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). 2024
e Dlepa"’gem ?lf '-gb” N » Complete all entries in accordance with
P ofgmiﬁ{;fr;tsionecu" Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 07/01/2024 and ending  06/30/2025
A This return/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

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 D automatic extension D the DFVC program

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
PHILADELPHIA WORKS, INC. 401(K) PLAN

1b Three-digit plan
number (PN) » 003

1c Effective date of plan
02/01/2003

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

2b  Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 23-3048942

PHILADELPHIA WORKS, INC.

1617 JFK BLVD
13TH FLOOR
PHILADELPHIA, PA 19103

2C Plan Sponsor’s telephone
number
215-557-2821

2d Business code (see
instructions)
624100

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. 04/15/2026 ZACHARIAH HUGHES
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 (2024)
v. 240311




Form 5500 (2024) Page 2

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 I 151
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 plan year ... 6a(1) 88
a(2) Total number of active participants at the end of the plan year ... 63_(2) 83
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b 0
C Other retired or separated participants entitled to future benefits ..o 6C 59
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d 142
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccccooviiiiiiiiiiienen. 6e 0
f L= I X To I g Tot ol =T Vo TSR PRSPR 6f 142
1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1) 127
9 [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR g
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 COMPIELE TNIS IEIM) ...ttt ettt ettt ettt ettt et et ettt eete et e et e te s easeseeaeeteebeebe s e b essenseseeseebe st este e ensessereeresrestesnan 69(2) 126
h Number of participants who terminated employment during the plan year with accrued benefits that were
1SS thaN 100% VESE. ... ...eeeieititititetet ettt ittt ettt sttt eecs sttt st et es e s st eh et et e bbbt s s e sss s b b eb st etss e cecreaebensans 6h 0
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 3D 2G 23 2K 2F 2T
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)
) Insurance 1) Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
©) 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)

Pension Schedules b General Schedules

1) R (Retirement Plan Information) 1) B H (Financial Information)
2 I (Fi ial Inf tion — Small Pl

2 D MB (Multiemployer Defined Benefit Plan and Certain Money @ D (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) @ C (Service Provider Information)

3) D SB (Slngle-Emponer Defined Benefit Plan Actuarial ©) 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)

® (]

MEP (Multiple-Employer Retirement Plan Information)
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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.) woorvvoeereeeeeeenee 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 2024 Form M-1 annual report. If the plan was not required to file the 2024 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. 1210-0110

(Form 5500) 2024

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 Labor .
Employee Bonefits Security Administration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.

For calendar plan year 2024 or fiscal plan year beginning 07/01/2024 and ending  06/30/2025
A Name of plan B Three-digit

PHILADELPHIA WORKS, INC. 401(K) PLAN plan number (PN) > 003
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)

PHILADELPHIA WORKS, INC. 23-3048942

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).. .. ............ B Yes D
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
THE VANGUARD GROUP, INC.

23-1945930
(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) 2024

v. 240311
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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




Schedule C (Form 5500) 2024

Page3-[ 1 |

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

2.
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)
AXA ADVISORS, LLC
13-4071393
(b) (c) (d) (e) (f) (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-.
27 50 NONE 45464
YesD No@ YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
THE VANGUARD GROUP, INC.
23-1945930
(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
service provider excluding | formula instead of

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the
plan received the required

eligible indirect

an amount or

person known to be enter -0-. other than plan or plan
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
99 37 15 NONE 15574 0
64 60 52 Yes [X| No Yes No Yes No [X
g [ X No[] [
(a) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) (f) (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

service provider excluding | formula instead of

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

enter -0-.

by the plan. If none,

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

eligible indirect
compensation for which you
answered “Yes” to element
(). 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
nter name an address) of source of indirect compensation escribe the indirect compensation, including any
d) Ent d EIN (add f f indirect ti e) D ibe the indirect tion, includi

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.

() 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

() 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 D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

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

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public

Inspection.
For calendar plan year 2024 or fiscal plan year beginning  07/01/2024 and ending 06/30/2025
A Name of plan B Three-digit
PHILADELPHIA WORKS, INC. 401(K) PLAN plan number (PN) ) 003

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

PHILADELPHIA WORKS, INC.

D Employer Identification Number (EIN)

23-3048942

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

(Complete as many entries as needed to report all interests in DFEs)

a Name of MTIA, CCT, PSA, or 103-12 IE:

METLIFE STABLE VALUE SOLUTIONS J

b Name of sponsor of entity listed in (a):

GREAT GRAY TRUST

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN  26-0142858-094 code € 103-12 IE at end of year (see instructions) 947916

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

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

Schedule D (Form 5500) 2024
v. 240311
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Page2-[ 1 |

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee 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).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2024 or fiscal plan year beginning  07/01/2024 and ending  06/30/2025
A Name of plan B  Three-digit
PHILADELPHIA WORKS, INC. 401(K) PLAN plan number (PN) » 003

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

PHILADELPHIA WORKS, INC.

D Employer Identification Number (EIN)
23-3048942

‘ 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¢c(8), 1g, 1h,
and 1i. 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 noninterest-bearing cash ............ccccoiiiiiiiiii 1a
b Receivables (less allowance for doubtful accounts):
(1) Employer CONtTDULIONS ..........coovovoeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 1b(1) 8213
(2) Participant CONLIDULONS.............vveeeeeeeeeeeeeeeeeeeeeeeseeee e eeeseseseea 1b(2) 14166
(B) OtNBT oottt 1b(3)
C General investments:
1) Interest-bgaring cash (include money market accounts & certificates 1c(1)
(o) f0 [T oo 1= 1 ) SRR OORPPR
(2) U.S. Government securities 1¢(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ... 1c(3)(A)
(B) AlLOtNET ..o 1¢(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PreferTed .......c.veeoeeeeeeeeeeeeeeeeeeeeee e 1c(4)(A)
(B) COMMON ... 1c(4)(B)
(5) Partnership/joint venture interests .................ccoooioeoeeeeeeeeeeeeeeeeeeeen 1¢(5)
(6) Real estate (other than employer real property) ...........ccccococeveveeveveeennn. 1c(6)
(7) Loans (other than to participants)...............ccceeveeeeereeeeereeneesenseeeas 1¢(7)
(8) Participant 08NS ............cccooveiiireeeneneenn 1¢(8) 154723 110715
(9) Value of interest in common/collective trusts.... 1¢(9) 913320 947916
(10) Value of interest in pooled separate acCoUNtS ...............ccocoveeererseeeens. 1c(10)
(11) Value of interest in master trust investment accounts..............c........... 1c(11)
(12) Value of interest in 103-12 investment entities ..............cocoveurveveeennnene. 1c(12)
(13) \f/uarlllcj:)Of interest in registered investment companies (e.g., mutual 1c(13) 10307602 10639612
(14) Value of funds held in insurance company general account (unallocated re(14)
contracts)... .
(15) OtNET ...ttt 1c(15)

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

Schedule H (Form 5500) 2024
v. 240311
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Page 2

1d

> Q

(S

Employer-related investments:
(1) EMPlOyer SECUITIES ......c..uiiiiiiieiiie e

(2) Employer real property

Buildings and other property used in plan operation .............cccocceveviiienenee.
Total assets (add all amounts in lines 1a through 1€) .........ccccceiiiiiiiices
Liabilities
Benefit claims payable ...
Operating PaYabIEs ..........cooiiiiiiii e
Acquisition iNdebtedness ..o
Other abilities. .........ooiiiiiie e
Total liabilities (add all amounts in lines 1g through1j) ........cccoceiniiiiiiienis
Net Assets

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

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

1e

1f

11397011

11720622

19

1h

1i

1j

1k

11397011

11720622

Part Il [Income and Expense Statement

2

a

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
Contributions:
(1) Received or receivable in cash from: (A) Employers ...........ccccovcveennne.
(B) PartiCipants .........cooicuiiiiiiiie e
(C) Others (including rollOVErs)..........ccueeiruiiiiiiie e
(2) Noncash contributions.............cooiiiiiiiiiiiii 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)

(B) U.S. Government SECUNLIES ........ccuuieiiiiiiiiiiieiiiie e
(C) Corporate debt iNStruments ............ccocoeeiiiiiiiiie e
(D) Loans (other than to participants) ..........ccoceeeiiiiiiiiiii e
(E) Participant l0@NnsS..........coouiiiiiiieiie e
(F)  OtNEI .
(G) Total interest. Add lines 2b(1)(A) through (F)........ccccceiiiiiiiinean.
(2) Dividends: (A) Preferred StocK...........ccueiiiiiiiiiiieiiieeiee e
(B)  COMMON SEOCK ....ceiiiiiiiiiiiie ittt
(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES ..o
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................
(B) Aggregate carrying amount (see instructions)............c.c.ccccooiiieeis
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ...

(B)  OtNEI ...t

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

(a) Amount

(b) Total

2a(1)(A)

199010

2a(1)(B)

333082

2a(1)(C)

2a(2)

2a(3)

532092

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

10862

2b(1)(F)

2b(1)(G)

10862

2b(2)(A)

2b(2)(B)

2b(2)(C)

261758

2b(2)(D)

2b(3)

261758

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(S)(C)
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o

(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) Net investment gain (loss) from 103-12 investment entities ...................

(10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...........cccocciiiiiiiinii

Other iNCOME ..o
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 ............cccccevciennn.
(B) ORI ... s
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccooceveviniennnnne.
Corrective distributions (see instructions) .............cccccoviiiiiiiiiec,
Certain deemed distributions of participant loans (see instructions)...

INTErESt EXPENSE....oiiiiiiii it
Administrative expenses:

(1) Salaries and AllOWANCES ..........cccccuuiiiieeeiiiiiiie e

(2) Contract administrator fees
(3) Recordkeeping fees ...........
(4) 1QPA audit feeS.......cceiiiiiiiiiee e
(5) Investment advisory and investment management fees ..
(6) Bank or trust company trustee/custodial fees...............
(7) Actuarial fees
(8) Legal fees ......ccceevuerennne
(9) Valuation/appraisal fees..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES. .....eeiiiiiieeiiiieiiiie et
(12) Total administrative expenses. Add lines 2i(1) through (11)
Total expenses. Add all expense amounts in column (b) and enter total.....
Net Income and Reconciliation

Net income (loss). Subtract line 2j from line 2d

(a) Amount

(b) Total

2b(6)

20924

2b(7)

2b(8)

2b(9)

2b(10)

984553

2c

2d

1810189

2e(1)

1425539

2e(2)

2e(3)

2e(4)

2f

29

2h

1425539

2i(1)

2i(2)

15575

2i(3)

2i(4)

2i(5)

45464

2i(6)

2i(7)

2i(8)

2i(9)

2i(10)

2i(11)

2i(12)

61039

2j

1486578

Transfers of assets:
(1) TO thiS PIAN. .. e
(2) From this Plan ........c.oieiiiiie e

2k

323611

21(1)

21(2)
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Partlll 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) [ ] 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: MITCHELL & TITUS, LLP. (2) EIN: 13-2781641

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, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l. DCGs do not complete lines 4e, 4f, 4k, 41, 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.) .................. 4a X 13

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

CRECKEA. ) e e e e ee e e e e e eee e e e e s e ee e e eesee e ab 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.) ........cccccoiieiiiiiiennnnenn. 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 Ill if “Yes” is

CRECKEA. ) ...tttk ettt ettt bbbttt s s 4d X

Was this plan covered by a fidelity BONA? ..........coovoviviiieee e 4e X 1000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

by fraud Or dISNONESTY? ... ettt ettt e e e et e e neee 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?..........cccococeeiiiiiniii e, 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 requIremMENtS.) ...........oooiiiiiiiiiii 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 requiremMents.) ............ccocooiiiiii 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? ...........ooiiiiiiiiiieiie et 4k X
| Has the plan failed to provide any benefit when due under the plan?............ccccoooiiiiiiiiiiin. 4] X
m [f this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520 10T-3. ) ettt ettt bt a et et h et b et et nhe e pe e nee e nee e am X
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. ........ccceeviieviniiniennnee. 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes B No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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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
L1 (0 Tex (1] T PPt D Yes [[No [[Not determined

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




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2024
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

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

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2024 or fiscal plan year beginning 07/01/2024 and ending 06/30/2025
A Name of plan B Three-digit
PHILADELPHIA WORKS, INC. 401(K) PLAN plan number
(PN) » 003
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
PHILADELPHIA WORKS, INC. 23-3048942
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1 0
1] 14 o1 1)

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): 45-0404698

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

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)? ........vvvverrreenn. 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 68
deficiency not waived) ................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year ...............ccccoeeeeveveveveeeeeceenn. 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)............cccooiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?................ccccevcevecereencan. D Yes D No D N/A

8 Ifachange 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? ... D Yes D No D N/A

Part 11l 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. I N0, CRECK thE “NO” DOX. .. eeeeeeeeeeeeeeeeeeteee e e e e e eeeeee e seeeeeee et et et et eeeeeseeeeens D Increase D Decrease D Both D No

| Part IV | ESOPs (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 Does the ESOP hold @ny preferred SEOCK? ...........ocveeiueieeeeeeeeeeeeeeeeeeeeeeeeeeteeteeees e eenseaeese et e ateate e eseneaseatseeesteseeseseeneeeeaeeeeesean 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 “back-t0-DACK” 108N.) ............iiiiiiiiiiii i
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?..............ccccccooveveeereceeeceeeee e D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2024

v. 240311
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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 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 D Other (specify):

a Name of contributing employer

(on

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

(o3

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 D 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 |:| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unitmeasure:[ | Hourly  [] Weekly  [] 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 D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

(on

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 D 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 attaChMENL)............oooiiiiiiii e e e e e e e e e e e e

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)................cccccciiiiiie

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

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 emMIPIOYErS ... .o s

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

| Part VI | 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) and (b):
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
D 0-5 years D 5-10 years D 10-15 years D 15 years or more

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? [[ 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.

[

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.

[ Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules? [ | Yes [X No

21b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

B Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

[] NA

22 Ifthe plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter 06/ 30/ 2020
(MM/DD/YYYY) and the Opinion Letter serial number_Q703678A .
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INDEPENDENT AUDITOR’S REPORT

To the 401(k) Plan Administrative Committee
Philadelphia Works, Inc.

Opinion

We have audited the financial statements of the Philadelphia Works, Inc. 401(k) Plan, an
employee benefit plan subject to the Employee Retirement Income Security Act of 1974
(ERISA), which comprise the statements of fiduciary net position as of June 30, 2025 and 2024,
the related statements of changes in fiduciary net position 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
fiduciary net position of the Philadelphia Works, Inc. 401(k) Plan as of June 30, 2025 and 2024,
and the changes in its fiduciary net position 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 the Philadelphia Works, Inc. 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 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 the
Philadelphia Works, Inc. 401(k) Plan’s ability to continue as a going concern for one year after
the date that the financial statements are issued.

