes In net assets for the year, Include all income and expenses of the plan, including any trust(s} or separately maintained
fund{s} and any paymentsfreceipts toffrom insurance cartiers, Round off amounts to the nearest dollar, MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1XE), 2e, 2f, and 2g.

Income (&} Amount (b} Total
& Gonfributions:
{1} Recoived or recelvable I cash from: (AY EMPIOYEIS ....v.vveeecrsisnneiersns 2a(1)(A) 630,443
(BY  PEIGIBANES vv.veiversssseeverssissinsesssrsesssessseeressesssessessesasessssssssssesns 2a(1)(B) 1,717,836
{€)  Others (INCIILING rOIOVEIS)..cuureuerreresrersssresesessssrensmessssssssssnsseees 2a{1)(C) 251,785
{2} Noncash contrBUEENS . ...euieosieriieesieite e it seee e esesees e ee e eneemeessen e 2a(2)
(3} Total conteibutions. Add lines 2a{1){A), (B), (C), and line 2a(2) ............. 2a(3) 2,600,064

b Earnings on investments:

1) Interest:

B arifoatos of eposit e money MAretaocounts and .| 2ot 2,435

(B) U.S. GOVErNMERt SECUMHES ......c.oeveerereeeessee e esneeesesessss s sensnans 2b(1)(B)

(C) Corporate debt instruments 2b(1)(C)

(D) Loans (other than 1o PariGiPants) ... eeceeerircscsnsssermmensenrinees 2b(1)}D)

(E)  Participant oBNS ..uursieresesensssstistossearenssssamssses ssssssssssassssasss 2b{1){E) 8,487

(L1 O 2b{1){F)

(G} Tolal interest. Add lines 2b{1){A) through (F)...........cercermverrernrenns | 2BEHG) 10,922
{2} Dividends: {A) Preferred stock 2b(2}(A)

(B} COMMON BLOCK .vvvvcereeeeretsceseeesseeseesescestssssstsssensssssesnsssssessssansans 2b(2}(B)

{C} Registered investment company shares (e.g. mutuat funds).......... 2b(2)(C) 234,035

{D} Total dividends. Add lines 2b(2){A), (B), and {C) b)) | 234,033
[3) RENES wuiveusrivvessvesensis st bt b vb bbb s sb48 0 bbb ee e semne s s s eemee e e 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ................. | 2b{@)(A)}

(B) Aggregate carmying amacunt (See INSEUCHONSY . .v..e..eeeee e eeeeseseeeee 2b(4)(B}

(C) Subtract line 2b(4)(B) from line 2B{4)(A) and enter result.............. 2b(4){C} 0
{5) Unralized appreciation (depreciation) of assets: (A) Real estato .................... | 2B(5}A) |

[BY OB 1ot rcsssseesres e csssrssssstsssessssess sesssessassssess ess s bass s snsnns 2h(5)(B)

(O R Inos Z(ENAY B (B) st 26(5(C) 0
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(a} Amount (b) Total

{6} Net investment gain {loss) from common/collective trusts ..., 2b(6}

{7} Netinvestment gain (loss) from pocled separate ACCOUNTS wru.cemrvevereres 2h(7)

(8) Nat investment gain {|loss) from master trust investment accounts........... 2h(8)

(9) Net investment gain (loss) from 103-12 investrnent entities ... | 20(9)

O ampanies (o6 oty oot MO | 22010 ~2,3217,596
C OHhOI INCOM ..o et sb e et s s snre s s searee s 2¢
d Total income. Add all income amounts in column (b) and enter total ad 517,425
Expenses

€ Benefit payment and payments to provide benefits:

{1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 1,853,041

(2} Tainsurance carriers for the provision of benefits ..........eceoveveeeeeveeeene. 2e(2)

(3) OTNBI....vovusinsseee s rreeeeesssss s ssssss s s s snnes 2e(3)

(#) Total benefit payments, Add lines 2e(1) through {3) ...eeeeeeereccereeerssnnenn. | 28(4) : 1,853,041
f Corrective distributions (see INSIUCHONS) ........ccioerivniereeneresescoeeeresseessserarnes 2 ' . :
g Certain deemed distributions of participant loans {see instructions)... 29 '
B INterest eXpense.. ... . eceee s eeeeee e eeeeeeeesee e seeeee e eeessssssrenssespenssessnsrnseesne | 20
i Administrative expanses: (1) Professional fees ... 2i(1}

{2} Contract 'administrator FEES oo eer e et 2i(2) 28,690

(3) Investmant advisory and Management F86S ........euerieereesessesessesesessanes 2i(3) 24,882

{8) ONBI...uucrieereesseessss s s b e R 2i4)

{5} Total administrative expenses. Add lines 2i(1) through {4) ........ccoevune.n. 2i{9) 53,572
j Total expenses. Add all expense amounts in column {b) and enter total....... 2] 1,906,613

Net Income and Reconciliation

k Net income (loss). Subtract ling 2] From M@ 20 v s mesmmsrssnessssssssrsones 2k -1,389,188
I Transfers of assets: '

{1) TO IS PIBN..rvvvescnarevineenenie s sss e sss s s see st sss s st mnsscssss e 21(1)

(2} FROM EOIS BIAN ... eeeeeesemreeesennmsenesnscomeeereesessrssssnennneess || 2H2)

| Part lll Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an cpinion is not
attachad.

a The attached opinion of an independent qualified public accountant for this plan is {ses insfructions):
() [% Unmodified  (2)[ ] Qualified (3 ] Disclaimer @[] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes {1) and (2) If the audit was
performed pursuant to both 28 CFR 2520.103-8 and 29 CFR 2520.103~12(d}. Check bax (3} if pursuant to neither.

(1} DOL Regulation 2520.103-8 (2)[ | DOL Regulation 2520.103-12(d) (3) [ | neither DOL Regulation 2620.103-8 nor DOL Regulation 2520.103-12(d).

