Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury

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

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2023

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

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

This Form is Open to Public

Inspection
Part | | Annual Report Identification Information
For calendar plan year 2023 or fiscal plan year beginning 08/01/2023 and ending  07/31/2024
A This returnireport is for: ]E a multiemployer plan D a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

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

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

D Check box if filing under: Form 5558 |:| automatic extension |:[ the DFVC program
D special extension (enter description)
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . . ........................ » D
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 501
ANDREW FURUSETH SCHOOL OF SEAMANSHIP TRAINING PLAN number (PN) »
1c Effective date of plan
01/01/2003
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)
CitBor town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 30-0162507
BOARD OF TRUSTEES ANDREW FURUSETH SCHOOL OF SEAMANSHIP TRAINING PLAN

730 HARRISON STREET, SUITE 415
SAN FRANCISCO, CA 94105

2C Plan Sponsor’s telephone
number
415-764-4990

2d Business code (see
instructions)
483000

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 |Filed with authorized/valid electronic signature. 05/09/2025 MATTHEW HENNING
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN |Filed with authorized/valid electronic signature. 05/09/2025 DANNY DEFANTI
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 (2023)

v. 230707
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3a Plan administrator's name and address B] 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 ‘ 743
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¢, and 6d).
a(l) Total number of active participants at the beginning of the PIan YEAr ..........coociiiiiiiiiiii e 6a(1) 743
a(2) Total number of active participants at the end of the plan Year ... 6a(2) 805
b Retired or separated participants reCeiving DENETIS .........ouiii i 6b 0
C Other retired or separated participants entitled to future DENEfitS...........ccviiiiii e 6C 0
d Subtotal. Add liNes 6a(2), BB, AN BC. ........cc.eeiiiiiiiice et 6d 805
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........ococeviiiiiieiiiiecenne. 6e
f o= o (o I g 1=t To B Ty Vo YOS 6f
(1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6 (1)
9 (oo 0] o] (o TN (=) 1 1) O S POPTPO PRSPPSO 9
(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 (oo 0] o= (o TN (=) 1 1) S PPOUTPO PR TR PRPPPO 69(2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
1€5S thAN 100Y6 VESTEU ........eveceeieie ettt sttt et sses s ns s et et esses et sns st ens st es st ettt s ense st nsaneans 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7 5
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
4]
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance 1) Insurance
(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4 General assets of the sponsor 4) General assets of the sponsor
10 cCheck 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) D R (Retirement Plan Information) 1) B] 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 3 D A (Insurance Information) — Number Attached
actuary 4) C (Service Provider Information)
3) D SB (Smgle—Emponer Defined Benefit Plan Actuarial ®) D D (DFE/Participating Plan Information)
Information) - signed by the plan actuary
4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)
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Part Ill | 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.) woooverneeereerinenenee e [] Yyes [¥ No

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

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

11c Enter the Receipt Confirmation Code for the 2023 Form M-1 annual report. If the plan was not required to file the 2023 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




SCHEDULE C Service Provider Information OMB No. 12100110

(Form 5500) 2023

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab: .
Employee B:r?eafzt?ggczrityaAglr'ninistration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2023 or fiscal plan year beginning  08/01/2023 and ending  07/31/2024
A Name of plan B Three-digit
ANDREW FURUSETH SCHOOL OF SEAMANSHIP TRAINING PLAN plan number (PN) > 501
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES ANDREW FURUSETH SCHOOL OF SEAMANSHIP TRAINING 30-0162507
PLAN

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).. . . .. .......... D Yes B
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) 2023
v. 230707
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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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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 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).

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

BERIT ERIKSSON

30-0162507
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |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 plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
30 50 EMPLOYEE 83551
YesD No@ YesD No[[ YesD N0|:|
(a) Enter name and EIN or address (see instructions)
SUP WELFARE PLAN, INC.
94-1243666
(b) (c) (d) (e) (f) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |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 plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
13 50 COMMON 72241
TRUSTEES Yes |:I No Yes D No D Yes D No D
(a) Enter name and EIN or address (see instructions)
SAILORS' UNION OF THE PACIFIC
94-0830150
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |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 plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1350 UNION SPONSOR 32000
YesD NOD YesD NO|:|

Yes D No
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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).

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

WITHUMSMITH+BROWN, PC

22-2027092

(b)

(c)

(d)

(€)

(f)

(@)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |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 plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
10 50 NONE 15252

Yes D No [E

Yes D No [[

Yes D No D

(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 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
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
provider give you a
formula instead of

an amount or
estimated amount?