2000 Market Street
Philadelphia, PA 19103

T +1215561 7300
F +1 215 569 8709

1 mitchelltitus.com
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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.

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 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.

= 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 Philadelphia Works, Inc. 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 Philadelphia Works, Inc. 401(k) 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 audits, significant audit findings, and certain
internal control-related matters that we identified during the audits.
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Supplemental Schedule Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as
a whole. The accompanying supplemental Schedule H, Part 1V, Line 4(i)—Schedule of Assets
(held at end of year) as of June 30, 2025, 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 has been subjected to the 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.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including the 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.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the
management’s discussion and analysis on pages 4 through 7 be presented to supplement the
basic financial statements. Such information, although not a part of the basic financial
statements, is required by the Governmental Accounting Standards Board who considers it to
be an essential part of financial reporting for placing the basic financial statements in an
appropriate operational, economic, or historical context. We have applied certain limited
procedures to the required supplementary information in accordance with GAAS, which
consisted of inquiries of management about the methods of preparing the information and
comparing the information for consistency with management’s responses to our inquiries, the
basic financial statements, and other knowledge we obtained during our audits of the basic
financial statements. We do not express an opinion or provide any assurance on the information
because the limited procedures do not provide us with sufficient evidence to express an opinion
or provide any assurance.

W kbl T LLY

April 15, 2026



PHILADELPHIA WORKS, INC. 401(k) PLAN
Management’s Discussion and Analysis
June 30, 2025 and 2024

MANAGEMENT’S DISCUSSION AND ANALYSIS

The following presents our discussion and analysis for the financial performance of the
Philadelphia Works, Inc. 401(k) Plan (the Plan) for the years ended June 30, 2025 and 2024.
This discussion and analysis should be read in conjunction with the financial statements and
disclosures.

The Plan is a defined contribution plan covering all full-time employees of Philadelphia Works,
Inc. (the Company and Plan Sponsor) who complete three full consecutive calendar months of
employment and are aged 21 or older. The Plan Sponsor makes a contribution of 100% of
participant deferrals, up to 4% of a participant’'s compensation. This contribution will be fully
vested at all times and cannot be forfeited.

The Plan’s financial statements consist of two financial statements: (a) Statement of Fiduciary
Net Position and (b) Statement of Changes in Fiduciary Net Position.

= The Statement of Fiduciary Net Position presents the Plan’s assets, liabilities, and net
position available for participant benefits.

= The Statement of Changes in Fiduciary Net Position presents the additions and
deductions to the Plan’s net position.

2025 Financial Highlights

= Investments increased by 3.27%, or $366,606
= Notes receivable from participants decreased by 28.44%, or $44,008

= Net investment income was $1,278,097, an increase of 0.60% or $7,579 over the prior
year

= Total Plan contributions Increased by 6.92%, or $34,422
= Benefits paid to participants increased by 112.15%, or $753,605

2024 Financial Highlights

= Investments increased by 10.17%, or $1,035,868
= Notes receivable from participants increased by 0.70%, or $1,069

= Net investment income was $1,270,518, an increase of 40.84% or $368,433 over the prior
year

= Total Plan contributions decreased by 21.68%, or $137,756
= Benefits paid to participants increased by 4.66%, or $29,906



PHILADELPHIA WORKS, INC. 401(k) PLAN

Management’s Discussion and Analysis (continued)

June 30, 2025 and 2024

Financial Analysis

Table 1 — Statements of Fiduciary Net Position as of June 30, 2025, 2024, and 2023

2025 - 2024 2024 - 2023
% %
2025 2024 2023 Variance Variance Variance Variance
ASSETS
Investments $ 11,587,528  $ 11,220,922 $ 10,185,054 $ 366,606 327% $ 1,035,868 10.17%
Notes receivable from
participants 110,715 154,723 153,654 (44,008) (28.44)% 1,069 0.70%
Employer receivable 8,213 8,532 6,929 (319) (3.74)% 1,603 23.13%
Employee receivable 14,166 12,834 11,320 1,332 10.38 % 1,514 13.37%
Net position restricted
for Plan benefits $ 11,720,622 $ 11,397,011 $ 10,356,957  $ 323,611 284% _$ 1,040,054 10.04 %

Fiscal Year 2025

The Plan’s investments increased in value by $366,606, or 3.27%, to $11,587,528 at June 30,
2025, primarily due to the net appreciation in fair value of investments. Similar to fiscal year

2024, the majority of the Plan’s investments were in mutual funds, which comprised 91.82% of
the Plan’s total investments at June 30, 2025.

Fiscal Year 2024

The Plan’s investments increased in value by $1,035,868, or 10.17%, to $11,220,922 at June

30, 2024, primarily due to the net appreciation in fair value of investments. Similar to fiscal year
2023, the majority of the Plan’s investments were in mutual funds, which comprised 91.86% of
the Plan’s total investments at June 30, 2024.
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Management’s Discussion and Analysis (continued)
June 30, 2025 and 2024

Table 2 — Statements of Changes in Fiduciary Net Position for Fiscal Years Ended June
30, 2025, 2024, and 2023

2025 - 2024 2024 - 2023
% %
2025 2024 2023 Variance Variance Variance Variance

ADDITIONS
Net investment income (loss) $ 1,278,097 $ 1,270,518 $ 902,085 $ 7,579 060% $ 368,433 40.84%
Plan contributions 532,092 497,670 635,426 34,422 6.92% (137,756) (21.68)%

Total additions 1,810,189 1,768,188 1,537,511 42,001 2.38% 230,677 15.00%
DEDUCTIONS
Benefits paid to participants 1,425,539 671,934 642,028 753,605 112.15 % 29,906 4.66%
Loan discharge - - - - 0.00 % - 100.00%
Administrative fees 61,039 56,200 52,779 4,839 8.61 % 3,421 6.48%

Total deductions 1,486,578 728,134 694,807 758,444 104.16 % 33,327 4.80%

Net increase (decrease) 323,611 1,040,054 842,704 (716,443) 68.89% 197,350 23.42%

Net position restricted
for Plan benefits, beginning
of year 11,397,011 10,356,957 9,514,253 1,040,054 842,704

Net position restricted
for Plan benefits, end of
year $ 11,720,622 $ 11,397,011 $ 10,356,957 3 323,611 $ 1,040,054

Fiscal Year 2025

The Plan’s contributions in fiscal year 2025 increased by $34,422, or 6.92%.

The Plan’s net investment income was $1,278,097 in fiscal year 2025, an increase of $7,579.
The change to net investment income was due to the performance of the market. The change
was attributed to the net appreciation in fair value of investments in fiscal year 2025.

Benefits paid to participants increased by $753,605. The total number of participants terminated
from the Plan was less in fiscal year 2025 than terminations in fiscal year 2024; and the average
distribution amount was based on the participants who took distributions in 2025.

Fiscal Year 2024

The Plan’s contributions in fiscal year 2024 decreased by $137,756, or 21.68%.

The Plan’s net investment income was $1,270,518 in fiscal year 2024, an increase of $368,433.
The change to net investment income was due to the performance of the market. The change
was attributed to the net appreciation in fair value of investments in fiscal year 2024.

Benefits paid to participants increased by $29,906. The total number of participants terminated

from the Plan was greater in fiscal year 2024 than terminations in fiscal year 2023; and the
average distribution amount was lesser based on the participants who took distributions in 2024.
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Contact Information

The above discussion and analysis are presented to provide additional information regarding
the activities of the Plan and also to meet the disclosure requirements of Government
Accounting Standards Board Statement No. 34, Basic Financial Statements—and
Management’s Discussion and Analysis—for State and Local Governments. If you have any
questions about the report or need additional financial information, contact Philadelphia Works,
Inc.
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PHILADELPHIA WORKS, INC. 401(k) PLAN
Statements of Fiduciary Net Position
As of June 30, 2025 and 2024

ASSETS

Investments, at fair value

Notes receivable from participants
Employer receivable

Employee receivable

Net position restricted for Plan benefits

The accompanying notes are an integral part of these financial statements.
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2025 2024
$ 11,587,528 $ 11,220,922
110,715 154,723
8,213 8,532
14,166 12,834
$ 11,720,622 $ 11,397,011




PHILADELPHIA WORKS, INC. 401(k) PLAN
Statements of Changes in Fiduciary Net Position
For the Years Ended June 30, 2025 and 2024

2025 2024
ADDITIONS
Investment income
Net appreciation in fair value
of investments $ 1,005,477 $ 1,013,763
Interest and dividends 261,758 248,323
Interest income on notes receivable from
participants 10,862 8,432
Total investment income 1,278,097 1,270,518
Contributions
Employer 199,010 184,965
Employee 333,082 312,705
Total contributions 532,092 497,670
Total additions 1,810,189 1,768,188
DEDUCTIONS
Distributions to participants and other 1,425,539 671,934
Administrative fees 61,039 56,200
Total deductions 1,486,578 728,134
Net increase in fiduciary net position 323,611 1,040,054
Net position restricted for Plan benefits,
beginning of year 11,397,011 10,356,957
Net position restricted for Plan benefits,
end of year $ 11,720,622 $ 11,397,011

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

9
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Notes to Financial Statements
For the Years Ended June 30, 2025 and 2024

NOTE 1

10

DESCRIPTION OF PLAN

The following brief description of the Philadelphia Works, Inc. (PWI, or the
Company) 401(k) Plan (the Plan) is provided strictly for general information
purposes. Participants should refer to the Plan document for more complete
information.

General

The Plan is a defined contribution plan covering all Company full-time employees
who complete three full consecutive calendar months of employment and are
aged 21 or older. It is subject to the provisions of the Employee Retirement
Income Security Act of 1974 (ERISA), as amended.

Philadelphia Works, Inc., the Plan administrator, is responsible for adopting the
Plan’s administration rules and regulations, investment policies, and overseeing
the duties of the Plan’s Trustee, Ascensus Trust Company (ATC), and the Plan’s
recordkeeper, Ascensus, Inc. (Ascensus). As the Trustee, ATC has custody of
the Plan’s assets. Ascensus is responsible for the recordkeeping and reporting of
the Plan. PWI may amend the Plan at any time.

Contributions

Each year, participants may contribute from 1% to 100% of their pretax annual
compensation, as defined in the Plan document, limited to the Internal Revenue
Service (IRS) annual limitation of $23,500, with an additional $7,500 catch-up
contribution permitted for participants aged 50 or older. Participants may also
contribute amounts representing distributions from other qualified defined benefit
or defined contribution plans. The Company makes discretionary matching
contributions as determined annually by its Board of Directors. The Company’s
matching contributions are within Safe Harbor limits and the amounts equal to
100% of participant deferrals, up to 4% of a participant’s compensation. This
contribution will be fully vested at all times and cannot be forfeited.

For the years ended June 30, 2025 and 2024, the Company’s matching
contributions did not exceed 4% of participants’ compensation for the Plan year.

Participant Accounts

Each participant’s account is credited with their contribution, the Company’s
contribution, and an allocation of Plan earnings. Allocations are based on
participant account balances, as defined in the Plan document. The benefit to
which a participant is entitled is the amount from the participant’s vested account.
At June 30, 2025 and 2024, the Plan had 106 and 127 participants, respectively.
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NOTE 1
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DESCRIPTION OF PLAN (continued)

Participant Accounts (continued)

Upon attaining normal retirement age, death, becoming disabled, or in the event
of termination of employment or the Plan for any reason, a participant shall be
eligible to receive a distribution of the vested amount credited to their account. A
participant’s account may be distributed to the participant in cash or in the form
actually held in the fund or in any combination of the two. The Company reserves
the right to terminate the Plan at any time, subject to Plan provisions.

Benefit Payments

Benefit payments are recorded as deductions when due for payment.

Hardship Distributions

With the approval of the Plan’s administrator, a participant may receive a
distribution prior to retirement or other separation from service in the event of a
financial hardship. The Plan’s administrator will allow a hardship distribution only
to enable a participant to meet immediate and material financial needs resulting
from the hardship, which cannot be readily met from the participant’s other
financial resources. The Plan’s Administrative Committee will only authorize a
distribution for the amount needed to meet the financial hardship and each
decision is based on the participant’s facts.

Loans

A participant is allowed to borrow the lesser of 50% of the present value of his or
her vested account balance, or $50,000, and must demonstrate an immediate
financial need. Personal loans have terms of up to five years. Principal residence
loans must be repaid within a reasonable length of time for similar loans, which is
determined at the time the loan is approved. The interest rate on the loans is
based on the prevailing prime rate at the time the loan is made. A participant may
not have more than one loan outstanding at the same time.

Vesting

A participant’s vested interest in his or her participant account will be determined
according to the following provisions:

1) 100% vesting of all amounts in a participant’s account upon retirement,
death, or disability prior to employment termination.
2) 100% vesting of a participant’s elective deferral account.

3) 100% vesting of a participant’s matching contribution account.
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NOTE 1

NOTE 2
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DESCRIPTION OF PLAN (continued)
Vesting (continued)

4) A participant’s vested interest in his or her non-elective profit-sharing
contribution account will be determined by the vesting schedule as follows:

Years of Service Vested Interest
1 0%
2 0%
3 100%

Investment Options

The Plan provides a participant-directed investment program that allows
participants to choose mutual funds among the ATC funds managed by ATC. As
a result, the Plan’s investments do not expose it to custodial credit risk.

Plan Termination

Although it has not expressed any such intent, the Company has the right under
the Plan to discontinue its contributions at any time and terminate the Plan,
subject to the provisions of ERISA. In the event of Plan termination, participants
will become 100% vested in their accounts.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The Plan’s financial statements are presented in accordance with Governmental
Accounting Standards Board (GASB) Statement No. 34, Basic Financial
Statements — and Management’s Discussion and Analysis — for State and Local
Governments. GASB No. 34 requires two basic financial statements: the
statement of fiduciary net position and the statement of changes in fiduciary net
position. For financial reporting purposes, the Plan is considered a pension trust
fund.

Basis of Accounting

The financial statements of the Plan are prepared under the accrual method of
accounting. Contributions are recognized by the Plan when the payments
become due from the Plan sponsor. Investment income is recognized when
earned. Deductions are recognized when due in accordance with the terms of the
Plan.
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NOTE 2
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Investments

The Plan consists of separate investment funds with different investment
objectives. The degree and concentration of credit risk varies by fund, depending
upon the type and diversity of the investment.

Investments in all of the funds have a Level 1 fair value, since they are
represented by shares that have been valued at their respective fund’s net asset
value, which are quoted market prices from an open market.