€ Enter the name and EIN of the accountant (or accounting firm) below;
(1) Name:CliftonlarsonAllien LLP (2 EIN:41-0746749

d The opinion of an independent qualified public accountant is not attached because:
(1) |:| This form is filed for a CCT, PSA, or MTIA.  (2) I:l It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

I Part IV | Compliance Questions

4  CCTs and PSAs do not complete Part [V, MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or &,
103-12 IEs also do not complete lings 4j and 41. MTIAs also do not complete ling 41.
During the plan year; Yes No Amount

& Was there a failure to transmit to the plan any participant contributicns within the time
petiod dascribed in 29 CFR 25610.3-1027 Continue to answer "Yes" for any prior year fallures untit
fully-corrected. (See instructions and DOL's Voluntary Fiduciary Correction Program.} ......cvceerneer. | 42
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Yes [ No Amount

b Were any loans by the plan or fixed income obligations due the plan in default as of the

ciose of the plan year or classified during the year as uncollectible? Disregard participant loans

secured by participant’s account balance. (Aftach Schedule G (Form 5500) Part 1if “Yes” Is

CHBOKEO.} ceevrei st s st e e e s e e s s E R eberRna e rReR e bR b b n bt 4b X
€ Were any leases to which the plan was a parfy in default or classified during the year as

uncollectible? (Attach Schedule G (Form 5500) Part IFif "Yes” is checked.) ...coccovveeeeeer e, 4c X
d  Were there any nonexempt transactions with any party-in-interast? (Do not include transactions

reported on line 4a. Attach Schadule G (Form 5500) Part Ill if “Yes" is

BREOKEE.) 11vvverrereaenseriiesseresssvetssssorssessensessssssssasbsst s avs s bt seara s e e s b s e bt e s bR B et 4d X
e Was this plan covered by a fidelity bond? ..o o e seeseesseie e s 40| X 1,000,000
f  Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by

Traud oF diShONESLYP ....iiviicee i i e e e Rt s red e b bt 4f X
g Did the plan hold any assets whose current value was neither readily determinable on an

established market nor sef by an independent third parly appraiser? ......c.ccvvvre s, 4g X
h  Did the plan receive any noncash contributions whose value was neither readily

determinable on an established market nor set by an independent third party appraiser? ........co....... Ah X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” Is checked, and

see instructions for format reqUIrEMEnts.}....c.ccovs e e | 4 X
j Ware any plan transactions or series of transactions in excess of 5% of the cusrent

value of plan assets? {(Attach schedule of transactions if "Yes" is checked and

see instructions for farmat reQUIFEMENES. ). e s s e s e e e e 4f X
k  Were all the plan assets either distributed to parficipants or beneficiaries, transferred to another

plan, or brought under the cantrol of the PBGCT . ieeessesisess eesessesress aressssssssesssssssisssssiosns Ak X
I Has the plan failed to provide any benefit when due under the plan? .....vvieeeciessice e 4] X
m  If this is an individual account plan, was there a blackout period? {See instructions and 29 CFR

2020, 10T-8.) et rr e e eSS r eSS SR e T aR e TE e s b en e e e e eaenae s mavaen e naens 4m X
n  If4m was answered "Yes,” check the “Yes” box If you aither provided the reqguired notlce or cne of

the exceptions to providing the notice applied under 29 CFR 2520.101-3.....ccccivnvivvcrennnnsvennne. 4n

5a  Has aresolution to terminate the plan been adopted during the plan vear or any prior plan year?........ [] Yes E No
If “Yes," enter the amount of any plan assets that reverted to the employer this year
5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan{s}, identify the pan{s) to which assets or liabilities wera

transferred. (See instructions.}

5b(1) Name of plan(s)

5b(2) EiN(s) 5b{3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

LI IR o (T PRSP PO PO SO UU TSP

If "Yes” is checked, enter the My PAA cenfirmation number from the PBGC premium filing for this plan year

|:| Yes

DNO

I:l Not determined




SCHEDULE R
(Form 5500)

Department of the Treasury
Internal Revenue Service

Retirement Plan Information

This schedule is required to be filed under sections 104 and 4065 of the
Employae Refirement Income Security Act of 1974 (ERISA) and section

Department of Labor

6058(a) of the Internal Revenue Code (the Code).

OMB No. 1210-011¢

2022

This Form Is Open to Public

Employss Benefits Security Adminlstration . :
Pension Benefit Guaranty Corporation P File as an attachment to Form 5500. Inspection.
For calendar plan year 2022 or fiscal plan year beginning C1/01/2022 and ending 12/31/2022
A Name of plan B Three-digit
Spear Educaticn 401 {k) Flan plan number
(PN) » vo3

C Plan sponsot's name as shown on line 2a of Form 5500

D Employer ldentification Number (EIN}

Spear Education, LLC 20-8610060
Part] | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1  Total value of distributions paid in proparty other than in cash or the foerms of property spemf ied in the 1
instructions.. T [T 0

"2 Enterthe EIN{s) of paycr(s) wha paid benefits on behaif of the plan to participants or bensficiaries during the year (if more than twe, enter EINs of the
two payers who paid the greatest dollar amounts of benefits):

EIN{s):

75-3182674 27-3769253

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (iving or deceased) whose benefits wera distributed in a single sum, during the plan

3

Part I Funding Information (If the plan Is not subject to the minimum funding reguirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 Is the plan administratcr making an election under Code saction 412(d)(2) or ERISA secton 302(AX237 ..uurwerermremeeen
If the plan is a defined benefit plan, go to line 8,

5 If a walver of the minimum funding standard for a prior year is being amortized in his

plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remalnder of this schedule.
6 a Enterthe minimum required contribution for this plan vear {include any priar year accumulated funding

deficiency not waived)

b Enter the amount contributed by the employer to the plan for this plan year

G Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus slgn to the left of a8 NEgatiVE BMOUNE)......ccev et renees