Yes |:I No D

Yes D No D

Yes D No D

(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 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
provider give you a
formula instead of

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 Il | 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.

(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

(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

(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 Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

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

» File as an attachment to Form 5500.

OMB No. 1210-0110

2023

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2023 or fiscal plan year beginning 08/01/2023 and ending  07/31/2024
A Name of plan B  Three-digit
ANDREW FURUSETH SCHOOL OF SEAMANSHIP TRAINING PLAN plan number (PN) > 501

C Plan sponsor’s name as shown on line 2a of Form 5500

BOARD OF TRUSTEES ANDREW FURUSETH SCHOOL OF SEAMANSHIP TRAINING PLAN

D Employer Identification Number (EIN)
30-0162507

‘ Part | |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 1c(9) through 1c(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 IEs also do not complete lines 1d and le. See instructions.

Assets

(a) Beginning of Year

(b) End of Year

a Total noninterest-bearing Cash ..........cccccvviiiiiiiiii
b Receivables (less allowance for doubtful accounts):
(1) Employer CONIIDULIONS ........coiiiiiiiiiiee it
(2) Participant CONHIDULIONS ........cceeiiiiiiiiie e

(6 T 11 1T SRR

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates
Lo 0 1= o1 1] 1 S RSROPRR

(2) U.S. GOVErNMENLt SECUMLIES .....vvvviieeeeieiiiiie e e e seieiee e e e s e e e e e s sneaeeeee s
(3) Corporate debt instruments (other than employer securities):
(A) Preferred. ... ..o
(B) Al OTNE ...ttt
(4) Corporate stocks (other than employer securities):
(A) Preferred.. ...
(B) CommON ......cccvveieiriiiiiennn.

(5) Partnership/joint venture interests....................
(6) Real estate (other than employer real property)..
(7) Loans (other than to partiCipants).........ccoceeereereeiieenee e
(8) PartiCipant I0@NS .........couiiiiiiiiieiie et
(9) Value of interest in common/collective trusts .........cccoccevvveeeeiiiciiieeeeennnns
(10) Value of interest in pooled separate aCCOUNES............vvveeeeeiiiiieereeeniieinns
(11) Value of interest in master trust investment accounts.............cccceecveeennne

(12) Value of interest in 103-12 investment entities...........ccccvceeeiiiieiniiieennns

(13) Value of interest in registered investment companies (e.g., mutual
FUNAS) oo

(14) Value of funds held in insurance company general account (unallocated
contracts)

(15) Other

la

193344

57072

1b(1)

122133

86251

1b(2)

1b(3)

182871

233837

1c(1)

1207999

1491914

1c(2)

1c(3)(A)

1c(3)(B)

1c(4)(A)

1c(4)(B)

1c(5)

1c(6)

1c(7)

1c(8)

1c(9)

1c(10)

1c(11)

1c(12)

1c(13)

1c(14)

1c(15)

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

Schedule H (Form 5500) 2023
v. 230707
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUMHES .......voveevereeeeeeeeseeseeeeee e seeeeseses st ene s 1d(1)
(2) EMPIOYET [l PrOPEIY ......voveveeeeeeseeeeeeeeeeeeeseeeenes s st en s 1d(2)
€ Buildings and other property used in plan operation ..............c..ccoeeeverveenenn. le 16248 12273
f Total assets (add all amounts in lines 1a through 1€) ..........cccccecevvevrrerrnnnes 1f 1722595 1881347
Liabilities
g Benefit Claims PayabIE .........cocvvrvriiircieieeeiec e 19
N Operating PAYabIES.............ccviieieeeeeeeeeeeeeeeee et 1h 1737 17768
I ACQUISItION INAEDIEANESS ...t Li
J Other ADIIHES .......vocveeeieiciei et 1j 36520 62189
K Total liabilities (add all amounts in lines 1g throughlj) ........ccccevverrurrnnnnn. 1k 38257 79957
Net Assets
| Net assets (subtract line 1K from ine 1f)........ccceevevereerereeriesieeeeseree e, ‘ 1 ‘ 1684338 1801390

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
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErs..........cccocoovevrueane. 2a(1)(A) 861081

(B)  PAtICIDANES ...ttt 2a(1)(B)

(C) Others (INCIUAING FOIOVETS).........ovveeeeeeeeeeeeeseeeee e 2a(1)(C)
(2) NONCASH CONHDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 861081

b Earnings on investments:

(1) Interest:

) Ceriicatos of Gepost) ) o B A e | 220 27467

(B) U.S. GOVEINMENt SECUMHES .......vveeeeeeeeeeeeeeseeee e s 2b(1)(B)

(C) Corporate debt iNSIIUMENLS ..........c.ovoveeeeeeeeeeeeeeeeeeeeee e 2b(1)(C)

(D) Loans (other than to PArtiCiPantS) ............ccceeveeeeeeeeeeeeeeereeeeeenns 2b(1)(D)

(E)  PartiCipant I0aNS ..........c.oeeeeeeeeeceeeeeeeeeeeeeeeeeeeeee e 2b(1)(E)

(F)  ONET ..ot 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)......coveeeveeeereeennn. 2b(1)(G) 27467
(2) Dividends: (A) Preferred SLOCK..........oooeeeeeeeeeeeeeeeee e 2b(2)(A)

(B) COMMON STOCK ...t eeee et enenens 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds) .......... 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENES <.t 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A)

(B) Aggregate carrying amount (SEe iNStruCtions) .............covereeeerenen. 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resullt............... 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2b(5)(A)

(BY  ONET ..ot 2b(5)(B)

() A0 1165 2E)A) BB o e 26)(C) 0
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(¢]

(¢

ooQ

(6) Net investment gain (loss) from common/collective trusts.......................
(7) Net investment gain (loss) from pooled separate accounts.....................
(8) Net investment gain (loss) from master trust investment accounts..........
(9) Netinvestment gain (loss) from 103-12 investment entities....................

(10) Net investment gain (loss) from registered investment
companies (e.9., mutual funNds) ........cccceeiiiiiiiiiie e

OFher INCOME ...ttt

Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers ....

(2) To insurance carriers for the provision of benefits.....
(B) Ol .
(4) Total benefit payments. Add lines 2e(1) through (3) ....ccceevvvveiiiieeiinnenne
Corrective distributions (S€e iNStrUCtIoONS) .......c.c.ceiiiiiiiiieriinieecee e
Certain deemed distributions of participant loans (see instructions) ...
INTErESE EXPENSE ...t
Administrative expenses:

(1) Salaries and allOWANCES..........coccuiieiiiieeiie e

(2) Contract administrator fees.
(3) Recordkeeping fees............
(4) IQPA AUt FEES...cciiiii et
(5) Investment advisory and investment management fees .....
(6) Bank or trust company trustee/custodial fees .....................
(7) Actuarial feesS.......cccoeiiiiiiiiiiie e

(8) Legal fees ......covveviuveennnns

(9) Valuation/appraisal fees ..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES ......eeiiiiiieiiiie ettt

(12) Total administrative expenses. Add lines 2i(1) through (11) ........c.cc.....
Total expenses. Add all expense amounts in column (b) and enter total .....

Net Income and Reconciliation

(a) Amount

(b) Total

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

2c

230063

2d

1118611

2e(1)

2e(2)

2e(3)

851025

2e(4)

2f

29

2h

851025

2i(1)

65607

2i(2)

32000

2i(3)

695

2i(4)

14557

2i(5)

2i(6)

1973

2i(7)

2i(8)

1457

2i(9)

2i(10)

2i(11)

34245

2i(12)

150534

2

1001559

Net income (loss). Subtract line 2j from line 2d
Transfers of assets:

(1) TO thiS PIAN ..ot
(2) From this PIan .........cocuiiiiiiieiiee s

2k

117052

21(1)

21(2)




Schedule H (Form 5500) 2023 Page 4

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) [ unmodified  (2) [ ] Qualified (3) [ ] pisclaimer @) [ ] 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) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) B 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: WITHUMSMITH+BROWN, PC (2) EIN: 22-2027092

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:

1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D 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, 4qg, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 41. MTIAs also do not complete line 4. DCGs do not complete lines 4e, 4f, 4k, 4l, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

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.) ...........c...... 4a X

b 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
CRECKEO.) ..ttt et et et b et 4b X

C  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.) .......ccccoevviiviiiieeninnnnn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is

CRECKEA.) c...ocvoveeeeee ettt n et n et e s en st n sttt en st 4d X
€  Was this plan covered by @ fidelity BONA? .............covivereieeeee e 4| X 2000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

DY fraud OF dISNONESLY? ... ..eeiiiee ettt e e s e nanee s 4f X

g 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? .........c.cccocoevieiiieiieniinecieenene. 49 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?...............