Purchases and sales of investments are recorded on a trade-date basis. Interest
income is recorded as earned. Dividends are recorded on the ex-dividend date.
The statement of changes in fiduciary net position presents the Plan’s net
appreciation (depreciation) in the fair value of its investments, which consists of
both the realized gains or losses and the unrealized appreciation (depreciation)
on those investments.

Administrative Expenses

Administrative expenses are paid by the Company. However, certain
administrative costs related to administering participant loans are paid by those
participants.

Use of Estimates

The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America (U.S. GAAP) requires
management to make estimates and assumptions that affect the reported
amounts of assets and liabilities at the date of the financial statements and the
reported amounts of additions and deductions to net position during the reporting
period. Actual results could differ from those estimates.

Notes Receivable from Participants

Notes receivable from participants represent participant loans that are recorded
at their unpaid principal balance plus any accrued but unpaid interest. Interest
income on notes receivable from participants is recorded when it is earned.
Related fees are recorded as administrative expenses and are expensed when
incurred. No allowance for credit losses has been recorded as of June 30, 2025
or 2024. If a participant ceases to make loan repayments and the Plan
administrator deems the participant loan to be a distribution, the participant loan
balance is reduced, and a benefit payment is recorded.
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NOTE 3 INVESTMENTS

At June 30, 2025 and 2024, the Plan was invested primarily in mutual funds,
which do not expose the Company to custodial credit risk.

Interest rate risk exists for the Plan’s bond funds. Changes in interest rates will
adversely affect the fair value of such investments. However, the Plan manages
its exposure to declines in fair values caused by interest rate increases by not
holding investments that have excessive average maturities. Investment credit
quality ratings are not available for the Plan’s mutual funds.

NOTE 4 FAIR VALUE MEASUREMENTS

The following tables set forth the Plan’s financial assets measured at fair value
on a recurring basis at June 30, 2025 and 2024.

Level 1 Level 2 Level 3 Total
At June 30, 2025
Registered investment companies $ 10,639,612 $ - $ - $ 10,639,612
Stable Value Fund 947,916 - - 947,916
Total $ 11,587,528 $ - $ - $ 11,587,528
Level 1 Level 2 Level 3 Total
At June 30, 2024
Registered investment companies $ 10,307,602 $ - $ - $ 10,307,602
Stable Value Fund 913,320 - - 913,320
Total $ 11,220,922 $ - $ - $ 11,220,922

See Note 2 for the valuation methodology used to measure the fair value of these
investments. There have been no changes to the methodologies used to
measure the fair value of each asset from June 30, 2024 to 2025. These assets
have been categorized according to the three-level fair value hierarchy
established by GASB No. 72, Fair Value Measurement and Application, which
prioritize the inputs used in measuring fair value. Level 1 inputs are quoted prices
(unadjusted) in active markets for identical assets or liabilities. Level 2 inputs are
inputs — other than quoted prices included within Level 1 — that are observable
for an asset or liability, either directly or indirectly. Level 3 inputs are
unobservable inputs reflecting the Plan’s own assumptions about the
assumptions that market participants would use in pricing the asset. The asset’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.
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NOTE 5

NOTE 6
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INCOME TAX STATUS

The underlying non-standardized prototype plan has received an opinion letter
from the IRS dated March 31, 2014, stating that the written form of the underlying
prototype document is qualified under the Internal Revenue Code (the Code).
Any employer adopting this form of the plan will be considered to have a plan
qualified under Section 401 of the Code and, therefore, the related trust is tax
exempt. Once qualified, the Plan is required to operate in conformity with the
Code to maintain its qualified status. The Plan administrator believes that the
Plan is being operated in compliance with the applicable requirements of the
Code and, therefore, believes the Plan is qualified and the related trust is tax
exempt.

U.S. GAAP requires the evaluation of uncertain tax positions taken by the Plan.
The financial statement effects of a tax position are recognized when the position
is more-likely-than-not, based on the technical merits, to be sustained upon
examination by the IRS. The Plan administrator has analyzed the tax positions
taken by the Plan, and concluded that as of June 30, 2025, there are no
uncertain tax positions taken or expected to be taken. The Plan has recognized
no interest or penalties related to uncertain tax positions. The Plan is subject to
routine audits by taxing jurisdictions; however, there are currently no audits for
any tax periods in progress. The Plan administrator believes it is no longer
subject to income tax examinations for years prior to 2022.

SUBSEQUENT EVENTS

The Plan has evaluated subsequent events through April 15, 2026, the date the
financial statements were available to be issued.
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EIN: 23-3048942

Plan #: 003
PHILADELPHIA WORKS, INC. 401(k) PLAN
Schedule H, Part IV, Line 4(i)—Schedule of Assets (Held at End of Year)
As of June 30, 2025
(a) (b) (c) (e)
Party-in- Identity of Issuer, Borrower, Description of Current
Interest Lessor, or Similar Party Investment Value
Investment funds
* DFA U.S. Core Equity | Mutual Fund 1,124,229
* Vanguard Value Index Adm Mutual Fund 63,190
* DFA Global Equity Portfolio 1 Mutual Fund 713
* DFA Intl Core Equity Portfolio Instl Mutual Fund 504,193
* DFA Inflation-Protected Sec Port | Mutual Fund 59,952
* DFA Emerging Markets Core Equity | Mutual Fund 300,528
* DFA U.S. Targeted Value Portfolio Mutual Fund 359,826
* DFA U.S. Large Cap Value Portfolio Mutual Fund 573,430
: WTRISC CIT lll for MetLife GAC 25554 J Stable Value Fund 947,916
* Vanguard Target Retirement 2020 Inv Mutual Fund 372,550
* Vanguard Target Retirement 2025 Inv Mutual Fund 438,684
* Vanguard Target Retirement 2030 Inv Mutual Fund 1,400,625
* Vanguard Target Retirement 2035 Inv Mutual Fund 473,942
* Vanguard Target Retirement 2040 Inv Mutual Fund 212,411
* Vanguard Target Retirement 2045 Inv Mutual Fund 673,297
* Vanguard Target Retirement 2050 Inv Mutual Fund 408,562
* Vanguard Target Retirement 2055 Inv Mutual Fund 151,984
* Vanguard Target Retirement 2060 Inv Mutual Fund 47,141
* Vanguard Instl Target Retirement Income Mutual Fund 393,076
* Vanguard Total Stock Mkt Index Adm Mutual Fund 575,427
* Vanguard LifeStrategy Income Inv Mutual Fund 12,631
* Vanguard Total Intl Stock Index Adm Mutual Fund 175,162
* Vanguard LifeStrategy Moderate Growth Inv Mutual Fund 973
* Vanguard Total Bond Market Index Adm Mutual Fund 680,227
* Vanguard Small Cap Index Adm Mutual Fund 8,727
* Vanguard Small-Cap Growth Index Adm Mutual Fund 2,433
* Vanguard Small-Cap Value Index Adm Mutual Fund 31,778
* Vanguard Dividend Apprec Idx Adm Mutual Fund 385,186
* Vanguard Total Intl Bond Index Adm Mutual Fund 490,367
* Vanguard Mid-Cap Growth Index Adm Mutual Fund 18,364
* Vanguard Mid-Cap Value Index Adm Mutual Fund 27,224
* Vanguard Mid Cap Index Adm Mutual Fund 41,489
* Vanguard Large Cap Index Adm Mutual Fund 69,001
* Vanguard Real Estate Index Adm Mutual Fund 388,756
* Vanguard Growth Index Adm Mutual Fund 173,534
11,587,528
Interest rates range
* Participant loans from 3.25% to 8.50% 110,715
Total assets held, at year end $ 11,698,243

*Represents party-in-interest.
“Cost” is not applicable for participant-directed investments.

16






PHILADELPHIA WORKS, INC.

Financial Statements, Supplemental Reports,
and Supplementary Information

For the Years Ended June 30, 2025 and 2024
With Independent Auditor’s Report

MITCHELLTITUS

ACHIEVING EXCELLENCE TOGETHER



PHILADELPHIA WORKS, INC.
For the Years Ended June 30, 2025 and 2024

TABLE OF CONTENTS

FINANCIAL SECTION

INDEPENDENT AUDITOR’S REPORT
MANAGEMENT’S DISCUSSION AND ANALYSIS
BASIC FINANCIAL STATEMENTS

Statement of Net Position and Governmental Fund Balance Sheet
as of June 30, 2025

Statement of Net Position and Governmental Fund Balance Sheet
as of June 30, 2024

Statement of Activities and Governmental Fund Revenue, Expenditures,
and Changes in Fund Balance for the Year Ended June 30, 2025

Statement of Activities and Governmental Fund Revenue, Expenditures,
and Changes in Fund Balance for the Year Ended June 30, 2024

Statements of Fiduciary Net Position as of June 30, 2025 and 2024

Statements of Changes in Fiduciary Net Position for the Years Ended
June 30, 2025 and 2024

Notes to Financial Statements
SUPPLEMENTARY INFORMATION
Statement of Functional Expenses for the Year Ended June 30, 2025

Statement of Functional Expenses for the Year Ended June 30, 2024

Schedule of Governmental Expenditures by Program Identifier and Cost Category

for the Year Ended June 30, 2025

EARN-TANF Schedule of Revenue, Expenses and Comparison with Budget

for the Year Ended June 30, 2025

EARN-TANF Schedule of Revenue, Expenses and Comparison with Budget

for the Year Ended June 30, 2024

Page(s)

10

11

12

13

14

15-29

30

31

32-34

35

36



PHILADELPHIA WORKS, INC.
For the Years Ended June 30, 2025 and 2024

TABLE OF CONTENTS
(continued)

SINGLE AUDIT SECTION

Schedule of Expenditures of Federal and State Awards for the Year
Ended June 30, 2025

Notes to Schedule of Expenditures of Federal and State Awards
Independent Auditor’s Report on Internal Control over Financial Reporting
and on Compliance and Other Matters Based on an Audit of Financial Statements
Performed in Accordance with Government Auditing Standards
Independent Auditor's Report on Compliance for Each Major Federal Program
and Report on Internal Control over Compliance in Accordance with the
Uniform Guidance
Schedule of Findings and Questioned Costs

Independent Accountants' Report on Applying Agreed-Upon Procedures

Pennsylvania Department of Human Services’ Supplemental Reconciliation Schedule

Page(s)

37—38

39

40-41

4244
45-46
47-48

49



MITCHELLTITUS
INDEPENDENT AUDITOR’S REPORT

The Board of Directors
Philadelphia Works, Inc.

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of the governmental activities, the major fund, and the
aggregate remaining fund information of Philadelphia Works, Inc. (Philadelphia Works) as of
and for the years ended June 30, 2025 and 2024, and the related notes to the financial
statements, which collectively comprise Philadelphia Works’ basic financial statements as listed
in the table of contents.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
respective financial position of the governmental activities, the major fund, and the aggregate
remaining fund information of Philadelphia Works, as of June 30, 2025 and 2024, and the
respective changes in its financial position 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) and the standards applicable to financial audits contained in
Government Auditing Standards, issued by the Comptroller General of the United States. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for
the Audit of the Financial Statements section of our report. We are required to be independent
of Philadelphia Works, 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 opinions.

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.

2000 Market Street
Philadelphia, PA 19103

T +1 215 561 7300
F +1 215 569 8709

1 mitchelltitus.com
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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 the
Philadelphia Works’ ability to continue as a going concern for twelve months beyond the
financial statement date, including any currently known information that may raise substantial
doubt shortly thereafter.

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 opinions. 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 and Government Auditing Standards will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they
would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS and Government Auditing Standards, 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.

= 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 Philadelphia Works’ 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 Philadelphia Works’ 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 audits, significant audit findings, and certain
internal control-related matters that we identified during the audits.
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Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the
Management’s Discussion and Analysis on pages 5 through 8 be presented to supplement the
basic financial statements. Such information is the responsibility of management and, although
not a part of the basic financial statements, is required by the Governmental Accounting
Standards Board which considers it to be an essential part of financial reporting for placing the
basic financial statements in an appropriate operational, economic, or historical context. We
have applied certain limited procedures to the required supplementary information in
accordance with GAAS, which consisted of inquiries of management about the methods of
preparing the information and comparing the information for consistency with management’s
responses to our inquiries, the basic financial statements, and other knowledge we obtained
during our audit of the basic financial statements. We do not express an opinion or provide any
assurance on the information because the limited procedures do not provide us with sufficient
evidence to express an opinion or provide any assurance.

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that
collectively comprise Philadelphia Works’ basic financial statements. The Schedule of
Expenditures of Federal and State Awards, as required by Title 2 U.S. Code of Federal
Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit
Requirements for Federal Awards, the statements of functional expenses, the schedule of
governmental expenditures by program identifier and cost category, and the schedule of
revenue, expenses and comparison with budget for EARN-TANF (the “Supplementary
Information”) are presented for purposes of additional analysis and are not a required part of the
basic financial statements. Such information is the responsibility of management and was
derived from and relates directly to the underlying accounting and other records used to prepare
the basic financial statements. The information has been subjected to the auditing procedures
applied in the audits of the basic financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and
other records used to prepare the basic financial statements or to the basic financial statements
themselves, and other additional procedures in accordance with GAAS. In our opinion, the
supplementary information is fairly stated, in all material respects, in relation to the basic
financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated
March 31, 2026, on our consideration of Philadelphia Works’ internal control over financial
reporting and on our tests of its compliance with certain provisions of laws, regulations,
contracts, and grant agreements and other matters. The purpose of that report is solely to
describe the scope of our testing of internal control over financial reporting and compliance and
the results of that testing, and not to provide an opinion on the effectiveness of Philadelphia
Works’ internal control over financial reporting or on compliance. That report is an integral part
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of an audit performed in accordance with Government Auditing Standards in considering
Philadelphia Works’ internal control over financial reporting and compliance.
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PHILADELPHIA WORKS, INC.
Management’s Discussion and Analysis
June 30, 2025 and 2024

INTRODUCTION

The following discussion and analysis of Philadelphia Works, Inc.’s (Philadelphia Works)
financial performance is presented to provide an overview of Philadelphia Works’ financial
activities for the fiscal years ended June 30, 2025 and 2024. This discussion has been prepared
by management and should be read in conjunction with Philadelphia Works’ financial
statements, which follow this section.

BACKGROUND INFORMATION ON PHILADELPHIA WORKS

Philadelphia Works is a non-profit corporation established on July 1, 2012, as a result of the
merger between Philadelphia Workforce Development Corporation and Philadelphia Workforce
Investment Board, Inc. Philadelphia Works contributes to the growth of a strong regional
economy by providing employers with a well-trained workforce. This mission is accomplished by
promoting opportunities for job seekers and employers and by actively leading, advocating for,
and implementing quality workforce development activities.