If you completed line 6c,

D Yes

Day

[] N [] A

Year

6a

6b

6¢

skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6c be met by the funding deadliNE?.....ce.veeeeeeeeisesssessenns

D Yes

[] Ne ] wa

8  Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procadure or othar
authority providing automatic approval fer the change or a class rullng [etter, does the plan sponsor or plan
administrator agree with the change? ... LeetrareieartererianabEeee TR et ot eRe R ENRe AL Ee b s aaabeeeen e e ensnnntbeeennrssnnnt b sans

D Yes

[] Ne [] ma

1 Part Ili |Amendments

9 Ifthis Is a defined benefit pension plan, were any amendments adopted during this plan
year thal increased or decreased the valus of benefits? If yes, chack the appropriate
DOX. I N0, GhETK 1ha NO” BOXurriiiiiesieinriseirsissrisnseseessssstses seeemmmeasseeeesesaesesessessmssmensrenten D Increase D

Decrease

[] Both [] No

[ PartlV | ESOPSs (see instructions). I this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10 Were unallocated employer securities or proceeds from the sele of unaliocated securities used to repay any exempl loan?

......... [[Yes [] no

11 a2 Does the ESOP holt any Proforrat SI00K? ... iuuseeseesiessesssssssessisssisens e cesesisess sessesssessesessesseesseessseseesssensenmsarssseene st |:| Yes D No

b Iithe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-te-back” loan?

{See instructions for dafinition of "DACK-L0mDACK” [OBIN.Y ciiiiiiiei e i ree e ceseassasasastresresseassesrsarsensssresasestesnre snmssnnes saessnsones

D Yes I:I No

12 Does the ESOP hold any stock that Is not readily tradable on an established securities market?

....................................................... [ Yes [] Mo

For Paperwork Reduction Act Notice, see the Instructions for Form 5§500.
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13  Enier the following information for each employer that (1} contributed more than 5% of total contributions to the plan during the plan year or {2) was one of
the top-ten highest contributors (measured in dollars). See instructions, Complete as many entrfes as needed to report all applicable emplovers.

a  Name of contributing employer

b EIN C__ Dollar amount centributed by employer

d  Date collective bargaining agreement expires (If employer contributas under more than one collective bargaining agrsement, chack box D
and see instructions regarding required attachment. Otherwise, enfor the applicable date.) Month Day Year

e  Contribution rate information (If more than one rate applies, check this box |:| and see instructions regarding required affachment. Ofherwise,

complete fines 13e{1} and 138(2).)
{1}  Contribution rate (In doflars and cents)

(2} Base unit measure:D Hourly D Weekly |:| Unit of production D Other {specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by empleyer

d Date collective bargaining agresment expires (If employer contributes under more than one coflective bargaining agreement, check box |:|
and see inslructions regarding required atfachment. Otherwise, enter the applicable date.) Month Day Year

e  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwiss,

complete lines 13e¢(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Woeekly |:| Unit of production |:| Other (specify):

a  Name of contributing employer

=2

EIN ¢ Dollar amount contributed by employar

d Date collective bargaining agreement explres (If employer conlributes under mors than one collective bargaining agreement, check box D
and see instructions regarding required attachmeni. Otherwise, enfer the applicable date.) Month Day Year

e  Contribution rate information (If more than one rate applies, check this box |:| and see instructions regarding required attachment. Othenwise,

complefe fines 13e(1) and 13s(2).}
(1) Contribution rate (in dallars and cents)

(2) Base unit measure:D Hourly D Weekly [| Unit of production |:| Other (specify):

a4 Name of contributing employer

=2

EIN € Dollar amount contributed by employer

d  Date collective bargaining agreement expires (if employer contributes undsr more than one collective bargaining agreemarit, check box D
and see instructions regarding required atfachment. Otherwise, enter the applicable date,) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see insfructions regarding required alfachment. Otherwise,
compiete fines 13e(1) and 13¢(2).)
{1} Contribution rate {in dollars and cents)
(2} Base unit measure; D Hourly D Weekly |:| Unit of production |_| Other (specify):

a  Name of contributing employer

o

EIN G Dollar amount contributed by employer

d  Date collective bargaining agreement expires (if employer contributes tinder more than one coflactive bargaining agreement, check box I:I
and see instructions regarding required atftachment. Otherwise, enfer the applicable dafe.}  Month Day Year

e Contribution rate information (If more than one rafe applies, check this box |:| and ses instructions regarding required attachmeni. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contributien rate (in dollars and cents)

(2) Baseunitmeasure:[l Hourly D Weekly D Unit of production |:| Other (specify}:

a  Name of contributing employer

=2

EIN ¢ Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes undsr more than one collective bargaining agreement, check box I_—_I
and ses instructions regarding required aftachment. Otherwise, enter the applicable date.) Month Day Year

e Contribution rate information (Iif more than one rate applies, check this box D and see instructlons regarding required aflachment, Othsrwise,

complete lines 13e(1) and 138(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unitmeasure:[l Hourly D Weekly D Unit of production D Other (specify):
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Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of tha
plan year, whose contributing employer Is no longer making contributions to the plan for:

4 The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: ibuti i b imati 14a
nactive participants: fast contributing employer alternative reasaonable approximation (ses
instructions for reqUIred BHECHMENTY. ... .v.i et e ers s e rnas st s s et beeereesraresean
b The plan year immediately preceding the current plan year, |:| Chack the box if the number reported is a 14b
change from what was previously reporied (see instructions for required AttACHMENE)...... v v
€ The second preceding plan year. |:| Check the box If the number reported is a change from what was 14¢
previously reported (sea instructions for required AtEACHMBNL)............vccermeiinimmermrrereresesesrenesessesesessesssssssnesssses
15  Enter the ratio of the number of participants under the plan on whose behalf ne employer had an obligation 1o make an
amployer confribution during the current plan year to:
a The corresponding number for the plan year immediately preceding the current plan Year ... e, 15a
b The corresponding number for the S2cont preceting PIAN YEAF ........v....c.eseeesersreesesresseesaveseseeessresrassessessasosens 15b
16  Information with respect to any employers who withdrew from the plan during the preceding plan year:
a Enter ihe number of employers who withdrew during the preceding plan year 16a
b If Ine 16aIs greatsr than 0, enter the aggregate amount of withdrawal liahility assessed or estimated to ba 16b
assessed against SUCH WithOraWN BINIPIOYEIS ... vu i s rsesisseesen s sesrenessssssessseesseseeesnssesinsesneseeesneessssaeese