4h 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.).........ooiiiiiiiiie e 4i X
j 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.).........eiiiiiii ettt 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC?.........couiiiiiiiiiienit e 4k X
I Has the plan failed to provide any benefit when due under the plan? ...........cccccccoiiniiiiiniiiinenn. 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

22 0 3 TS am
N 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. .......cooiiieiiiiieeaiiieenees 4n

5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:[ Yes No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year




Schedule H (Form 5500) 2023 Page 5- 1

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)

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
10 (U Tox 1103 3 PP D Yes D No D Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year
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ADVISORY TAX AUDIT

INDEPENDENT AUDITOR’S REPORT

To the Participants and Trustees of
Andrew Furuseth School of Seamanship Training Plan:

Opinion

We have audited the financial statements of Andrew Furuseth School of Seamanship Training Plan, an employee
benefit plan subject to the Employee Retirement Income Security Act of 1974, which comprise the statements of
net assets available for benefits as of July 31, 2024 and 2023, 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.

In our opinion, the accompanying financial statements present fairly, in all material respects, the net assets
available for benefits of Andrew Furuseth School of Seamanship Training Plan as of July 31, 2024 and 2023, and
the changes in its net assets available for benefits for the years then ended in accordance with accounting
principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America
(“GAAS”). Our responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are required to be independent of Andrew Furuseth
School of Seamanship Training 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 audit opinion.

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about Andrew Furuseth School of Seamanship Training
Plan’s ability to continue as a going concern for one year after the date that 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.

WithumSmith+Brown, PC 4101 Bollinger Canyon Road, Suite 400, San Ramon, California 94583-5108 T (925] 277 9100 F (925] 277 9552 withum.com
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee
that an audit conducted in accordance with 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 agaregate, they
would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

s Exercise professional judgment and maintain professional skepticism throughout the audit.

e 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.

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
Andrew Furuseth School of Seamanship Training 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about Andrew Furuseth School of Seamanship Training Plan's ability to continue as a
going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified
during the audit.

W ihom S o B,

May 7, 2025

== 27



Andrew Furuseth School of Seamanship Training Plan
Statements of Net Assets Available for Benefits

July 31, 2024 and 2023
2024 2023
Assets
Cash $ 1,548,986 $ 1,401,343
Receivables
Employer contributions 86,251 122,133
Training reimbursements receivable 233,837 182,871
Total receivables 320,088 305,004
Other assets
Right-of-use assets 12,273 16,248
Total assets 1,881,347 1,722,595
Liabilities and Net Assets
Liabilities
Accounts payable 17,768 1,737
Accrued vacation payable 9,904 4,300
Due to related trust 38,003 15,724
Deferred revenue 1,761 -
Lease liabilities 12,521 16,496
Total liabilities 79,957 38,257
Net assets available for benefits $ 1,801,390 $ 1,684,338

The Notes to Financial Statements are an integral part of these statements.
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Andrew Furuseth School of Seamanship Training Plan
Statements of Changes in Net Assets Available for Benefits
Years Ended July 31, 2024 and 2023

2024 2023
Additions
Employer contributions $ 861,081 $ 751,583
Interest income 27,467 6,570
Training expenses reimbursement 230,063 336,598
Total additions 1,118,611 1,094,751
Deductions
School expenses
Tuition 400,780 335,360
Lodging, transportation and airfare 305,867 213,207
Salary and payroll taxes 89,228 87,159
Rent expense 32,044 31,111
Meal expense 23,107 22,024
Total school expenses 851,026 688,861
Administrative expenses
Salary and payroll taxes 65,607 54,080
Administrative fees and reimbursements 32,000 32,000
Accounting fees 15,252 16,100
Other expenses 14,278 12,253
Insurance expense 12,145 10,783
Rent expense 9,552 8,726
Legal fees 1,457 2,035
Lodging, transportation and airfare 242 2,855
Total administrative expenses 150,533 138,832
Total deductions 1,001,559 827,693
Net change in net assets available for benefits 117,052 267,058
Net assets available for benefits
Beginning of year 1,684,338 1,417,280
End of year $ 1,801,390 $ 1,684,338

The Notes to Financial Statements are an integral part of these statements.




Andrew Furuseth School of Seamanship Training Plan
Notes to Financial Statements
July 31, 2024 and 2023

1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Method of Accounting

The accompanying financial statements of Andrew Furuseth School of Seamanship Training Plan (the “Plan”)
are prepared using the accrual basis of accounting in accordance with accounting principles generally accepted
in the United States of America.