Philadelphia Works is funded primarily by the U.S. Department of Health and Human Services,
the Commonwealth of Pennsylvania and the U.S. Department of Labor. The members of the
Board of Directors were appointed by the Mayor of the City of Philadelphia (the City).

USING THIS ANNUAL REPORT

This annual report consists of a financial section and a Single Audit section. The financial
section consists of management’s discussion and analysis, the basic financial statements
(including notes to the financial statements) and supplementary information. The Single Audit
section provides information on funding from the federal government and the Commonwealth of
Pennsylvania as required by applicable laws and regulations.

OVERVIEW OF THE BASIC FINANCIAL STATEMENTS

The basic financial statements present two different views of Philadelphia Works through the
use of government-wide statements and fund financial statements. The government-wide
financial statements (i.e., the statements of net position and statements of activities) provide
information about Philadelphia Works’ overall financial status. The remaining basic financial
statements are the governmental fund financial statements (i.e., the governmental fund balance
sheet and statement of revenue, expenditures and changes in fund balance), which explain
operations in the short term, and the fiduciary fund financial statements, which reflect activities
involving resources that are held by Philadelphia Works as a trustee for parties outside the
government. Fiduciary funds are not reflected in the government-wide statements because the
resources cannot be used to support Philadelphia Works’ programs.

The basic financial statements also include notes to the financial statements that provide
additional information essential to a full understanding of the financial data provided in the
government-wide and fund financial statements.



PHILADELPHIA WORKS, INC.
Management’s Discussion and Analysis
June 30, 2025 and 2024

OVERVIEW OF THE BASIC FINANCIAL STATEMENTS (continued)

The statement of net position includes all of Philadelphia Works’ assets and liabilities, except
fiduciary funds, with the difference between the two reported as net position. This statement
serves a purpose similar to that of the balance sheet of a private-sector business. The
statement of activities focuses on how Philadelphia Works’ net position changed during the
year. All changes in net position are reported using the accrual method of accounting, which
requires that revenue be reported when earned and expenses be reported when the goods
and/or services are received, regardless of when cash is received or paid. Over time, increases
or decreases in Philadelphia Works’ net position are one indicator of whether Philadelphia
Works’ financial position is improving or deteriorating.

Governmental fund statements provide a detailed short-term view that helps determine the
financial resources available in the near future to finance Philadelphia Works’ programs.
Because this information does not encompass the additional long-term focus of the government-
wide statements, an adjustments column provides information that explains the differences
between the fund and government-wide financial statements.

Philadelphia Works is the trustee, or fiduciary, for its employees’ benefit plan. Philadelphia
Works is responsible for ensuring that the assets reported in the fund are used for their intended
purpose. All of Philadelphia Works’ fiduciary asset and liability balances are reported in the
statement of fiduciary net position. A statement of changes in fiduciary net position is also
presented. All fiduciary activities are excluded from Philadelphia Works’ government-wide
financial statements because Philadelphia Works cannot use these assets for its operations.

Statements of Activities and Change in Net Position

Year Ended Year Ended Year Ended
June 30, 2025 June 30, 2024 June 30, 2023

Revenue $ 77095830 $ 74416567 $ 67,250,614
Expenses (77,087,665) (73,901,760) (67,201,082)
Change in net position $ 8,165 $ 514,807 $ 49,532

Philadelphia Works is essentially a pass-through organization, as funding received from
governmental entities is passed through to subrecipients to perform job training initiatives. The
primary grants comprising revenues are from the Temporary Assistance for Needy Families
(TANF) and Workforce Innovation and Opportunity Act (WIOA) programs, which are funded by
the Federal government, passed through to the Commonwealth of Pennsylvania. Expenses
primarily include funding passed through to subrecipients who provide training services and
management and general expenses that are expended by Philadelphia Works to administer and
monitor the funding. Comparing changes for years ended June 30, 2025 and 2024,
governmentally funded subrecipient services Increased by approximately $2 million and
increased by $5 million, respectively, due to changes in funding and services.
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Management’s Discussion and Analysis

June 30, 2025 and 2024

OVERVIEW OF THE BASIC FINANCIAL STATEMENTS (continued)

Statements of Net Position

June 30, 2025 June 30, 2024 June 30, 2023

Current and other assets $ 22,661,673 $ 24,899,959 $ 20,792,098
Capital assets, net 8,532,268 11,402,084 14,081,747
Total assets 31,193,941 36,302,043 34,873,845
Current liabilities 24,212,918 27,458,495 23,305,961
Other liabilities 5,755,956 7,626,646 10,865,791
Total liabilities $ 29,968,874 $ 35,085,141 $ 34,171,752
Net position
Invested in capital assets $ 907,590 $ 891,634 $ 346,514
Unrestricted 317,477 325,268 355,581
Total net position $ 1,225,067 $ 1,216,902 $ 702,095

The majority of assets and liabilities represent payables and receivables resulting from
subrecipient billings to Philadelphia Works for expenditures not paid by Philadelphia Works until
the subsequent fiscal year and the related amounts due to Philadelphia Works from its funding
sources for these subrecipient expenditures.

CAPITAL ASSETS

Philadelphia Works had net capital assets of $8,532,268, $11,402,084 and $14,081,747 at June
30, 2025, 2024 and 2023, respectively, as follows:

June 30, 2025 June 30, 2024 June 30, 2023

Furniture and equipment $ 782957 $ 782957 $ 358,486
Computer equipment 468,893 425,806 425,806
Leasehold improvements 2,773,935 2,773,935 2,773,935
Lease assets 19,647,270 19,469,536 19,291,798
Less: Accumulated depreciation (3,565,939) (3,202,370) (2,790,218)
Less: Accumulated amortization (11,574,848) (8,847,780) (5,978,060)

Total $ 8,532,268 $ 11,402,084 $ 14,081,747

The decrease in capital assets was primarily due to amortization of lease assets.



PHILADELPHIA WORKS, INC.
Management’s Discussion and Analysis
June 30, 2025 and 2024

ECONOMIC FACTORS AND NEXT YEAR’S OUTLOOK

Economic factors affecting Philadelphia Works have remained relatively unchanged, and as a
result, operations for fiscal 2026 are expected to be consistent with 2025.

CONTACTING PHILADELPHIA WORKS’ FINANCIAL MANAGEMENT

This financial report is designed to provide readers of the financial statements information about
Philadelphia Works’ finances and demonstrate accountability for the money it receives. If you
have questions about this report or need additional financial information, contact Philadelphia
Works.
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PHILADELPHIA WORKS, INC.

Statement of Net Position and Governmental Fund Balance Sheet

As of June 30, 2025

ASSETS
Current assets
Cash

Accounts receivable—grants and contracts

Other current assets
Total current assets

Capital assets
Furniture and equipment
Computer equipment
Leasehold improvements
Lease assets

Less: Accumulated depreciation
Less: Accumulated amortization

Net capital assets
Other assets
Security and other deposits

Total assets

LIABILITIES
Current liabilities
Due to subrecipients

Accounts payable and accrued expenses

Compensated absences

Other current liabilities

Due to Commonwealth of Pennsylvania
Lease liability

Total current liabilities

Other liabilities
Due to Commonwealth of Pennsylvania
Lease liability
Compensated absences

Total liabilities

FUND BALANCE/NET POSITION
Fund balance
Unreserved

Total liabilities and fund balance

Net position
Invested in capital assets
Unrestricted

Total net position

The accompanying notes are an integral part of these financial statements.
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Governmental Government-
Fund wide
Balance Sheet Adjustments Statement of
(General Fund) (Note 3) Net Position
$ 6,234,296 $ - $ 6,234,296
15,870,042 - 15,870,042

94,752 - 94,752
22,199,090 - 22,199,090
- 782,957 782,957
- 468,893 468,893
- 2,773,935 2,773,935
- 19,647,270 19,647,270
- 23,673,055 23,673,055
- (3,565,939) (3,565,939)
- (11,574,848) (11,574,848)
- 8,532,268 8,532,268
- 462,583 462,583
$ 22,199,090 $ 8,994,851 $ 31,193,941
$ 14,597,217 $ - $ 14,597,217
554,336 - 554,336
- 67,707 67,707
4,560,994 - 4,560,994
2,169,066 - 2,169,066
- 2,263,598 2,263,598
21,881,613 2,331,305 24,212,918
- 462,583 462,583
4,909,701 4,909,701
- 383,672 383,672
21,881,613 8,087,261 29,968,874

317,477 (317,477) -

$ 22,199,090

907,590 907,590
317,477 317,477
$ 1,225,067 $ 1,225,067




PHILADELPHIA WORKS, INC.

Statement of Net Position and Governmental Fund Balance Sheet

As of June 30, 2024

ASSETS
Current assets
Cash

Accounts receivable—grants and contracts

Other current assets
Total current assets

Capital assets
Furniture and equipment
Computer equipment
Leasehold improvements
Lease assets

Less: Accumulated depreciation
Less: Accumulated amortization

Net capital assets
Other assets

Security and other deposits
Total assets

LIABILITIES

Current liabilities
Due to subrecipients
Accounts payable and accrued expenses
Other current liabilities
Due to Commonwealth of Pennsylvania
Lease liability

Total current liabilities

Other liabilities
Due to Commonwealth of Pennsylvania
Lease liability

Total liabilities

FUND BALANCE/NET POSITION
Fund balance
Unreserved

Total liabilities and fund balance

Net position
Net investment in capital assets
Unrestricted

Total net position

The accompanying notes are an integral part of these financial statements.
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Governmental Government-
Fund wide
Balance Sheet Adjustments Statement of
(General Fund) (Note 3) Net Position
$ 2,532,902 $ - $ 2,532,902
21,804,993 - 21,804,993

108,718 - 108,718
24,446,613 - 24,446,613
- 782,957 782,957
- 425,806 425,806
- 2,773,935 2,773,935
- 19,469,536 19,469,536
- 23,452,234 23,452,234
- (3,202,370) (3,202,370)
- (8,847,780) (8,847,780)
- 11,402,084 11,402,084
- 453,346 453,346
$ 24,446,613 $ 11,855,430 $ 36,302,043
$ 17,665,898 $ - $ 17,665,898
506,908 - 506,908
3,779,473 - 3,779,473
2,169,066 - 2,169,066
- 3,337,150 3,337,150
24,121,345 3,337,150 27,458,495
- 453,345 453,345
- 7,173,301 7,173,301
24,121,345 10,963,796 35,085,141

325,268 (325,268) -

$ 24,446,613

891,634 891,634
325,268 325,268
$ 1,216,902 $ 1,216,902




PHILADELPHIA WORKS, INC.

Statement of Activities and Governmental Fund Revenue,
Expenditures, and Changes in Fund Balance

For the Year Ended June 30, 2025

REVENUE

Temporary Assistance for Needy
Families (TANF) grant
Cost reimbursement
Workforce Innovation and
Opportunity Act (WIOA) grant

Other

Total revenue

EXPENDITURES/EXPENSES

Current

Training program services
Management and general
Capital outlay

Total expenditures/expenses

Excess of expenditures over
revenue

Change in net position

FUND BALANCE/NET POSITION
Beginning of year

End of year

The accompanying notes are an integral part of these financial statements.
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Governmental
Fund
Statement of
Revenue,
Expenditures,
and Changes in

Government-

wide

Fund Balance Adjustments Statement of
(General Fund) (Note 3) Activities

$ 43,375,882 $ - 43,375,882

21,211,708 - 21,211,708

12,508,240 - 12,508,240

77,095,830 - 77,095,830

70,135,233 (494,867) 69,640,366

6,925,300 521,999 7,447,299
43,086 (43,086) -

77,103,619 (15,954) 77,087,665
(7,789) 7,789 -

- 8,165 8,165

325,271 891,631 1,216,902

$ 317,482 $ 907,585 1,225,067




PHILADELPHIA WORKS, INC.

Statement of Activities and Governmental Fund Revenue,
Expenditures, and Changes in Fund Balance

For the Year Ended June 30, 2024

REVENUE

Temporary Assistance for Needy
Families (TANF) grant
Cost reimbursement
Workforce Innovation and
Opportunity Act (WIOA) grant

Other

Total revenue

EXPENDITURES/EXPENSES

Current

Training program services
Management and general
Capital outlay

Total expenditures/expenses

Excess of expenditures over
revenue

Change in net position

FUND BALANCE/NET POSITION
Beginning of year

End of year

The accompanying notes are an integral part of these financial statements.
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Governmental
Fund
Statement of
Revenue,
Expenditures,
and Changes in

Government-

wide

Fund Balance Adjustments Statement of
(General Fund) (Note 3) Activities

$ 45,141,997 $ - $ 45,141,997

21,633,819 - 21,633,819

7,640,751 - 7,640,751

74,416,567 - 74,416,567

67,219,623 (209,725) 67,009,898

6,802,784 89,078 6,891,862
424,470 (424,470) -

74,446,877 (545,117) 73,901,760
(30,310) 30,310 -

- 514,807 514,807

355,581 346,514 702,095

$ 325,271 $ 891,631 $ 1,216,902




PHILADELPHIA WORKS, INC.
Statements of Fiduciary Net Position
As of June 30, 2025 and 2024

2025 2024
ASSETS
Investments, at fair value $ 11,587,528 $ 11,220,922
Notes receivable from participants 110,715 154,723
Employer receivable 8,213 8,532
Employee receivable 14,166 12,834
Net position held in trust for Plan benefits $ 11,720,622 $ 11,397,011

The accompanying notes are an integral part of these financial statements.
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PHILADELPHIA WORKS, INC.
Statements of Changes in Fiduciary Net Position
For the Years Ended June 30, 2025 and 2024

2025 2024
ADDITIONS
Investment income
Net appreciation in fair value
of investments $ 1,005,477 $ 1,013,763
Interest and dividends 261,758 248,323
Interest income on notes receivable from
participants 10,862 8,432
Total investment income 1,278,097 1,270,518
Contributions
Employer 199,010 184,965
Employee 333,082 312,705
Total contributions 532,092 497,670
Total additions 1,810,189 1,768,188
DEDUCTIONS
Distributions to participants and other 1,425,539 671,934
Administrative fees 61,039 56,200
Total deductions 1,486,578 728,134
Change in net position 323,611 1,040,054
Net position held in trust for Plan benefits,
beginning of year 11,397,011 10,356,957
Net position held in trust for Plan benefits,
end of year $ 11,720,622 $ 11,397,011

The accompanying notes are an integral part of these financial statements.
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Notes to Financial Statements
For the Years Ended June 30, 2025 and 2024

NOTE 1

NOTE 2

15

BACKGROUND

Philadelphia Works, Inc. (Philadelphia Works) is a non-profit corporation
established on July 1, 2012, as a result of the merger between Philadelphia
Workforce Development Corporation (PWDC) and Philadelphia Workforce
Investment Board, Inc. (PWIB). Philadelphia Works contributes to the growth of a
strong regional economy by providing employers with a well-trained workforce.
This mission is accomplished by promoting opportunities for job seekers and
employers and by actively leading, advocating for, and implementing quality
workforce development activities.