17 If assets and liabilities from another plan have been transferred to or mergad with this plan during the plan year, chack box and see instructions regarding

supplemental information to be included as an attachMENL... ... b o aen

| PartVl | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whele or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of Immediately before such plan year, check box and ses instructions regarding supplemental

information to be included as an attachment
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if the total number of participants Is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt; % High-Yield Debt; % Real Estate:

b Provids the average duration of the combined Investment-grade and high-yleld debt:

% Other: %

|:| 0-3 years D 3-6 years D 6-9 years D 9-12 years |:| 12-15 years |:| 1618 years D 18-21 years |:| 21 years or morg

¢ What duration measure was used to calculate line 19(b)?
D Effective duration D Macaulay duration D Medified duration |:| Cther (specify);

20 PBGC missed contribution reporting requirements. If this is a multiernployer ptan or a singls-smployer plan that is not covered by PBGC, skip line 20,
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) Iine 40 greater than zero? D Yes D No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c}{5) and/or 303(k)(4)? Check the applicable box:

Yes.

No. Reperting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution

were made by the 30th day after the due date.

exceeding the unpaid minimum required contribution by the 30th day after the due date.
Ne. Other, Pravide explanation

D No. The 30-day pericd referencad In 28 CFR 4042.25(c)(2) has not yet ended, and the spensor infends {o make a contribution equal to or




i 5558 Application for Extension of Time OME No. 1645-02+2
o To File Certain Employee Plan Returns

(Rev, Ssptember 2018)

» For Privacy Act and Paperwork Reduction Act Notice, see instructions. File With IRS Only
FePﬁﬂms"t of the Treasury » Gio ta www.irs.gov/Form5558 for the latest information.
nternal Revenue Sarvice
IEEE tdentification
A Nama of filer, plan administrator, or plan sponsct (see instructions) B  Filer's identifying number {see Instructions)
Spear Education, LLC Employer identification number (EIN) (3 digits XX-X3C00000
Number, street, and rcom or suite no, {If a P.C. box, ses Instructions) 20-8610060
7201 E. Princess Blvd. Soclal security number (SSN) (9 digits XXKXX-XXXX)
City or town, state, and ZIP code
Scottsdale, A% 85255
C Plan name Plan Plan year ending—
number MM DD YYYY
) 0 0 3 12 31 2022
Spear Education 401 (k) Plan

Extension of Time To File Form 5500 Series, and/or Form 8955-SSA

O Check this box if you are requesting an extension of time on line 2 to file the first Form 5500 series return/report for the plan listed
in Part I, C above.

2 |request an extension of timeuntll 10 / 15 /2023 to fila Form 5500 series. See instructions.
Note: A signature IS NOT required If you are requesting an extension to file Form 5500 series.

3 |request an extension of timeuntil 10 / 15 ;2023 to file Form B955-S8A. See instructions.
Note: A signature 1S NOT required if you are requesting an extension to file Form 8955-SSA.

The application is automatically approved to the date shown on line 2 and/or line 3 {above) if {a) the Form 5558 is filed on or before
the normal due date of Form 5500 series, and/or Form 89255-SSA for which this extension Is requested; and (b} the date on line 2
and/or line 3 {above) is not later than the 15th day of the 3rd month after the normal due date.

Il Extension of Time To File Form 5330 (see instructions)

4 | request an extension of time until / / to file Form 5330.
You may be approved for up to a 6-month extension to file Form 5330, after the normal due date of Form 5330.

a Enter the Code section(s) imposingthetax . . . . . . . . . . . P | a |
b Enterthe paymentamountattached. . . . . . . . . . . . . . . . . . . . . . Mr]|b
¢ For excise taxes under section 4980 or 4980F of the Code, enter tha reversion/amendmentdate . . . W [

§  State in detail why you need the extension:

Under penalties of perjury, | declare that to the best of my knowledge and belef, the statements mads cn this form are true, correct, and complete, and that | am authorlzed
to prepare this application.

Signature » Date »

Cat. No. 12006T Form 5558 (Rev. 5-2018
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CliftonLarsonAllen LLP
~ A CLAconnect.com
INDEPENDENT AUDITORS’ REPORT

Audit Committee
Spear Education 401(k) Plan
Scottsdale, Arizona

Report on the Audit of the Financial Statements
Scope and Nature of the ERISA Section 103(a)(3)(C) Audit

We have performed audits of the accompanying financial statements of Spear Education 401(k) Plan,
an employee benefit plan subject to the Employee Retirement Income Security Act of 1974 (ERISA), as
permitted by ERISA Section 103(a)(3)(C) (ERISA Section 103(a)(3)(C) audit). The financial statements
comprise the statements of net assets available for benefits as of December 31, 2022 and 2021, and
the related statements of changes in net assets available for benefits for the years then ended, and the
related notes to the financial statements.

Management, having determined it is permissible in the circumstances, has elected to have the audits
of Spear Education 401(k) Plan’s financial statements performed in accordance with ERISA Section
103(a)(3)(C) pursuant to 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for
Reporting and Disclosure under ERISA. As permitted by ERISA Section 103(a)(3)(C), our audits need
not extend to any statements or information related to assets held for investment of the Plan
(investment information) by a bank or similar institution or insurance carrier that is regulated,
supervised, and subject to periodic examination by a state or federal agency, provided that the
statements or information regarding assets so held are prepared and certified to by the bank or similar
institution or insurance carrier in accordance with 29 CFR 2520.103-5 of the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA (qualified institution).