Cash
Cash consists of monies held in demand-deposit checking and money market accounts.

Employer Contributions Receivable

Employer contributions due and not paid prior to year-end are recorded as employer contributions receivable.
Contributions due as a result of payroll audits have been recorded net of an allowance equal to the amount due
because collectability is uncertain. Therefore, delinquent contributions are recorded when received.

Training Reimbursements Receivable

A portion of the Plan’s training expenses is offset by reimbursements received from a participating
employer, Patriot. The reimbursements are due to the Plan after participants who complete the training
program begin working on a Patriot ship. Therefore, training reimbursements receivable are recognized
when the participants begin working. An allowance for uncollectible accounts is estimated by management
based on its knowledge of past experience and an evaluation of collection history and current financial
conditions of the employers. As of July 31, 2024 and 2023, management determined that no allowances
were necessary.

Transactions and Income Recognition
Interest income is recorded on the accrual basis.

Benefit Obligations

Due to the nature of benefits provided, there are no benefit obligations. Therefore, the statements of benefit
obligations and statements of changes in benefit obligations normally presented in accordance with accounting
principles generally accepted in the United States of America are not included in the financial statements.

Leases

The Plan categorizes leases with contractual terms longer than twelve months as either operating or finance.
Finance leases are generally those leases that allow the Plan to substantially utilize or pay for the entire asset
over its estimated life. All other leases are categorized as operating leases. Leases with contractual terms of 12
months or less are not recorded on the statements of net assets available for benefits. The Plan had no finance
leases during the years ended July 31, 2024 or 2023.

Lease liabilities are recognized at the present value of the fixed lease payments, using the incremental
borrowing rate as the discount rate. Right of use assets are recognized based on the initial present value of the
fixed lease payments, plus any direct costs from executing the leases. Lease assets are tested for impairment
in the same manner as long-lived assets used in operations.

Options to extend lease terms, terminate leases before the contractual expiration date, or purchase the leased
assets, are evaluated for their likelihood of exercise. If it is reasonably certain that the option will be exercised,
the option is considered in determining the classification and measurement of the lease.

Costs associated with operating lease assets are recognized on a straight-line basis within operating expenses
over the term of the lease.



Andrew Furuseth School of Seamanship Training Plan
Notes to Financial Statements
July 31, 2024 and 2023

Accounting Pronouncements Currently Adopted

In June 2016, the FASB issued an Accounting Standards Update (“ASU”) amending the accounting for
credit losses on financial statements. This methodology replaced the incurred loss methodology with the
expected credit losses using a wide range of reasonable and supportable information. The amendment
affects loans, debt securities, trade receivables, net investments in leases, off-balance-sheet credit
exposure, and other financial instruments recorded at amortized cost.

The Plan adopted the new standard effective August 1, 2023 using the modified retrospective approach.
Comparative prior periods were not adjusted upon adoption. Upon adoption, there was no cumulative-effect
adjustment to the opening fund balance.

Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect certain reported
amounts and disclosures in the financial statements. Actual results could differ from those estimates.

2. DESCRIPTION OF THE PLAN

The Plan was established on January 1, 2003, as a result of collective bargaining agreements between the
Sailors Union of the Pacific (“SUP”) and employers signatory to the agreements. The Plan is financed
primarily by employer contributions in accordance with the provisions of the applicable collective bargaining
agreements. The Plan was created for the purpose of providing training benefits under a seamanship
apprentice program for eligible employees who have an application on file with the Plan; are an SUP
member with Class A, B or C seniority; and meet certain other conditions. The Plan is subject to the
provisions of the Employee Retirement Income Security Act of 1974, as amended.

3. PRIORITIES UPON TERMINATION

It is the intent of the trustees to continue the Plan in full force and effect; however, to safeguard against any
unforeseen contingencies, the right to discontinue the Plan is reserved to the trustees. In the event of
termination, the trustees shall first satisfy, or make provisions to satisfy, the obligations of the Plan. Any
remaining Plan assets will be distributed in such manner as will, in the opinion of the trustees, bring about
the purpose of the Plan. Termination shall not permit any part of the Plan to be used for, or diverted to,
purposes other than the exclusive benefit of the participants.