Philadelphia Works is funded primarily by the U.S. Department of Health and
Human Services, the Commonwealth of Pennsylvania and the U.S. Department
of Labor. The members of the Board of Directors are appointed by the Mayor of
the City of Philadelphia (the City).

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Financial Reporting

Philadelphia Works’ financial statements are presented in conformity with
accounting principles generally accepted in the United States of America (U.S.
GAAP) as applicable to governmental entities. The Governmental Accounting
Standards Board (GASB) is accepted as the standard-setting body for
establishing governmental accounting and financial reporting principles.

Measurement Focus, Basis of Accounting, and Financial Statement Presentation

The basic financial statements include both government-wide financial
statements, which are based on Philadelphia Works as a whole, and fund
financial statements.

The government-wide financial statements (statements of net position and
statements of activities) report information on all of the non-fiduciary activities of
Philadelphia Works. The focus of the government-wide financial statements is on
the sustainability of Philadelphia Works as an entity and the change in aggregate
financial position resulting from activities of the fiscal period. The government-
wide statements are presented using the economic resources measurement
focus and the accrual basis of accounting, which incorporates long-term assets
as well as long-term liabilities.

The governmental fund financial statements (balance sheet and statement of
revenues, expenditures and changes in fund balance) are presented using the
current financial resources measurement focus and the modified accrual basis of
accounting. Under the modified accrual basis of accounting, revenue is recorded
when susceptible to accrual: both measurable and available. “Available” means
collectible within the current period or soon enough thereafter to be used to pay
liabilities of the current period.
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NOTE 2
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Measurement Focus, Basis of Accounting, and Financial Statement Presentation
(continued)

Philadelphia Works’ fiduciary fund includes assets held for the benefit of a third
party (benefit plan participants) and cannot be used to satisfy obligations of
Philadelphia Works; therefore, these funds are not incorporated into the
government-wide financial statements. The fiduciary fund is presented on the
accrual basis of accounting and economic resources measurement focus. This
fund is used to account for the accumulation of resources for benefit payments to
qualified employees under a single-employer, contributory defined contribution
pension benefit plan covering substantially all employees.

Accounts Receivable, Payables, Grants, and Contracts

Philadelphia Works administers various grants and contracts. At June 30, 2025
and 2024, Philadelphia Works was due certain amounts from funding sources for
expenditures incurred in excess of payments received. In addition, at June 30,
2025 and 2024, Philadelphia Works owed amounts to certain funding sources for
payments received in excess of expenditures incurred. However, the majority of
these payables and receivables at June 30, 2025 and 2024, resulted from
subrecipient billings to Philadelphia Works for fiscal 2025 and 2024 expenditures
not paid by Philadelphia Works until fiscal 2026 and 2025, respectively, and the
related amounts due to Philadelphia Works from its funding sources for these
subrecipient expenditures.

Revenue, Expenses and Net Position

Contract and grant revenue are accounted for as exchange transactions.
Revenue is recognized to the extent that expenses have been incurred for the
purposes specified by the grantor during the period. Unexpended contract funds
or over-draws of funds are recorded as grant or contract payables to the granting
entity.

The component of net position invested in capital assets consists of capital
assets.

Unrestricted net position represents amounts for which the use is not externally
restricted.

Due to Commonwealth of Pennsylvania

The Commonwealth of Pennsylvania administers a job placement program,
whereby certain payments are made by the Commonwealth of Pennsylvania to
Philadelphia Works before the applicable subrecipients are owed
reimbursements. Funds received by Philadelphia Works in these instances are
recorded as advances. As of June 30, 2025 and 2024, advances represent
foundational cash received prior to incurring expenses.
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NOTE 2
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Capital Assets

Capital assets are stated at cost in the statements of net position.
Depreciation/amortization is provided over the estimated useful lives of the
assets by the straight-line method as follows:

Furniture and equipment 5 years
Computer equipment 3 years
Leasehold improvements Life of lease
Lease assets Life of lease

Maintenance and repairs are charged to expense as incurred.
Lease Assets

Lease assets are initially recorded as the sum of 1) the amount of the initial
measurement of the lease liability, 2) lease payments made at or before the
commencement of the lease term, less any lease incentives received from the
lessor at or before the commencement of the lease term, 3) initial direct costs
that are ancillary charges necessary to place the asset into service. Lease assets
are amortized on a straight-line basis over the shorter of the lease term or useful
life of the underlying assets, ranging from one year to seven years.

Lease Liability

Philadelphia Works, as a lessee, recognizes a lease liability at the present value
of the payments expected to be made during the lease term. Subsequently, the
lease liability is reduced by the principal portion of lease payments made.

Use of Estimates

The preparation of the financial statements in conformity with U.S. GAAP
requires management to make estimates and assumptions that affect certain
financial amounts and disclosures. Accordingly, actual results may differ from
those estimates.

Fiduciary Investments

Investments are recorded at fair value and represented by shares that have been
valued at net asset value. Quoted market prices are used to value these
investments.

Purchases and sales of investments are recorded on a trade-date basis. Interest
income is recorded as earned. Dividends are recorded on the ex-dividend date.
The statements of changes in fiduciary net position present the retirement benefit
plan’s net appreciation (depreciation) in the fair value of its investments, which
consists of both the realized gains or losses and the unrealized appreciation
(depreciation) on those investments.
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NOTE 3
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Adopted Accounting Standards

= Governmental Accounting Standards Board (GASB) Statement No. 94, Public-
Private and Public-Public Partnerships and Availability Payment
Arrangements. Philadelphia Works has implemented this Statement in the
fiscal year 2025, with no material impact on the financial statements.

= GASB Statement No. 100, Accounting Changes and Error Corrections.
Philadelphia Works has implemented this Statement in the fiscal year 2025,
with no material impact on the financial statements.

= GASB Statement No. 101, Compensated Absences. Philadelphia Works has
implemented this Statement in the fiscal year 2025, with no material impact on
the financial statements.

= GASB Statement No. 102, Certain Risk Disclosures. Philadelphia Works has
implemented this Statement in the fiscal year 2025, with no material impact on
the financial statements.

Accounting Standards Issued but not yet Adopted

The GASB issued the following statements that will become effective in future
reporting periods. Management is evaluating the potential impact on the financial
statements; however, none are expected to have a material effect when adopted:

= GASB Statement No. 103, Financial Reporting Model Improvements, effective
for fiscal years beginning after June 15, 2025, or fiscal year beginning on July
1, 2025 for Philadelphia Works.

= GASB Statement No. 104, Disclosure of Certain Capital Assets, effective for
fiscal years beginning after June 15, 2025, or fiscal year beginning on July 1,
2025 for Philadelphia Works.

= GASB Statement No. 105, Subsequent Events, effective for fiscal years
beginning after June 15, 2026, or fiscal year beginning on July 1, 2026 for
Philadelphia Works.

DIFFERENCES BETWEEN THE GENERAL FUND FINANCIAL STATEMENTS
AND THE STATEMENTS OF NET POSITION AND ACTIVITIES

At June 30, 2025 and 2024, the net position in the statements of financial
position is different from the fund balance of the General Fund by $1,358,969
and $891,634, respectively, because capital assets are not current financial
resources. Therefore, they are not reported in the General Fund. Other long-term
assets and liabilities of equal amounts are also excluded from the General Fund.
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NOTE 3

NOTE 4

NOTE 5
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DIFFERENCES BETWEEN THE GENERAL FUND FINANCIAL STATEMENTS
AND THE STATEMENTS OF NET POSITION AND ACTIVITIES (continued)

For the years ended June 30, 2025 and 2024, the change in net position in the
statements of activities was different from the excess of expenditures over
revenue in the statements of governmental fund revenue, expenditures and
changes in fund balance primarily because assets are capitalized, including
leased assets (with corresponding liabilities recorded), in the statements of
activities and the costs are allocated over their estimated useful lives and
recorded as depreciation/amortization expense. The General Fund reports
capital outlays as expenditures and records lease costs when paid. Capital outlay
and rent exceeds depreciation/amortization for the years ended June 30, 2025,
and 2024. This is the impact of capital expenditures charged in the year ended
June 30, 2024, and 2023, and amortized in fiscal year 2025, and 2024,
respectively when equipment was delivered and put into service.

INCOME TAXES

Philadelphia Works is exempt from federal income taxes under Section 501(c)(3)
of the Internal Revenue Code (IRC).

Philadelphia Works did not record any tax provision during the years ended June
30, 2025 and 2024, and there was no interest or penalty accrued as of June 30,
2025 and 2024. However, management’s conclusions regarding tax positions
taken may be subject to review and adjustment at a later date based on factors,
including, but not limited to, examination by tax authorities, and ongoing analysis
of and changes to tax laws and related regulations and interpretations. During
fiscal years 2025 and 2024, Philadelphia Works did not incur any interest or
penalties. Management believes that Philadelphia Works is no longer subject to
tax examination for years prior to 2022.

ACCOUNTS RECEIVABLES AND PAYABLES, GRANTS, AND CONTRACTS

The following table details the accounts receivable related to grants and
contracts as of June 30, 2025 and 2024:

2025 2024
Joint Jobs Intiative/TANF $ 7,980,772 $ 10,830,961
TANF Youth 384,260 3,392,127
WIOA (Adult/Dislocated Worker/Rapid
Response) 1,658,779 1,977,867
WIOA Statewide Activities 315,152 643,055
Youth - 3,001,054
Other 5,531,079 1,959,929
Total $ 15,870,042 $ 21,804,993
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ACCOUNTS RECEIVABLES AND PAYABLES, GRANTS, AND CONTRACTS

(continued)

The following list reflects the amounts due to subrecipients as of June 30, 2025

and 2024:

AdvanSix Inc.

AAA School of Trucking

American Wire Works LLC

Ameriscend, LLC

BAYADA Home Health Care, Inc.

Belmont Charter School

Beyond Literacy (Center for Literacy & Community
Learning Center)

Big Picture Philadelphia

BLANK ROME, LLP

Breakthrough Performance Group, LLC

Canon Financial Services

CareBridge Academy

CDW Direct LLC

Center For Employment Opportunities

Chamber of Commerce of Greater Philadelphia

Chester County Economic Dev Foundation

Children's Hospital of Philadelphia

Ceisler Media & Issue Advocacy, LLC

Clarfi

Cogent Communications, Inc

Collegiate Consortium

Commonwealth of PA

Community Integrated Services

Communities in Schools of Philadelphia, Inc.

Community College of Philadelphia

Congresso de Latinos Unidos

Connection Training Services

Contract Callers, Inc.

City of Bucks-Workforce & Economic Development

CYRACOM International, Inc

Cyrenity Sips, LLC.

Deval Lifecycle Support

Deaf-Hearing Communication Centre (DHCC)

Delaware County Community College

Delaware County Workforce Development

Delaware Valley Industrial Resource Center

Dell Marketing

Dimple for Dayz, Inc.

District 1199C

Drexel University

Drexel University - Center for Nonviolence and
Social Justice

Driven2Drive Premier Driving School

Eckerd Connects

Eastern Center for Arts & Technology

2025 2024
1,495 -
- 62,755
1,116 -

- 6,188
30,076 -

- 9,254
25,138 -
46,723 57,882

- 7,330
23,378 11,802
(1,186) 7,211

192 -

105,496 113,428

126,902 80,619

193,032 -
63,130 76,207

- 12,478
84,246 48,068

950 950
62,366 5,665
76,602 24,095
72,549 82,126

- 139,276
53,915 35,208

445,612 926,775

- 102,540

- 5,329

- 55,885

158 -

- 1,680
12,000 1,376

700 4,946

- 33,548

- 34,633

- 6,800

6,414 -
35,246 58,510
27,097 146,396

- 16,299
97,691 88,694

- 7,230

1,331,961 1,246,513
4,056 2,836
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ACCOUNTS RECEIVABLES AND PAYABLES, GRANTS, AND CONTRACTS

(continued)

The following list reflects the amounts due to subrecipients as of June 30, 2025

and 2024: (continued)

Eastern North Philadelphia WDC
Educational Data System

Elevate 215

EF Precision, Inc.

ElectroSoft

Empire Abrasive Equipment

Energy Coordinating Agency
Episcopal Community Service
Famous 4th Street Cookie Co.
Federation of Neighborhood Centers

Finishing Trades Institute of the Mid Atlantic Region

Fork in the Road LLC

Foundations, Inc.

Full Circle Computing

Fusion Partnerships, Inc.

Gelest, Inc.

Global CDL Driver Training School
Hanwha Philly Shipyard, Inc.

Home Care Associates

Harpoon Pest Solutions

HIAS Pennsylvania

High Street Philly

Industrial Training & Testing Inst.
I-LEAD, Inc.

Impact Services Corporation
Include Information Management, Inc.
Innovageous, LLC

Inquiry Charter School

Jani-Icon Inc.

J. Cooperstein Hospitality Consulting, LLC
JEVS

JobWorks Education & Training
Julie Oatway

Kaylynn Hamilton

KDI Office Technology

KIPP Administrative Services Corporation
Legacy Atelier

Liberty Coca-Cola Beverages, LLC.
Lincoln University

Liguori Institute

Magnolia Impact Solutions

Mastery Charter Schools
Mathematica Policy Research
MedCerts

Merit Training Institute

Metro Metrics, LLC

2025 2024
1,181,584 1,765,299
1,744,069 2,166,374
22,172 -
- 1,345
- 3,975
5,410 425
13,230 -
144,774 -
9,000 414
- 63,458
- 10,719
890 -
166,420 469,923
40,730 44,254
19,886 -
4,045 18,869
14,800 23,825
27,540 -
- 4,494
- 1,980
58,910 93,971
263 -
2,425 21,450
34,476 -
3,169,899 1,385,044
- 34,200
24,684 56,270
- 4,000
- 4,050
3,000 -
1,900,798 3,231,210
52,000 143,930
2,025 713
3,105 1,875
108 108
- 27,500
- 1,200
- 47,500
203,671 -
20,221 59,683
63,966 49,250
- 20,000
- 34,885
1,800 27,150
1,500 7,397
- 4,110
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ACCOUNTS RECEIVABLES AND PAYABLES, GRANTS, AND CONTRACTS

(continued)

The following list reflects the amounts due to subrecipients as of June 30, 2025

and 2024: (continued)

Mobile Outfitters, LLC

Montco Works

Mural Arts Guild

Mustang Expediting, Inc.