Management has obtained certifications from qualified institutions as of December 31, 2022 and 2021,
and for the years then ended, stating that the certified investment information, as described in Note 3 to
the financial statements, is complete and accurate.

Opinion
In our opinion, based on our audits and on the procedures performed as described in the Auditors’
Responsibilities for the Audit of the Financial Statements section:

o The amounts and disclosures in the financial statements referred to above, other than those
agreed to or derived from the certified investment information, are presented fairly, in all
material respects, in accordance with accounting principles generally accepted in the United
States of America.

e The information in the financial statements referred to above related to assets held by and
certified to by a qualified institution agrees to, or is derived from, in all material respects, the
information prepared and certified by an institution that management determined meets the
requirements of ERISA Section 103(a)(3)(C).

CLAglobal.com/disclaimer
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Audit Cemmittee
Spear Education 401(k) Plan

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Spear Education 401(k) Plan and to meet our other ethical responsibilities in
-accordance with the relevant ethical requirements relating to our audits. We believe that the audit
gvidence we have obtained is sufficient and appropriate to provide a basis for our ERISA Section
103(a)}3XC) 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. Management’s election of the ERISA Section 103(a)(3)(C) audit does not affect management's
responsibility for the financial statements.

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 Spear Education 401(k)
Plan’s ability to continue as a going concern for one year after the date the financial statements are
available to be issued.

Management is also responsible for maintaining a current Plan instrument, including all Plan
amendments, administering the Plan, and determining that the Plan’s transactions that are presented
and disclosed in the financial statements are in conformity with the Plan’s provisions, including
maintaining sufficient records with respect to each of the participants, to determine the benefits due or
which may become due to such participants.

Auditors’ Responsibilities for the Audit of the Financial Statements

Except as described in the Scope and Nature of the ERISA Section 103(a)(3){C) Audit section of our
report, our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstaterment, whether due to fraud or error, and to issue an auditors’
report that includes our opinion. Reasonable assurance Is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS will
always detect a material misstatement when it exists. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resuiting 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.

In performing an audit in accordance with GAAS, we:
¢ Exercise professional judgment and maintain professional skepticism throughout the audit
+ |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,

{2




Audit Committee
Spear Education 401(k) Plan

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Spear Education 401(k) Plan’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 Spear Education 401({k) Plan’s ability to continue as a going
concern for a reasonable period of time.

Our audits did not extend to the certified investment information, except for obtaining and reading the
certification, comparing the certified investment information with the related information presented and
disclosed in the financial statements, and reading the disclosures relating to the certified investment
information to assess whether they are in accordance with the presentation and disclosure
requirements of accounting principles generally accepted in the United States of America.

Accordingly, the objective of an ERISA Section 103(a)(3)(C) audit is not to express an opinion about
whether the financial statements as a whole are presented fairly, in all material respects, in accordance
with accounting principles generally accepted in the United States of America.

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 controt related
matters that we identified during the audit.

Other Matter — Supplemental Schedufe Required by ERISA

The supplemental schedule of assets (held at end of year) as of December 31, 2022, is presented for
purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA. 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 included in the supplemental schedule, other than that agreed to or
derived from the certified investment information, have been subjected to auditing procedures applied
in the audits 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 GAAS. For information included in the supplemental schedule that agreed to or is
derived from the certified investment information, we compared such information to the related certified
investment information.

&)




Audit Committee
Spear Education 401({k) Plan

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, other than the information agreed to or derived from the certified investment information,
including its form and content, is presented in conformity with the Department of Labor's Rules and
Regulations for Reporting and Disclosure under ERISA.

In our opinion;
¢ The form and content of the supplemental schedule, other than the information in the
supplemental schedule that agreed to or is derived from the certified investment information, is
presented, in all material respects, in conformity with the Department of Labor's Rules and
Regulations for Reporting and Disclosure under ERISA.
+ The information in the supplemental schedule related to assets held by and certified to by a
qualified institution agrees to, or is derived from, in all material respects, the information

prepared and certified by an institution that management determined meets the requirements of
ERISA Section 103(a){3)(C).

W"/””M’M‘ L7

CliftonLarsonAllen LLP

Phoenix, Arizona
September 7, 2023
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SPEAR EDUCATION 401(K) PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2022 AND 2021

2022 2021
ASSETS
INVESTMENTS (at Fair Value)
Interest Bearing Cash $ 239,275 $ 03,247
Mutual Funds 9,784,595 11,317,840
Total Investments at Fair Value 10,023,870 11,411,087
CASH - 10
RECEIVABLES
Notes Receivable from Participants 156,224 165,717
Employee Contributions 67,680 61,813
Employer Contributions 23,431 21,764
Dividends Receivable - 2
Total Receivahles 247,335 249,296
NET ASSETS AVAILABLE FOR BENEFITS $ 10,271,205 $ 11,660,393

See accompanying Notes to Financial Statements.
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SPEAR EDUCATION 401(K) PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
YEARS ENDED DECEMBER 31, 2022 AND 2021

ADDITIONS:
INVESTMENT INCOME
Net Appreciation in Fair Value of Investments
Interest and Dividends
Total Investment Income

INTEREST INCOME ON NOTES RECEIVABLE
FROM PARTICIPANTS

CONTRIBUTIONS
Employee 401{k) Contributions
Employee Rollovers
Employer Contributions
Total Contributions
Total Additions

DEDUCTIONS:

NET DEPRECIATION [N FAIR VALUE OF INVESTMENTS
BENEFITS PAID TO PARTICIPANTS
ADNINISTRATIVE EXPENSES

Total Deductions
NET INCREASE (DECREASE)
NET ASSETS AVAILABLE FOR BENEFITS

Beginning of Year

End of Year

See accompanying Notes to Financial Statements.
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2022 2021
$ - $ 292,500
235,458 1,157,458