4. TAX STATUS

The Plan obtained its latest determination letter, dated May 26, 2005, in which the Internal Revenue Service
stated that the Plan, as then designed, was in compliance with the applicable requirements of the Internal
Revenue Code. The Plan’s administrator and the Plan’s counsel believe that the Plan is currently designed
and being operated in compliance with the applicable requirements of the Internal Revenue Code.
Therefore, they believe that the Plan was qualified and the related trust was tax exempt as of the financial
statement date.

The Plan’s administrator has analyzed the tax positions taken by the Plan and has concluded that, as of
July 31, 2024 and 2023, there are no uncertain positions taken, or expected to be taken, that would require
recognition of a liability or disclosure in the financial statements. The Plan is subject to routine audits by the
taxing jurisdictions; however, there are currently no audits for any tax periods in progress.



Andrew Furuseth School of Seamanship Training Plan
Notes to Financial Statements
July 31, 2024 and 2023

5.

FUNDING POLICY

The Plan is funded by employer contributions. The contributions are based upon the number of man-days at
sea or shore-side employment. Contribution rate increases are specified in the collective bargaining
agreements.

RELATED ORGANIZATIONS

During the years ended July 31, 2024 and 2023, the Plan had transactions with the following related
organizations:

e Sailors Union of the Pacific (“SUP”)
e SUP Welfare Plan, Inc. (the “Welfare Plan”)

The trustees of the Plan serve as trustees of the Welfare Plan. Two trustees of the Plan serve as officers
of SUP.

The Plan rents office and training facility space from the SUP on a month-to-month basis. During the years
ended July 31, 2024 and 2023, the Plan made rent payments to SUP totaling $32,044 and $31,111,
respectively.

During each of the years ended July 31, 2024 and 2023, the Plan reimbursed the SUP for training center
duties performed by an SUP employee totaling $32,000.

During the years ended July 31, 2024 and 2023, $94,038 and $70,628, respectively, of salary and certain
administrative expenses were paid by the Welfare Plan and subsequently reimbursed by the Plan. As of
July 31, 2024 and 2023, the Plan owed $38,003 and $15,724, respectively, to the Welfare Plan.

Certain employer contributions are initially received by the Welfare Plan and subsequently remitted to the
Plan. During the years ended July 31, 2024 and 2023, amounts of $273,898 and $233,290, respectively,
were remitted to the Plan. As of July 31, 2024 and 2023, the Plan was owed contributions totaling $24,523
and $42,461, respectively. Amounts due from the Welfare Plan are included in employer contributions
receivable.

CASH CONCENTRATIONS
As of July 31, 2024 and 2023, the Plan had the following deposits at two financial institutions:

Depository 2024 2023
Union Bank
Business checking account $ 57,073 $ 193,344
Money market account 588,541 329,330
645,614 522,674
United Business Bank
Money market account 206,284 201,096
Insured Cash Sweep 382,609 375,954
Certificate of Deposit Account Registry Service ("CDARS") 314,479 301,619
903,372 878,669

$ 1,548,986 $ 1,401,343




Andrew Furuseth School of Seamanship Training Plan
Notes to Financial Statements
July 31, 2024 and 2023

10.

The Plan places its deposits with financial institutions deemed to be creditworthy. The Plan's cash balances
throughout the year regularly exceed the federally insured limit of $250,000. Any loss incurred or a lack of
access to such funds could have a significant adverse impact on the Plan's financial condition, results of
operations, and cash flows.

LEASE COMMITMENTS

The Plan rents facilities in San Francisco and Seattle. The eight-year San Francisco lease expired on
July 31, 2013, and the Plan continues to pay monthly rent of approximately $2,500 for this facility on a
month-to-month basis. Effective June 1, 2022, a five-year lease agreement was signed for the Seattle
location with monthly payments of $351 through May 31, 2024, and annual increases of 3% thereafter.

Rent expense for the years ended July 31, 2024 and 2023, totaled $41,596 and $39,837, respectively.

Because the rates implicit in the leases are generally not available, the Plan utilizes its incremental
borrowing rate as the discount rate. The weighted average remaining lease term on July 31, 2024 and July
31, 2023 was 2.83 years and 2 years, respectively. The weighted average discount rate associated with the
operating lease as of July 31, 2024 and 2023 was 2.90%.

The following is a maturity analysis of the annual undiscounted cash flows of the operating lease liabilities
as of July 31, 2024:

2025 $ 4,491
2026 4,625
2027 3,950
Less: Imputed interest 545

Lease liability at July 31, 2024 $ 12,521

Total operating lease expense for the years ended July 31, 2024 and 2023 was $4,065 and $4,481,
respectively. The total payments made for operating leases for the years ended July 31, 2024 and 2023 were
$4,360 and $4,233, respectively.