Nationalities Service Center

New Options More Opportunities

Northeast Learning Center

Nuthpaths, LLC

One Penn Associates L.P.

Orleans Technical College

Peirce College

Penn Asian Senior Services

Pennsylvania State University

Pennsylvania Hospital of the University of Pennsylvania
Health System

PeopleShare, LLC

Peritex Solutions, LLC

P&P Sunnyside Academy, LLC

PECO Energy Company

Philadelphia Energy Authority

Philadelphia Academies

Philadelphia Area Labor Management Committee

Philadelphia Electrical and Technology Charter High School

Philadelphia Charter School For Arts & Sciences

Philadelphia Gas Works

Philadelphia OIC

Philadelphia Y outh Network

Philadelphia Performing Arts: A String Theory Charter School

Philly Office Retail, LLC

Philly Shipyard, Inc.

Polysciences

PowerCorpsPHL

Propel America

Public Health Management Corporation

Quality Air HYAC Trust

Remark Glass, LTD

Rittenhouse Communications Group

Shoemaker MFG Solutions, Inc.

Samuel Fraley

Smith & Solomon

The Cooper Health System

Strada Collaborative, Inc. d/b/a Roadtrip Nation

Temple - Information Technology Services

Temple University - Center for Comm. Partnerships

Temple University - COE

The Pennsylvania State University

The School District of Philadelphia

2025 2024
- 563
- 37,680
4,820 66,825
- 9,924
60,383 53,059
134,542 84,366
56 56
- 27,801
1,227 401
4,800 37,061
- 11,420
- 14,706
2,500 -
10,490 5,293
- 10,343
- 1,375
- 3,900
6,059 5,863
657,976 2,144
199,571 54,710
71,678 -
- 4,000
- 16,000
- 64
95,181 71,122
- 1,896,047
- 16,000
1,659 1,115
- 48,143
4,100 6,435
327,467 208,482
82,478 38,977
3,500 -
3,186 -
1,743 -
- 3,142
- 8,320
2,498 29,823
- 5,110
64,707 198,228
- 1,283
47,361 184,182
20,825 67,957
7,005 13,916
- 240,000
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ACCOUNTS RECEIVABLES AND PAYABLES, GRANTS, AND CONTRACTS

(continued)

The following list reflects the amounts due to subrecipients as of June 30, 2025

and 2024: (continued)

Thomas P. Miller & Associates
The Wistar Institute

Tiger Electrical Academy
Tranquility and Allegiance Academy
Unique System Skills, LLC
University City District

Universal Education Companies
University Plaza Associates
Urban Affairs Coalition

Utility Emergency Services Fund
Valley Youth House Committee
Verizon

Weber Display and Packaging
Welcoming Center

Yeah Inc.

YouthBuild Philadelphia Charter School

Total

CAPITAL ASSETS

2025 2024
32,510 $ 25,189
66,776 66,563
18,000 12,000

4,260 3,600

- 5,145
331,451 58,333
- 52,000

854 1,423

- 101,417
15,772 28,054
45,250 60,102
146 36
7,136 868
122,656 112,540
18,460 91,820
253,677 209,590
14,597,217 $ 17,665,898

The roll forward of capital assets for the year ended June 30, 2025, is as follows:

Furniture and equipment
Computer equipment
Leasehold improvements
Lease assets

Total capital assets

Less: Accumulated depreciation
and amortization for
Furniture and equipment
Computer equipment
Leasehold improvements
Lease assets

Total accumulated

depreciation and amortization

Capital assets, net

Beginning Increases Ending
Balance (Decreases) Balance
$ 782,957 $ - $ 782,957
425,806 43,087 468,893
2,773,935 - 2,773,935
19,469,536 177,734 19,647,270
23,452,234 220,821 23,673,055
(296,775) (213,672) (510,447)
(511,749) 73,537 (438,212)
(2,393,846) (223,434) (2,617,280)
(8,847,780) (2,727,068) (11,574,848)
(12,050,150) (3,090,637) (15,140,787)

$ 11,402,084

$ (2,869,816)

$ 8,532,268
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CAPITAL ASSETS (continued)

The roll forward of capital assets for the year ended June 30, 2024, is as follows:

Beginning Increases Ending
Balance (Decreases) Balance
Furniture and equipment $ 358,486 424,471 782,957
Computer equipment 425,806 - 425,806
Leasehold improvements 2,773,935 - 2,773,935
Lease assets 19,291,798 177,738 19,469,536
Total capital assets 22,850,025 602,209 23,452,234
Less: Accumulated depreciation and
amortization for
Furniture and equipment (245,831) (50,944) (296,775)
Computer equipment (373,976) (137,773) (511,749)
Leasehold improvements (2,170,410) (223,436) (2,393,846)
Lease assets (5,978,061) (2,869,719) (8,847,780)
Total accumulated
depreciation and amortization (8,768,278) (3,281,872) (12,050,150)
Capital assets, net $ 14,081,747 $ (2,679,663) $ 11,402,084

The total depreciation/amortization expense was allocated between the following
functions/programs for the fiscal years ended June 30, 2025 and 2024:

2025
Training program services
Management and general

Total depreciation/amortization

2024
Training program services
Management and general

Total depreciation/amortization

LEASES

$ 2,842,284
248,853

$ 3,090,637

$ 3,015,058
266,814

$ 3.281.872

Philadelphia Works has leases at several facilities used for office space,
classrooms, career resource rooms, computer labs, and for other purposes
related to employment, security and job training, and career development

programs.
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LEASES (continued)

A lease is defined as a contractual agreement that conveys control of the right to
use another entity’s nonfinancial assets, for a minimum contractual period of
greater than one year, in an exchange or exchange-like transaction. Philadelphia
Works leases nonfinancial assets, such as buildings and equipment. The related
obligations are presented in the amounts equal to the present value of lease
payments, payable during the remaining lease term. As the lessee, a lease
liability and the associated lease asset are recognized on the government-wide
statement of net position.

At the commencement of a lease, Philadelphia Works initially measures the
lease liability at the present value of payments expected to be made during the
lease term. Subsequently, the lease liability is reduced by the principal portion of
lease payments made. The lease asset is initially measured as the initial amount
of the lease liability, adjusted for lease payments made at or before the lease
commencement date, plus certain initial direct costs. Subsequently, the lease
asset is amortized on a straight-line basis over its useful life.

Key estimates and judgments related to leases include how Philadelphia Works
determines the (1) discount rate it uses to discount the expected lease payments
to present value, (2) lease term, and (3) lease payments, such as:

= Philadelphia Works uses the interest rate charged by the lessor as the
discount rate. When the interest rate charged by the lessor is not provided,
Philadelphia Works generally uses its estimated incremental borrowing rate as
the discount rate for leases. Philadelphia Works used the discount rates of
7.75% and 8.50% for 2025 and 2024, respectively.

= The lease term includes the noncancellable period of the lease. Lease
payments included in the measurement of the lease liability are composed of
fixed payments and purchase option price that Philadelphia Works is
reasonably certain to exercise.

Philadelphia Works monitors changes in circumstances that would require a
remeasurement of its lease and will remeasure the lease asset and liability if
certain changes occur that are expected to significantly affect the amount of the
lease liability.

Philadelphia Works has different fixed payment clauses each year, within its
lease arrangements, for certain leases, which are included in the measurement
of the lease liability presented in the table below. Philadelphia Works did not
incur expenses related to its leasing activities associated with residual value
guarantees, lease termination penalties or losses due to impairment. As a
lessee, there are currently no agreements that include sale-leaseback and lease-
leaseback transactions.

A summary of lease asset activity for the years ended June 30, 2025 and 2024,
is summarized in the table in Note 6.
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LEASES (continued)

During the years ended June 30, 2025 and 2024, the following changes occurred
in lease liabilities:

2025
Beginning Ending
Balance Additions Reductions Balance
$ 10,510,451 $ - $ 3,337,152 $ 7,173,299
2024
Beginning Ending
Balance Additions Reductions Balance
$ 13,735,235 $ - $ 3,224,784 $ 10,510,451

As of June 30, 2025, Philadelphia Works had principal and interest payment
requirements for its leasing activities, with a remaining term of more than one
year for its governmental activities as reflected in the table below. The lease
liability as of June 30, 2025 and 2024, was $7,173,299 and $10,510,451,
respectively.

Year Principal Interest
2026 $ 2,263,598 $ 337,719
2027 940,447 257,962
2028 1,022,315 201,755
2029 1,109,610 140,699
2030 1,202,664 74,474
2031 634,665 10,686
Total $ 7,173,299 $ 1,023,295

Lease Details

In January 2014, Philadelphia Works entered into a building lease agreement
with One Penn Associates for space at 1617 Blvd., Philadelphia, PA. The lease
is effective through December 2030.

In September 2015, Philadelphia Works entered into a building lease agreement
with Germantown Revitalization for space at 5847 Germantown, Philadelphia,
PA. The lease is effective through September 2025.

In April 2016, Philadelphia Works entered into a building lease agreement with
199 Hunting Park for space at 4261 North 5" Street, Philadelphia, PA. The lease
is effective through March 2026.
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LEASES (continued)
Lease Details (continued)

In May 2016, Philadelphia Works entered into a building lease agreement with
University Plaza Associates for space at 3901 Market Street, Philadelphia, PA.
The lease is effective through April 2026.

Philadelphia Works entered into six different IT lease agreements with Canon
Solution America. The leases have various expiration dates between June 30,
2025 through June 2028.

DUE TO COMMONWEALTH OF PENNSYLVANIA

Philadelphia Works had security deposits amounting to $278,847 at both June
30, 2025 and 2024. Philadelphia Works also had deposits of $183,735 and
$174,498 at June 30, 2025 and 2024, respectively, for unemployment
compensation. Philadelphia Works reports the deposits as expenditures to the
Commonwealth of Pennsylvania when paid. When Philadelphia Works receives
back the deposits they are re-paid to the Commonwealth of Pennsylvania or
offset future grant proceeds. Other amounts included in due to Commonwealth of
Pennsylvania totaling $2,169,066 represent funds received from the
Commonwealth of Pennsylvania for subrecipients who have not yet incurred the
related expenses.

RETIREMENT BENEFIT PLAN

Philadelphia Works’ employees are covered under a defined contribution
retirement benefit plan, the Philadelphia Works, Inc. 401(k) Plan (the Plan),
qualifying under Section 401(k) of the IRC. Employees become eligible at 21
years of age and after completing three consecutive calendar months of
employment. Employees can contribute up to $19,500 of their salary, with
Philadelphia Works fully matching up to 4% of eligible employees’ current
salaries to fund the 401(k) plan. Contributions recorded under this Plan for the
years ended June 30, 2025 and 2024, were $195,839 and $185,776,
respectively. Philadelphia Works may amend the plan at any time. A separately
issued financial report is filed with the U.S. Department of Labor.

CASH AND INVESTMENTS

At June 30, 2025 and 2024, the carrying amount of cash was $6,234,296 and
$2,532,902, respectively, while the bank balance was $6,418,437 and
$2,616,384, respectively. Of the total cash balances, $250,000 is insured by the
Federal Deposit Insurance Corporation (FDIC). The remaining amount is not
insured but collateralized in accordance with Act 72 of the Commonwealth of
Pennsylvania by securities held by the pledging financial institution’s trust
department or agent, but not in Philadelphia Works’ name.
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CASH AND INVESTMENTS (continued)

At June 30, 2025 and 2024, Philadelphia Works’ retirement benefit plan’s (the
Plan) investments were invested primarily in mutual funds, which do not expose
Philadelphia Works to custodial credit risk.

During 2025 and 2024, the Plan’s mutual fund investments appreciated in value
by $1,005,477 and $1,013,763, respectively.

Interest rate risk exists for the Plan’s bond funds. Changes in interest rates will
adversely affect the fair value of such investments. However, the Plan manages
its exposure to declines in fair values caused by interest rate increases by not
holding investments that have excessive average maturities. Investment credit
quality ratings are not available for the Plan’s funds.

Philadelphia Works does not have a formal policy on custodial credit risk, interest
rate risk or credit risk.

The following tables set forth the Plan’s financial assets measured at fair value
on a recurring basis at June 30, 2025 and 2024. See Note 2 for the valuation
methodology used to measure the fair value of these investments. There have
been no changes to the methodologies used to measure the fair value of each
asset from June 30, 2024 to 2025. These assets have been categorized
according to the three-level fair value hierarchy established by GASB Statement
No. 72, Fair Value Measurement and Application, which prioritize the inputs used
in measuring fair value. Level 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities. Level 2 inputs are inputs — other than
quoted prices included within Level 1 — that are observable for an asset or
liability, either directly or indirectly. Level 3 inputs are unobservable inputs
reflecting the Plan’s own assumptions about the assumptions that market
participants would use in pricing the asset. The asset’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.

Level 1 Level 2 Level 3 Total
At June 30, 2025
Mutual funds $ 11,587,528 $ - $ - $ 11,587,528
Total $ 11,587,528 § - $ - $ 11,587,528
Level 1 Level 2 Level 3 Total
At June 30, 2024
Mutual funds $ 11,220,922 $ - $ - $ 11,220,922
Total $ 11,220,922 $ - $ - $ 11,220,922




PHILADELPHIA WORKS, INC.
Notes to Financial Statements
For the Years Ended June 30, 2025 and 2024

NOTE 11

NOTE 12

NOTE 13

NOTE 14

29

LINE OF CREDIT

Philadelphia Works had a line of credit for working capital purposes, which was
secured by certain Philadelphia Works assets and expires in September 2026.
Interest under the line of credit was payable at the bank’s prime rate. As of June
30, 2025 and 2024, the outstanding balance on the line of credit was zero.

CONCENTRATIONS

For the years ended June 30, 2025 and 2024, 84%, and 90% of total revenue,
respectively, was received directly or indirectly from the Commonwealth of
Pennsylvania.

Philadelphia Works maintains its cash balances primarily in one financial
institution in the City of Philadelphia. At June 30, 2025 and 2024, and frequently
throughout each year, cash balances exceeded the FDIC insurance limit.

RISK MANAGEMENT

Philadelphia Works purchases commercial insurance to cover the risk of losses
related to general liabilities, torts, theft of, damage to, and destruction of assets;
injuries to employees; and natural disasters. The commercial insurance is
considered sufficient to satisfy any loss claims.

CONTINGENCIES

Litigation

During the normal course of business, Philadelphia Works is subject to litigation.
In management’s opinion, which is supported by legal counsel, the impact of any
such matters, if adversely determined, would not have a material adverse effect

on Philadelphia Works’ financial statements or operations.