235 458 1,449,967

8,487 8,210
1,717,837 1,598,980
251,785 452,060
630,442 275,131
2,600,064 2,326,171
2,844,009 3,784,348
2,327,596 -
1,853,041 1,436,258
52,560 48,237
4,233,197 1,484,405
(1,389,188) 2,299,853
11,660,393 9,360,540

$ 10,271,205 $ 11,660,393




NOTE 1

SPEAR EDUCATION 431 (K) PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022 AND 2021

DESCRIPTION OF PLAN

The following description of Spear Education 401(k} Plan (the Plan) provides only general
information. Participants should refer to the Plan document for a more complete description
of the Plan’s provisions,

General

The Plan is a defined contribution plan originally effective January 1, 2014. The Plan has
been amended and restated throughout the years to comply with tax legislation and most
recently restated effective January 1, 2022, The Plan excludes any employee who is a
nonresident alien who received no earned income which constitutes income from services
performed within the United States, as defined by the Plan. The Plan is subject to the
Employee Retirement Income Security Act of 1974 (ERISA). The Audit Committee is
responsible for the oversight of the Plan. The Audit Committee determines the
appropriateness of the Plan’s investment offerings and monitors investment performances.

Eligibility

Employees of Spear Education, LLC (the Employer) are eligible to participate in the deferral
and Employer matching component of the Plan on the first day of the month subsequent to
reaching 21 years of age and completing zero hours of service in a one-month period.
Participants must be employed on the last day of the Plan year, be 21 years of age, and
complete two years of service, as defined by the Plan, to be eligible for the Employer profit
sharing contributions.

Contributions

The Plan includes a salary deferral arrangement allowed under Section 401(k) of the
Internal Revenue Code (IRC). Eligible participants are permitted to elect to have a
percentage, limited by Plan provisions, of their compensation contributed as pre-tax 401(k)
or Roth contributions to the Plan. Participants who have attained age 50 before the end of
the Plan year are ¢ligible to make catch-up contributions.

The Employer may, at its discretion, elect to make a matching contribution. For the year
ended December 31, 2022 and period from July 1, 2021 through December 31, 2021,
discretionary employer matching contributions were 50% up to 6% of compensation. For the
period from January 1, 2021 through June 30, 2021, there were no discretionary employer
matching contributions. There were $630,442 and $275,131 of Employer matching
contributions for the years ended December 31, 2022 and 2021, respectively. The Employer
may, at its discretion, elect to make a profit sharing contribution to the Plan. There were no
profit sharing contributions for the years ended December 31, 2022 and 2021.

Participants may also contribute amounts representing distributions from other qualified
defined benefit or defined contribution plans (rollover). Participants direct the investment of
contributions into various investment options offered by the Plan. Contributions are subject
to certain Internal Revenue Service (IRS) limitations.

{7




NOTE 1

NOTE 2

SPEAR EDUCATION 401(K) PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022 AND 2021

DESCRIPTION OF PLAN (CONTINUED)

Participant Accounts

Each participant's account is credited with the participant’s contributions, the Employer’s
matching contribution, an allocation of the Employer's profit sharing contribution, and an
allocation of Plan earnings or losses. Participant accounts are charged with an allocation of
administrative expenses that are paid by the Plan. Allocations are based on participant
earnings or account balances, or participant transactions, as defined. The benefit to which a
participant is entitled is the benefit that can be provided by the participant's vested account.

Vesting

Participants are immediately vested in their contributions and profit sharing contributions
plus actual earnings thereon. Vesting in the Employer maiching contribution portion of their
accounts, plus actual earnings thereon, is based on years of credited service. A participant
is 100% vested after five years of credited service. Notwithstanding the above, a participant
is fully vested upon reaching normal retirement age, death, or permanent disability.

Notes Receivable from Participants

Participants may borrow from their fund accounts a minimum of $1,000 up to a maximum
equal to the lesser of $50,000 or 50% of their vested account balance. The notes are
secured by the balance in the participant’s account and bear interest at a rate of 2% over
the prime interest rate. Principal and interest is paid ratably through payroll deductions or via
check.

Benefit Payments :

Upon termination of service due to death, disability, or retirement, a participant may elect to
receive the value of the vested interest in his or her account in the form of a lump sum
distribution. The Plan allows for in-service distributions if a participant reaches age 59%,
subject to Plan provisions. In-service distributions are allowed from a participant's
Roth account at any time. If a participant terminates employment and the participant's
account balance does not exceed $1,000, the Plan administrator will authorize the benefit
payment without the participant’s consent. If the balance of the terminated participant’s
account is greater than $1,000, the participant must authorize the distribution, unless the
participant has attained age 70% and is required to receive minimum distributions. As of
May 1, 2021, if a participant terminates employment and the participant’'s account balance
does not exceed $5,000, the Plan administrator will authorize the benefit payment without
the participant’'s consent, unless the participant has attained age 70% and is required to
receive minimum distributions.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting
The financial statements of the Plan are prepared on the accrual basis of accounting.

(&)




NOTE 2

SPEAR EDUCATION 401{K) PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022 AND 2021

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Use of Estimates

The preparation of financial statements in accordance 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 and changes therein,
and disclosure of contingent assets and liabilities. Actual results could differ from those
estimates.

Investment Valuation and Income Recognition

The Plan’s investments are reported 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 Plan's Audit Committee determines the
Plan’s valuation policies utilizing information provided by the investment advisers and Plan
administrator. See Note 4 for discussion of fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is
recorded on the accrual basis. Dividends are recorded on the ex-dividend date. Net
appreciation (depreciation) includes the Plan’s gains and losses on investments bought and
sold as well as held during the year.

Notes Receivable from Participants

Notes receivable from participants are measured at their unpaid principal balance plus any
accrued but unpaid interest. interest income is recorded on the accrual basis. Related fees
are recorded as administrative expenses and are expensed when they are incurred. No
allowance for credit losses has been recorded as of December 31, 2022 or 2021. Delinquent
notes receivable are recorded as distributions on the basis of the terms of the Plan
document.