MAJOR EMPLOYERS

During each of the years ended July 31, 2024 and 2023, the Plan had three employers who accounted for a
substantial amount of employer contributions. In the event these employers suspend contributions, the Plan
would terminate. In the event that the Plan is terminated, all obligations of the Plan shall first be satisfied.
The Board of Trustees shall thereupon use the remaining Plan assets to fund any future apprenticeship and
training fund that may be created by and between SUP and the employers.

TRAINING REIMBURSEMENTS

One of the contributing employers, Patriot, operated specialized vessels ships, which require specialized
training. A portion of the Plan’s expenses related to LMSR/MSC Training is offset by reimbursements
received from Patriot. The reimbursements are due to the Plan after participants who complete the training
program begin working on a Patriot ship. Reimbursements for the years ended July 31, 2024 and 2023,
totaled $230,063 and $336,598, respectively. As of July 31, 2024 and 2023, $233,837 and $182,871,
respectively, were receivable from Patriot.



Andrew Furuseth School of Seamanship Training Plan
Notes to Financial Statements
July 31, 2024 and 2023

1.

SUBSEQUENT EVENTS

In preparing these financial statements, management of the Plan has evaluated events and transactions
that occurred after July 31, 2024, for potential recognition or disclosure in the financial statements. These
events and transactions were evaluated through May 7, 2025, the date that the financial statements were
available to be issued, and no items have come to the attention of management that require recognition or
disclosure.
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ADVISORY TAX AUDIT

REPORT ON SUPPLEMENTARY INFORMATION

INDEPENDENT AUDITOR’S REPORT

To the Participants and Trustees of
Andrew Furuseth School of Seamanship Training Plan:

We have audited the financial statements of Andrew Furuseth School of Seamanship Training Plan as of and for the
year ended July 31, 2024, and have issued our report thereon dated May 7, 2025, which contained an unmeodified
opinion on those financial statements. Our audit was performed for the purpose of forming an opinion on the financial
statements taken as a whole. The supplementary information included in Schedule H, Part IV, Line 4i - Schedule of
Assets (Held at End of Year) is presented for the purpose of additional analysis and is not a required part of the basic
financial statements. Schedule H, Part IV, Line 4i - Schedule of Assets (Held at End of Year) is supplementary
information required by the Department of Labor's Rules and Regulations for Reporting and Disclosure under the
Employee Retirement Security Act of 1974 (‘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 has been subjected to the auditing procedures applied in the audit of the financial
statements and certain additional procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the financial statements or to the financial statements
themselves, and other additional procedures in accordance with auditing standards generally accepted in the United
States of America.

In forming our opinion on the supplementary information, we evaluated whether the supplemental schedule, 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 information in the accompanying schedule is fairly stated, in all material respects, in relation to the
financial statements as a whole, and the form and content are presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

Wi%mﬁw%fam, /ch/

May 7, 2025

WithumSmith+Brown, PC 6101 Bollinger Canyon Road, Suite 400, San Ramon, California 94583-5108 T (925} 277 9100 F (925] 277 9552 withum.com
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Andrew Furuseth School of Seamanship Training Plan

Schedule H, Part IV, Line 4i - Schedule of Assets (Held at End of Year)
EIN: 30-0162507 Plan Number: 501

July 31, 2024

(c) Description of Investment Including Maturity Date,
Rate of Interest, Collateral, Par, or Maturity Value

(b) Identity of Issue, Rate of Maturity Par/Maturity (e) Current
(a) _Borrower or Similar Party Description Collateral Interest Date Value (d) Cost Value

US Bank Money Market Account N/A 0.60% N/A N/A $ 588,541 $ 588,541
United Business Bank ICS Account N/A 1.75% N/A N/A 382,609 382,609
United Business Bank Money Market Account N/A 2.53% N/A N/A 206,284 206,284
United Business Bank CDARS 689 N/A 4.11% N/A N/A 157,253 157,253
United Business Bank CDARS 759 N/A 4.19% N/A N/A 157,226 157,226

$ 1,491,914 $ 1,491,914

See Independent Auditor’s Report on Supplementary Information.
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Andrew Furuseth School of Seamanship Training Plan
EIN 30-0162507
Plan No. 501
Plan Year Ended July 31, 2024