Grants and Contracts

Certain grants and contracts received are subject to audit and adjustment by
grantor agencies. Any disallowed disbursements or expenditures, including
amounts already collected, may result in a liability for Philadelphia Works.
Estimates of potential disallowed amounts, if any, cannot be determined at this
time.

Funding for capital assets was provided under cost reimbursement contracts with
various funding agencies. As a result, these agencies retain a reversionary
interest in the capital assets until the end of the contract terms or upon request
by the funding agency.
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Training Management
Program and
Services General Total
Salaries $ 2,829,425 $ 4,546,024 $ 7,375,449
Fringe benefits 794,145 1,048,532 1,842,677
Total salaries and fringe benefits 3,623,570 5,594,556 9,218,126
Subrecipient services 59,744,843 - 59,744,843
Professional and consulting services 1,227,868 520,375 1,748,243
Facility costs 693,810 247,614 941,424
Depreciation/amortization 2,842,284 248,353 3,090,637
Information Technology 575,479 272,148 847,627
Meetings, conferences, and travel 102,266 103,055 205,321
Temporary help 79,630 267,253 346,883
Employee development 12,160 12,536 24,696
Office expense 220,676 181,409 402,085
Interest expense 517,780 - 517,780
Total expenses $ 69,640,366 $ 7,447,299 $ 77,087,665
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Salaries
Fringe benefits

Total salaries and fringe benefits

Subrecipient services

Professional and consulting services
Facility costs
Depreciation/amortization
Maintenance and system support
Cloud services

Disaster recovery

Equipment and software purchases
Outreach/marketing

Meetings, conferences, and travel
Office supplies and printing
Telecommunications

Temporary help

Employee development

Office expense

Interest expense

Total expenses

31

Training Management
Program and
Services General Total
$ 2,790,534 $ 4,193,866 $ 6,984,400
732,878 997,521 1,730,399
3,523,412 5,191,387 8,714,799
57,724,188 - 57,724,188
491,087 445,300 936,387
678,457 235,536 913,993
3,015,058 266,814 3,281,872
141,013 92,421 233,434
11,584 14,531 26,115
29,565 18,120 47,685
67,605 41,827 109,432
101,348 79,912 181,260
141,257 134,405 275,662
6,293 3,547 9,840
22,039 13,509 35,548
15,062 79,586 94,648
6,857 38,963 45,820
328,943 236,004 564,947
706,130 - 706,130
$ 67,009,898 $ 6,891,862 $ 73,901,760




PHILADELPHIA WORKS, INC.
Schedule of Governmental Expenditures by Program Identifier and Cost Category
For the Year Ended June 30, 2025

Prior-Year
NOO Authorized Cumulative (Over-)/ Fiscal 2025 Cumulative
Title Contract Number Number Contract Period Cost Category Budget Claimed Costs Underbudget Costs Costs
EARN TANF Federal 4100077412 N/A 7/1/2023-6/30/2025 Administration $ 3,167,083 $ 3,145,555 $ 21,528 $ 3,145,555 -
Training/Program Services 28,503,747 28,386,811 116,936 28,386,811 -
Contract total $ 31,670,830 $ 31,532,366 $ 138,464 $ 31,532,366 -
Supplemental Nutrition Assistance Program 4100077412 N/A 7/1/2023-6/30/2025 Administration $ 60,072 $ 60,072 $ - $ 60,072 -
Training/Program Services 540,645 540,645 - 540,645 -
Contract total $ 600,717 $ 600,717 $ - $ 600,717 -
TANF Youth 090243361 090-24-003 7/1/2024-6/30/2026 Administration $ 1,085,854 $ - $ 1,085,854 $ 1,085,854 -
Training/Program Services 9,772,685 - 9,772,685 9,772,685 -
Contract total $ 10,858,538 $ - $ 10,858,538 $ 10,858,538 -
TANF Youth 090233361 090-23-004 7/1/2023-6/30/2025 Administration $ 1,172,045 $ 134,675 $ 1,037,370 $ 38,426 96,249
Training/Program Services 10,548,404 11,585,775 (1,037,370) 345,834 11,239,941
Contract total $ 11,720,449 $ 11,720,449 $ - $ 384,260 11,336,189
Title | DW PY24 Transfer In 90243013 090-24-012 10/1/2024-6/30/2026 Administration $ 111,120 - $ 111,120 $ - -
(Transfer From DLW to Adult) Training/Program Services 1,000,080 1,032,994 (32,914) 1,032,994 -
Contract total $ 1,111,200 $ 1,032,994 $ 78,206 $ 1,032,994 -
Title | DW PY23 Transfer In 090233013 090-23-009 10/1/2023-6/30/2025 Administration $ 189,198 $ 189,198 $ - $ 78,078 111,120
(Transfer From DLW to Adult) Training/Program Services 1,558,853 1,558,853 - 1,528,208 30,645
Contract total $ 1,748,051 $ 1,748,051 $ - $ 1,606,286 141,765
Title | Adult PY23 1st Increment 090233001 090-23-002 7/1/2023-6/30/2025 Administration $ 141,917 $ 141,917 $ - $ 36,669 105,248
Training/Program Services 1,277,251 1,277,251 - - 1,277,251
Contract total $ 1,419,168 $ 1,419,168 $ - $ 36,669 1,382,499
Title | Adult PY23 2nd Increment 090233011 090-23-005 10/1/2023-6/30/2025 Administration $ 583,697 $ 583,697 $ - $ 554,443 29,254
Training/Program Services 5,253,269 5,253,269 - - 5,253,269
Contract total $ 5,836,966 $ 5,836,966 $ - $ 554,443 5,282,523
Title | Adult PY24 1st Increment 090243001 090-24-004 7/1/2024-6/30/2026 Administration $ 134,634 $ 134,634 $ - $ 134,634 -
Training/Program Services 1,211,710 1,211,710 - 1,211,710 -
Contract total $ 1,346,345 $ 1,346,345 $ - $ 1,346,345 -
Title | Adult PY24 1st Increment 090243011 090-24-007 10/1/2024-6/30/2026 Administration $ 550,209 $ 218,266 $ 331,943 $ 218,266 -
Training/Program Services 4,951,880 4,951,880 - 4,951,880 -
Contract total $ 5,502,089 $ 5,170,147 $ 331,943 $ 5,170,147 -
Title | DW - PY23 2nd Increment 090234011 090-23-006 10/1/2023-6/30/2025 Administration $ 287,232 $ 287,232 $ - $ 268,173 19,059
Training/Program Services 2,585,091 2,585,091 - - 2,585,091
Contract total $ 2,872,323 $ 2,872,323 $ - $ 268,173 2,604,150
Title | DW - PY24 1st Increment 090244001 090-24-005 7/1/2024-6/30/2026 Administration $ 100,608 $ 100,608 $ - $ 100,608 -
Training/Program Services 905,471 905,471 - 905,471 -
Contract total $ 1,006,079 $ 1,006,079 $ - $ 1,006,079 -
Title | DW - PY24 2nd Increment 090244011 090-24-008 10/1/2024-6/30/2026 Administration $ 254,985 $ 97,223 $ 157,762 $ 97,223 -
Training/Program Services 2,294,864 2,294,864 - 2,294,864 -
Contract total $ 2,549,849 $ 2,392,087 $ 157,762 $ 2,392,087 -
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PHILADELPHIA WORKS, INC.
Schedule of Governmental Expenditures by Program Identifier and Cost Category (continued)
For the Year Ended June 30, 2025

Prior-Year
NOO Authorized Cumulative (Over-)/ Fiscal 2025 Cumulative
Title Contract Number Number Contract Period Cost Category Budget Claimed Costs Underbudget Costs Costs
WIA DIS WRKS Nat. Emergency Grants 090232301 090-23-010 4/8/2024-4/7/2026 Administration $ 56,156 $ 16,967 $ 39,188.86 $ 16,967 -
Training/Program Services 576,128 285,744 290,384 285,744 -
Contract total $ 632,284 $ 302,711 $ 329,573 $ 302,711 -
Title | DW -PY22 09024132 090-22-012 6/1/2023-6/30/2025 Administration $ - $ - $ - $ - -
Youth-BEP Training/Program Services 150,000 150,000 - 33,527 116,473
Contract total $ 150,000 $ 150,000 $ - $ 33,5627 116,473
WIOA SWA Supporting C&T Services 90234131 090-23-011 4/1/2024-6/30/2026 Administration $ - $ - $ - $ - -
PW23 DW Training/Program Services 250,000 249,859 141 249,859 -
Contract Total $ 250,000 $ 249,859 $ 141 $ 249,859 -
Title | WIOA Youth - PY23 090233301 090-23-001 4/1/2023-6/30/2025 Administration $ 759,646 $ 759,646 $ - $ 396,421 363,225
Training/Program Services 6,836,817 6,836,817 0.02 76,541 6,760,276
Contract total $ 7,596,464 $ 7,596,464 $ 0.02 $ 472,962 7,123,501
Title | WIOA Youth - PY24 90243301 090-24-001 4/1/2024-6/30/2026 Administration $ 708,596 $ 532,794 $ 175,802 $ 532,794 -
Training/Program Services 6,377,364 6,194,846 182,517 6,194,846 -
Contract total $ 7,085,960 $ 6,727,640 $ 358,319 $ 6,727,640 -
Title | WIOA Youth - PY23 090233301 090-23-001 4/1/2023-6/30/2025 Administration $ - $ - $ - $ - -
Youth Program Services - - - - -
Contract total $ - $ - $ - $ - -
PA Clean Energy 090211035 090-21-009 6/30/2022-6/30/2026 Administration $ - - $ - $ - -
Youth Program Services 500,000 333,616 166,384 174,563 159,053
Contract total $ 500,000 $ 333,616 $ 166,384 $ 174,563 159,053
DOL Career Dislocated Worker Grants DW36860 N/A 9/12/2021-9/12/2025 Administration $ 236,100 $ 228,307 $ 7,793 $ 21,314 206,993
Training/Program Services 2,763,900 2,771,693 (7,793) 660,705 2,110,988
Contract total $ 3,000,000 $ 3,000,000 $ 0 $ 682,019 2,317,981
U.S. HUD 004755 N/A 7/1/2020-12/31/2025 Administration $ - $ - $ - $ - -
Jobs-Plus-Pilot- Initiative Training/Program Services 110,314 89,943 20,371 89,943 -
Pass-Through PHA Contract total $ 110,314 $ 89,943 § 20,371 $ 89,943 -
WIA DW BEP PY24 1st Increment 090244031 090-24-006 9/1/2024-6/30/2026 Administration
Training/Program Services $ 51,450 $ 11,785  § 39,665 $ 11,785 -
Contract Total $ 51,450 $ 11,785 $ 39,665 $ 11,785 -
PA Educate PHL IP 090221036 090-22-009 12/8/2022-6/30/2025 Administration $ - $ - $ - $ - -
Reemployment Services Training/Program Services 250,000 250,000 - 25,172 224,828
PA Community-Based Contract total $ 250,000 $ 250,000 $ - $ 25,172 224,828
PA Smart PY20 090208891 090-20-013 1/1/2022-6/30/2025 Administration $ - $ - $ - $ - -
Reemployment Services Training/Program Services 200,000 200,000 - 51,743 148,257.38
PA Community-Based Contract total $ 200,000 $ 200,000 $ - $ 51,743 148,257
Industry Partnership 090236232 090-23-008 1/1/2024-6/30/2026 Administration $ - $ - $ - - -
Training/Program Services 250,000 161,421 88,579 161,068 353
Contract total $ 250,000 $ 161,421 $ 88,579 $ 161,068 353
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Schedule of Governmental Expenditures by Program Identifier and Cost Category (continued)

For the Year Ended June 30, 2025

Prior-Year
NOO Authorized Cumulative (Over-)/ Fiscal 2025 Cumulative
Title Contract Number Number Contract Period Cost Category Budget Claimed Costs Underbudget Costs Costs

Industry Partnership 090206233 090-20-012 1/1/2021-6/30/2025 Administration $ - $ - $ - - -
Training/Program Services 200,000 200,000 - 14,307 185,693
Contract total $ 200,000 $ 200,000 $ - 14,307 185,693

Industry Partnership 090236231 090-23-007 1/1/2024-6/30/2026 Administration $ - $ - $ - - -
Training/Program Services 250,000 249,970 30 211,979 37,991
Contract total $ 250,000 $ 249,970 $ 30 211,979 37,991

Industry Partnership 90241034 090-24-011 1/1/2025-6/30/2026 Administration $ - $ - $ - - -

Training/Program Services 250,000 44,334 205,666 44,334 -

Contract total $ 250,000 $ 44,334 $ 205,666 44,334 -

Industry Partnership 90241033 090-24-010 1/1/2025-6/30/2026 Administration $ - $ - $ - - -

Training/Program Services 250,000 126,902 123,098 126,902 -

Contract total $ 250,000 $ 126,902 $ 123,098 126,902 -

Advancing Infrastructure Pathways Project 24A60HG000063 N/A Administration $ 177,446 $ 2,836 $ 174,610 2,835.85 -

Training/Program Services 1,822,527 - 1,822,527 - -

Contract total $ 1,999,973 $ 2,836 $ 1,997,137 2,836 -
Apprenticeship Building America AP38898 N/A 7/1/2022-6/30/2026 Administration $ 123,591 $ 74,649 $ 48,942 15,194 59,455
Training/Program Services 4,580,720 1,960,541 2,620,179 1,293,782 666,759
Contract total $ 4,704,311 $ 2,035,190 $ 2,669,121 1,308,976 726,214
American Rescue Plan Act Good Jobs Challenge ED22HDQ3070127 N/A 9/1/2022-9/30/2026 Administration $ 1,102,922 $ 25,000 $ 1,077,922 - 25,000
Development Training/Program Services 21,673,439 11,365,326 10,308,113 7,274,123 4,091,203
Contract total $ 22,776,361 $ 11,390,326 $ 11,386,035 7,274,123 4,116,203
Community Projects/Congressionally Directed CP000032 N/A 4/1/2023-3/31/2026 Administration $ 11,363 $ 10,510 $ 853 8,010 2,500
Spending Training/Program Services 988,637 921,701 66,936 489,230 432,471
Contract total $ 1,000,000 $ 932,211 $ 67,789 497,240 434,971

Total 75,252,794
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PHILADELPHIA WORKS, INC.