Benefit Payments
Benefits are recorded when paid.

Administrative Expenses

The Plan’s expenses are paid either by the Plan or the company, as provided by the Plan
document. Expenses paid directly by the company are excluded from these financial
statements. Certain expenses incurred in connection with the general administration of the
Plan that are paid by the Plan are recorded as deductions in the accompanying statement of
changes in net assets available for benefits. In addition, certain investment related expenses
are included in net appreciation of fair value of investment presented in the accompanying
statements of changes in net assets available for benefits.

Subsequent Events
The Plan has evaluated subsequent events through September 7, 2023, the date the
financial statemenis were available to be issued.

(9}




NOTE 3

NOTE 4

SPEAR EDUCATION 401{K) PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022 AND 2021

CERTIFICATION OF INVESTMENT INFORMATION

American Trust Company, formerly LT Trust Company, the custodian of the Plan, has
supplied the Plan administrator with a certification as to the completeness and accuracy of
all investment information and notes receivable from participants reflected on the
accompanying statements of net assets available for benefits as of December 31, 2022 and
2021, the statements of changes in net assets available for benefits for the years then
ended, and the supplemental schedule of assets (held at end of year) as of December 31,
2022.

FAIR VALUE OF INVESTMENTS

The framewaork for measuring fair value 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
(Leve! 1) and the lowest priotity to unobservable inputs (Level 3). The three levels of the fair
value hierarchy are described as follows:

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

Level 2 — Inputs other than quoted prices included within Level 1 that are observable for
the asset or liability, either directly or indirectly, such as:

» 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;

¢ inputs that are derived principally from or corroborated by observable market
data by correlation or other means.

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

Level 3 — Inputs to the valuation methodology are unobservable and significant to the fair
market value measurement,

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

Following is a description of the valuation methodologies used for assets measured at fair
value. There have been no changes in the valuation methodologies used at December 31,
2022 and 2021.

Interest Bearing Cash — Investments in interest-bearing cash are valued based on cost,
which approximates fair value in a noninflationary economy and is protected by the
FDIC.

(10)




SPEAR EDUCATION 401(K) PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022 AND 2021

NOTE4 FAIR VALUE OF INVESTMENTS (CONTINUED)

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

The following tables set forth by level, within the fair value hierarchy, the Plan’s assets at fair
value as of December 31:

2022
Level 1 Level 2 Level 3 7 Total
Mutual Funds $ 9,784,505 $ - $ - § 9784595
Interest Bearing Cash 239,275 - - 239,275
Total Investments at Fair Value $ 10,023,870 $ - $ - $ 10,023,870
2021
Level 1 Level 2 Level 3 Total
Mutual Funds $ 11,317,840 $ - $ - % 11,317,840
Interest Bearing Cash 93,247 - - 93,247
Total investments at Fair Value $ 11,411,087 $ - $ - $ 11,411,087

NOTE S RISKS AND UNCERTAINTIES

NOTE 6

The Plan invests in various investment securities. Investment securities are exposed to
various risks such as interest rate, market, and credit risks, Due to the level of risk
associated with certain investment securities, it is at least reasonably possible that changes
in the values of the investment securities will occur in the near term and that such changes
could materially affect participants’ account balances and the amounts reported in the
statements of net assets available for benefits.

PLAN TERMINATION
Although it has not expressed any intent to do so, the company has the right under the Plan
to discontinue contributions at any time and to terminate the Plan subject to the provisions of

ERISA. In the event of Plan termination, the participants would become 100% vested in their
Company contributions.
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NOTE 7

NOTE 8

SPEAR EDUCATION 401(K) PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022 AND 2021

PLAN TAX STATUS

The Plan is placing reliance on an opinion letter received from the IRS on the Volume
Submitter Plan indicating that the Plan is qualified under Section 401 of the IRC and is
therefore not subject to tax under current income tax law. The Volume Submitter Plan has
been amended since receiving the opinion letter. However, the Plan administrator believes
that the Plan is designed, and is currently being operated, in compliance with the applicable
requirements of the IRC and, therefore, believes that the Plan is qualified, and the related
trust is tax-exempt.

Accounting principles generally accepted in the United States of America require Plan
management to evaluate tax positions taken by the Plan and recognize a tax liability (or
asset) if the Plan has taken an uncertain position that more likely than not would not be
sustained upon examination by the IRS. The Plan is subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress.

PARTY-IN-INTEREST TRANSACTIONS

Certain investments are managed by America’s Best 401(k), the nonfiduciary advisor of the
Plan, Mid Atlantic Trust Company, the sub-custodian of the Plan, American Trust (formerly
LT Trust), the Plan administrator and record keeper of the Plan, and Creative Planning, Inc.,
the investment advisor of the Plan and, therefore, the investment transactions qualify as
party-in-interest transactions. Fees incurred by the Plan for the investment management
services are included in net appreciation in fair value of the investment.
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SPEAR EDUCATION 401(K) PLAN
E.I.N. 20-8610060 PLAN NO. 003