Form 5500, Schedule H, Part Il
Financial Statements used to formulate IQPA's opinion

The entire report has been attached to the Accountant's Opinion



Andrew Furuseth School of Seamanship Training Plan
EIN 30-0162507
Plan No. 501
Plan Year Ended July 31, 2024

Form 5500, Schedule H, Part IV, Line 4i
Schedule of Assets (Held at Year End)

See attachment to the Accountant's Audit Report attached at Accountant's Opinion
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Deparmmenton | stxr » Complete all entries in accordance with

Employee Benefits Security = S
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Partl | Annual Report Identification Information
For calendar plan year 2023 or fiscal plan year beginning 08/01/2023 and ending 07/31/2024
A This return/report is for- @ a multiemployer plan I:I a multiple-employer plan (Filers checking this box must provide participating
’ employer information in accordance with the form instructions.)
I:l a single-employer plan I:I a DFE (specify)
B This retum/report is: |:| the first retum/report I:I the final return/report
|:| an amended retum/report I:I a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . . . . .. » Ig
D Check box if filing under: El Form 5558 I:I automatic extension ]:l the DFVC program
|:| special extension (enter description)
E If this is a retroactively adopted plan pemitted by SECURE Act section 201, checkhere. . . ... ... .. ... ... ........ » D
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan .
ANDEEW FURUSETH SCHOOL OF SEAMANSHIP TRATNING PLAN number (PN) » 501
1c Effective date of plan
01/01/2003
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 %rovince country, and ZIP or foreign postal code (if foreign, see instructions) 30-0162507
BOARD OF TRUSTEES ANDREW FURUSETH
SCHOOL OF SEAMANSHIP TRAINING PLAN 2c Plan Sponsor’s telephone
number
(415)764-49%90
730 HARRISON STREET, SUITE 415 2d Business code (see
o instructions)
SAN FRANCISCO CA 94105 483000
Caution: A penalty for the late or incomplete filing of this return/report will be d unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this retum/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.

sien |/ Matt ﬁé’h’ﬁéhy 05/09/2025 MATTHEW HENNING
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
Sen Ly Dg/fzm‘g 05/09/2p25 DANNY DEFANTI
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 (2023)

v. 230728



Form 5500 (2023) Page 2

3a Plan administrator's name and address El Same as Plan Sponsor

3b Administrator's EIN

3¢ Administrator's telephone

number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last retumn/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 | 743
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¢, and 6d).

a(1) Total number of active participants at the beginning of the planyear . 6a(1) 743

a(2) Total number of active participants at the end of the planyear ... 6a(2) 805

b Retired or separated participants receiving benefits 6b 0

c Other retired or separated participants entitled to future benefits ... 6c 0

d Subtotal. Add lines 6a(2), 6b, and 6c. ... | B 805

e Deceased participants whose beneficiaries are receiving or are entitled to receivebenefits. ... | Be

f Total. Add lines 6d and 6e. . O e B T e R SRR T 6f

(1) Number of participants with account balances as of the beglnnmg of the plan year (only defined contribution plans 6 (1)
9 complete this item) . e T s e e S e S S o 9
(2) Number of part!ctpants with account balances as of the end of the plan year (only defined contribution plans
9 complete this item) . - 29(2)
h Number of partlcnpants who termmated employment dunng the plan year W|th accrued beneﬁts that were
less than 100% vested .. 6h

7  Enter the total number of employers obllgated to contnbute to the plan (only multlemployer plans complete thIS item) 7 5

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

43
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts (2) 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) I:I R (Retirement Plan Information) (1) El H (Financial Information)
2 I (Fi ial Inf tion = Small Pl

(2) I:I MB (Multiemployer Defined Benefit Plan and Certain Money ) D e el o
Purchase Plan Actuarial Information) - signed by the plan 3) D A (Insurance Information) — Number Attached
astisy ) E| C (Service Provider Information)

(3) I:I SB (Single—Ernployer Defined Benefit Plan Actuarial (5) D D (DFE/Participating Plan Information)
Information) - signed by the plan actuary

(4) I:I DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) I:I MEP (Multiple-Employer Retirement Plan Information)



Form 5500 (2023) Page 3

| Part 11l | Form M-1 Compliance Information (to be completed by welfare benefit plans)

11aifthe plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
25201012) oo [] 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

11 ¢ Enter the Receipt Confirmation Code for the 2023 Form M-1 annual report. If the plan was not required to file the 2023 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