SCHEDULE H, LINE 4i—SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2022
(@) (b} (c) {d) (e)
Identity of Issue, Description of Investment
Borrower, Lessor or Including Maturity Date, Rate of Interest, Current
Similar Party Collateral, Par, or Maturity Value Cost ** Value
Interest Bearing Cash:
* Mid Atlantic Trust Company FDIC Insured Deposit $ 239,275
Mutual Funds:
iShares S&P 500 Index 730,592
DFA Inflation Protected Securities | 10,995
DFA Intermediate Govt Fixed [ncome | 7,624
Fidelity Large Cap Growth Index 403,025
Fidelity Large Cap Value Index 184,077
Fidelity Mid Cap Growth Index 58,047
Fidelity Mid Cap Value Index 7,111
Fidelity Small Cap Growth Index 9,953
Fidelity Small Cap Value Index 67,844
Vanguard Emerging Markets Stock Index Adm 277,700
Vanguard Intermediate Term Bond Index Adm 110,806
Vanguard REIT Index Adm 100,699
Vanguard Small Cap Index Adm 149,616
Vanguard Target Retirement 2020 Inv 76,288
Vanguard Target Retirement 2025 Inv 357,728
Vanguard Target Retirement 2030 Inv 445,120
Vanguard Target Retirement 2035 Inv 570,823
Vanguard Target Retirement 2040 Inv 840,665
Vanguard Target Retirement 2045 Inv 2,308,025
Vanguard Target Retirement 2050 thv 455,896
Vanguard Target Retirement 2055 Inv 697,402
Vanguard Target Retirement 2060 Inv 207,865
Vanguard Target Retirement 2065 Inv 483,791
Vanguard FTSE All-WId Ex-US Small Cap Index Adm 71,715
Vanguard Mid Cap Index Adm 305,448
Vanguard Developed Markets Index Adm 310,267
Vanguard Target Retirement Income 537,403
Total Mutual Funds 9,784,595
* Participants Participant Loans
Rates from 5,26% to 9% 156,224
$ 10,180,094

* Indicates party-in-interest

**Cost omitted for participant-directed accounts
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SPEAR EDUCATION 401(K) PLAN
E.L.N. 20-8610060 PLAN NO. 003

SCHEDULE H, LINE 4i—SCHEDULE OF ASSETS (HELD AT END OF YEAR)

(a) (b)

Identity of issue,

DECEMBER 31, 2022

{c)

Description of Investment

{d)

(e)

Borrower, Lessor or Including Maturity Date, Rate of Interest, Current
Similar Party Collateral, Par, or Maturity Value Cost ** Value
Interest Bearing Cash:
* Mid Atlantic Trust Company FDIC Insured Deposit $ 239,275
Mutual Funds:
iShares S&P 500 Index 730,592
DFA Inflation Protected Securities 1 10,995
DFA Intermediate Govt Fixed Income | 7,624
Fidelity Large Cap Growth Index 403,025
Fidelity Large Cap Value Index 184,077
Fidelity Mid Cap Growth Index 58,047
Fidelity Mid Cap Value Index 7,111
Fidelity Small Cap Growth Index 9,953
Fidelity Small Cap Value Index 67,844
Vanguard Emerging Markets Stock Index Adm 277,700
Vanguard Intermediate Term Bond Index Adm 110,808
Vanguard REIT Index Adm 100,699
Vanguard Small Cap Index Adm 148,616
Vanguard Target Retirement 2020 Inv 76,288
Vanguard Target Retirement 2025 Inv 357,728
Vanguard Target Retirement 2030 Inv 445,190
Vanguard Target Retirement 2035 Inv 570,823
Vanguard Target Retirement 2040 Inv 840,665
Vanguard Target Retirement 2045 Inv 2,308,025
Vanguard Target Retirement 2050 Inv 455,896
Vanguard Target Retirement 2055 Inv 697,402
Vanguard Target Retirement 2060 Inv 207,865
Vanguard Target Retirement 2065 Inv 483,791
Vanguard FTSE All-WId Ex-US Small Cap Index Adm 71,715
Vanguard Mid Cap Index Adm 305,448
Vanguard Developed Markets Index Adm 310,267
Vanguard Target Retirement Income 537,403
Total Mutual Funds 9,784,505
* Participants Participant Loans
Rates from 5.25% to 9% 156,224
$ 10,180,094

* Indicates party-in-interest

**Cost omitted for participant-directed accounts
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SPEAR EDUCATION 401(K) PLAN
E.l.LN. 20-8610060 PLAN NO. 003

SCHEDULE H, LINE 4i—SCHEDULE OF ASSETS (HELD AT END OF YEAR)

(a) (b)

Identity of Issue,

DECEMBER 31, 2022

(c)

Description of Investment

(d)

Borrower, Lessor or Including Maturity Date, Rate of Interest, Current
Similar Party Collateral, Par, or Maturity Value Cost ** Value
Interest Bearing Cash:
* Mid Atlantic Trust Company FDIC Insured Deposit $ 239,275
Mutual Funds:
iShares S&P 500 Index 730,592
DFA Inflation Protected Securities | 10,995
DFA Intermediate Govt Fixed Income | 7,624
Fidelity Large Cap Growth Index 403,025
Fidelity Large Cap Value Index 184,077
Fidelity Mid Cap Growth Index 58,047
Fidelity Mid Cap Value Index 7,111
Fidelity Small Cap Growth Index 9,953
Fidelity Small Cap Value Index 67,844
Vanguard Emerging Markets Stock Index Adm 277,700
Vanguard Intermediate Term Bond Index Adm 110,806
Vanguard REIT Index Adm 100,699
Vanguard Small Cap Index Adm 149,616
Vanguard Target Retirement 2020 Inv 76,288
Vanguard Target Retirement 2025 Inv 357,728
Vanguard Target Retirement 2030 Inv 445,190
Vanguard Target Retirement 2035 Inv 570,823
Vanguard Target Retirement 2040 Inv 840,665
Vanguard Target Retirement 2045 Inv 2,306,025
Vanguard Target Retirement 2050 Inv 455,896
Vanguard Target Retirement 2055 Inv 697,402
Vanguard Target Retirement 2060 Inv 207,865
Vanguard Target Retirement 2065 Inv 483,791
Vanguard FTSE All-WId Ex-US Small Cap Index Adm 71,715
Vanguard Mid Cap Index Adm 305,448
Vanguard Developed Markets Index Adm 310,267
Vanguard Target Retirement Income 537,403
Total Mutual Funds 9,784,595
* Participants Participant Loans
Rates from 5.25% to 9% 156,224
$ 10,180,094

* Indicates party-in-interest

**Cost omitted for participant-directed accounts
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