EARN-TANF

CONTRACT NUMBER 4100077412

Schedule of Revenue, Expenses and Comparison with Budget
Year Ended June 30, 2025

(Over)/Under
Budget Actual Actual
REVENUE
Pennsylvania Department of Human
Services $ 32,271,547 $ 32,135,147 $ 136,400
Total revenue 32,271,547 32,135,147 136,400
ADMINISTRATION COSTS
Personnel
Staff salaries 1,876,799 1,858,661 18,138.21
Staff fringe benefits 481,585 480,259 1,325.54
Total salaries/fringe benefits 2,358,384 2,338,920 19,463.75
Equipment and supplies 39,455 39,455 -
Operating expenses 829,316 829,316 -
Total administration costs 3,227,155 3,207,691 19,463.75
DIRECT TRAINING COSTS
Personnel
Staff salaries 1,166,011 1,166,011 -
Staff fringe benefits 328,855 328,855 -
Total personnel 1,494,866 1,494,866 -
Equipment and supplies 80,029 80,029 -
Operating expenses 934,113 934,113 -
Total direct training costs 2,509,008 2,509,008 -
Total subcontracted expenses (cost
reimbursement) 26,535,385 26,418,449 116,936
Total expenses $ 32271547 ** § 32135147 * $ 136,400
EARN-TANF (Advances)
REVENUE
Pennsylvania Department of Human
Services
Total revenue $ - $ - *9 -
DIRECT TRAINING COSTS
Operating expenses $ - $ - *9 -

*$32,135,147 represents the total FY2025 amount spent from the TANF Cost Reimbursement Grant
during FY2025.
**$32,271,547 represents the cost reimbursement portion of the budget.
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PHILADELPHIA WORKS, INC

EARN-TANF

CONTRACT NUMBER 4100077412

Schedule of Revenue, Expenses and Comparison with Budget
Year Ended June 30, 2024

(Over)/Under
Budget Actual Actual
REVENUE
Pennsylvania Department of Human
Services $ 32,271,547 $ 32,271,547 $ -
Total revenue 32,271,547 32,271,547 -
ADMINISTRATION COSTS
Personnel
Staff salaries 2,034,035 2,034,035 -
Staff fringe benefits 465,594 465,594 -
Total salaries/fringe benefits 2,499,629 2,499,629 -
Equipment and supplies 14,676 14,676 -
Operating expenses 652,777 652,777 -
Total administration costs 3,167,083 3,167,083 -
DIRECT TRAINING COSTS
Personnel
Staff salaries 1,337,873 1,337,873 -
Staff fringe benefits 363,433 363,433 -
Total personnel 1,701,306 1,701,306 -
Equipment and supplies 37,454 37,454 -
Operating expenses 1,035,875 1,035,875 -
Total direct training costs 2,774,635 2,774,635 -
Total subcontracted expenses (cost
reimbursement) 26,329,829 26,267,637 62,192
Total expenses $ 32271547 ** $§ 32,209,355 * $ 62,192 *
EARN-TANF (Advances)
REVENUE
Pennsylvania Department of Human
Services
Total revenue $ - $ - % -
DIRECT TRAINING COSTS
Operating expenses $ - $ - * $ -

*$32,209,355 represents the total FY2024 amount spent from the TANF Cost Reimbursement Grant
during FY2024.
**$32,271,547 represents the cost reimbursement portion of the budget.
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PHILADELPHIA WORKS, INC.

Schedule of Expenditures of Federal and State Awards

For the Year Ended June 30, 2025

Federal Pass-Through
Federal Grantor/Pass-Through Assistance Listing Entity Identifying Subrecipient Total Federal
Grantor/Program or Cluster Title Number (ALN) Number Grant/NOO Period Expenditures Expenditures
U.S. Department of Human Services
Pass-Through Commonwealth of Pennsylvania - Department
of Human Services
Temporary Assistance for Needy Families 93.558 4100077412 71112024 6/30/2025 $ 25,877,803 31,532,366
Pass-Through Commonwealth of Pennsylvania -
Department of Labor and Industry
Temporary Assistance for Needy Families - Youth
Temporary Assistance for Needy Families - Youth 93.558 090-24-3361 71112024 6/30/2026 9,015,287 10,858,538
Temporary Assistance for Needy Families - Youth 93.558 090-23-3361 7/1/2023 6/30/2025 345,834 384,260
Total Temporary Assistance for Needy Families - Youth 9,361,121 11,242,798
Total TANF ALN -93.558 35,238,924 42,775,164
U.S. Department of Agriculture
Pass-Through Commonwealth of Pennsylvania - Department
of Human Services
Supplemental Nutrition Assistance Program 10.561 4100077412 7/1/2024 6/30/2025 540,645 600,717
U.S. Department of Labor
WIOA Cluster
WIOA Adult Program
WIOA Adult Program 17.258 090-24-3001 7/1/2024 6/30/2026 1,032,052 1,346,345
WIOA Adult Program 17.258 090-24-3011 10/1/2024 6/30/2026 4,655,980 5,170,147
WIOA Adult Program 17.258 090-23-3001 7/1/2023 6/30/2025 - 36,669
WIOA Adult Program 17.258 090-23-3011 10/1/2023 6/30/2025 - 554,443
Subtotal-ALN No. 17.258 5,688,032 7,107,604
WIOA Dislocated Worker Formula Grants 17.278 090-24-3013 10/1/2024 6/30/2026 1,012,985 1,032,994
WIOA Dislocated Worker Formula Grants 17.278 090-23-3013 10/1/2023 6/30/2025 1,492,431 1,606,286
WIOA Dislocated Worker Formula Grants 17.278 090-24-4011 10/1/2024 6/30/2026 2,166,336 2,392,087
WIOA Dislocated Worker Formula Grants 17.278 090-24-4001 7/1/12024 6/30/2026 790,773 1,006,079
WIOA Dislocated Worker Formula Grants 17.278 090-23-4011 10/1/2023 6/30/2025 - 268,173
WIOA Dislocated Worker Formula Grants 17.278 090-22-4132 6/1/2023 6/30/2025 33,527 33,527
WIOA Dislocated Worker Formula Grants 17.278 090-23-4131 4/1/2024 6/30/2026 - 249,859
WIOA Dislocated Worker Formula Grants 17.278 090-24-4031 9/1/2024 6/30/2026 11,785 11,785
Subtotal-ALN No. 17.278 5,507,837 6,600,790
WIOA Youth Activities 17.259 090-24-3301 4/1/2024 6/30/2026 5,375,174 6,727,640
WIOA Youth Activities 17.259 090-23-3301 4/1/2023 6/30/2025 38,192 472,962
Subtotal-ALN No. 17.259 5,413,366 7,200,602
Total WIOA Cluster 16,609,235 20,908,996

The accompanying notes are an integral part of this schedule.
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PHILADELPHIA WORKS, INC.

Schedule of Expenditures of Federal and State Awards (continued)

For the Year Ended June 30, 2025

Federal Pass-Through
Federal Grantor/Pass-Through Assistance Listing Entity Identifying Subrecipient Total Federal
Grantor/Program or Cluster Title Number (ALN) Number Grant/NOO Period Expenditures Expenditures
Pass-Through Commonwealth of Pennsylvania -
Department of Labor and Industry (continued)
WIOA DIS WKRS NATRES - Emergency (Advance) 17.277 DW36860 9/12/2021 9/12/2024 $ 660,705 $ 682,019
WIA DIS WKRS National Emergency Grants (NE DWG) 17.277 090-23-2301 4/8/2024 4/7/2026 285,744 302,711
Subtotal-ALN No. 17.277 946,449 984,730
Total Pass-Through Commonwealth of Pennsylvania -
Department of Labor and Industry 26,916,805 33,136,524
U.S. Department of Commerce -
Economic Development Authority
Economic Adjustment Assistance 11.307 ED22HDQ3070127 9/1/2022 9/30/2026 6,816,819 7,274,123
Total U.S. Department of Commerce 6,816,819 7,274,123
U.S. Department of Labor -
Employment and Training Administration (DOL-ETA)
H-1B Job Training Grants 17.268 24A60HG000063 10/1/2024 9/30/2029 - 2,836
Apprenticeship Building America 17.285 AP 38898 7/1/2022 6/30/2026 1,038,652 1,308,976
Community Projects/Congressionally Directed Spending 17.289 CP000032 4/1/2023 3/31/2026 409,131 497,240
Total U.S. Department of Labor (DOL-ETA) 1,447,783 1,809,052
U.S. Department of Housing and Urban Development
Jobs-Plus-Pilot Initiative 14.895 004755 7/1/2020 12/31/2025 89,944 89,944
Total U.S. Department of Housing and Urban Development 89,944 89,944
Total expenditures of federal awards 61,689,799 74,442,726
Commonwealth of Pennsylvania
Department of Labor and Industry
Reemployment Services N/A 090-24-1034 1/1/2025 6/30/2026 44,031 44,334
Reemployment Services N/A 090-24-1033 1/1/2025 6/30/2026 126,902 126,902
Reemployment Services N/A 090-23-6231 1/1/2024 6/30/2026 148,009 211,979
Reemployment Services N/A 090-23-6232 1/1/2024 6/30/2026 160,215 161,068
Reemployment Services N/A 090-22-1036 12/8/2022 6/30/2025 - 25,172
Reemployment Services N/A 090-21-1035 6/30/2022 6/30/2026 127,023 174,563
Reemployment Services N/A 090-20-8891 1/1/2022 6/30/2025 - 51,743
Reemployment Services N/A 090-20-6233 1/1/2021 6/30/2025 14,307 14,307
Total Department of Labor and Industry 620,487 810,068
Total state award programs 620,487 810,068
Total expenditures of federal and state awards $ 62,310,286 $ 75,252,794

The accompanying notes are an integral part of this schedule.
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PHILADELPHIA WORKS, INC.
Notes to Schedule of Expenditures of Federal and State Awards
For the Year Ended June 30, 2025

NOTE 1

NOTE 2

39

BASIS OF PRESENTATION

The accompanying schedule of expenditures of federal and state awards (the
Schedule) includes the federal and state grants’ activity of Philadelphia Works.
The information in this Schedule is presented in accordance with the
requirements of Title 2 U.S. Code of Federal Regulations (CFR) Part 200,
Uniform Administrative Requirements, Cost Principles, and Audit Requirements
for Federal Awards (the Uniform Guidance). Because the Schedule presents only
a selected portion of the operations of the Philadelphia Works, it is not intended
to and does not present the financial position and changes in net position of the
Philadelphia Works.

Philadelphia Works records expenses that can be identified with a specific
program directly to that program. Expenses that are common to several
programs are allocated on the basis of several methodologies, such as direct
costs, space occupied by departments, etc.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Expenditures reported on the Schedule are on the accrual basis of accounting.
Such expenditures are recognized following the cost principles contained in the
Uniform Guidance, wherein certain types of expenditures are not allowable or are
limited as to reimbursement. Philadelphia Works has elected not to use the 10%
de minimis indirect cost rate allowed under the Uniform Guidance.



MITCHELLTITUS

INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED
IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

The Board of Directors
Philadelphia Works, Inc.

We have audited, in accordance with auditing standards generally accepted in the United States
of America and the standards applicable to financial audits contained in Government Auditing
Standards issued by the Comptroller General of the United States, the financial statements of
the governmental activities, the major fund, and the aggregate remaining fund information of
Philadelphia Works, Inc. (Philadelphia Works) as of and for the year ended June 30, 2025, and
the related notes to the financial statements, which collectively comprise Philadelphia Works’
basic financial statements, and have issued our report thereon dated March 31, 2026.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered Philadelphia
Works'’ internal control over financial reporting (internal control) as a basis for designing
procedures that are appropriate in the circumstances for the purpose of expressing our opinions
on the financial statements, but not for the purpose of expressing an opinion on the
effectiveness of Philadelphia Works’ internal control. Accordingly, we do not express an opinion
on the effectiveness of Philadelphia Works’ internal control.

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

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

2000 Market Street
Philadelphia, PA 19103

T +1 215 561 7300
F +1 215 569 8709
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Report on Compliance and Other Matters

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

Purpose of this Report

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

AN { Ttk L7

March 31, 2026
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH MAJOR
FEDERAL PROGRAM AND REPORT ON INTERNAL CONTROL OVER
COMPLIANCE IN ACCORDANCE WITH THE UNIFORM GUIDANCE

The Board of Directors
Philadelphia Works, Inc.

Report on Compliance for Each Major Federal Program
Opinion on Each Major Federal Program

We have audited Philadelphia Works, Inc.’s (Philadelphia Works) compliance with the types of
compliance requirements identified as subject to audit in the OMB Compliance Supplement that
could have a direct and material effect on Philadelphia Works’ major federal program for the
year ended June 30, 2025. Philadelphia Works’ major federal program is identified in the
summary of auditor’s results section of the accompanying schedule of findings and questioned
costs.

In our opinion, Philadelphia Works complied, in all material respects, with the compliance
requirements referred to above that could have a direct and material effect on its major federal
program for the year ended June 30, 2025.

Basis for Opinion on Each Major Federal Program

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

We are required to be independent of Philadelphia Works and to meet our other ethical
responsibilities, in accordance with relevant ethical requirements relating to our audit. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion on compliance for the major federal program. Our audit does not provide a legal
determination of Philadelphia Works’ compliance with the compliance requirements referred to
above.

2000 Market Street
Philadelphia, PA 19103

T +1 215 561 7300
F +1 215 569 8709
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Responsibilities of Management for Compliance

Management is responsible for compliance with the requirements referred to above and for the
design, implementation, and maintenance of effective internal control over compliance with the
requirements of laws, statutes, regulations, rules and provisions of contracts or grant
agreements applicable to Philadelphia Works’ federal programs.

Auditor’s Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with
the compliance requirements referred to above occurred, whether due to fraud or error, and
express an opinion on Philadelphia Works’ compliance based on our audit. 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, Government Auditing Standards,
and the Uniform Guidance will always detect material noncompliance when it exists. The risk of
not detecting material noncompliance resulting from fraud is higher than for that resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. Noncompliance with the compliance requirements referred to above
is considered material, if there is a substantial likelihood that, individually or in the aggregate, it
would influence the judgment made by a reasonable user of the report on compliance about
Philadelphia Works' compliance with the requirements of each major federal program as a
whole.

In performing an audit in accordance with GAAS, Government Auditing Standards, and the
Uniform Guidance, we:

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

= Identify and assess the risks of material noncompliance, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding Philadelphia Works’ compliance with the
compliance requirements referred to above and performing such other procedures as we
considered necessary in the circumstances.

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

We are required to communicate with those charged with governance regarding, among other

matters, the planned scope and timing of the audit and any significant deficiencies and material
weaknesses in internal control over compliance that we identified during the audit.
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Report on Internal Control over Compliance

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

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

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

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

M IIM ¢ T, P

March 31, 2026
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PHILADELPHIA WORKS, INC.
Schedule of Findings and Questioned Costs
For the Year Ended June 30, 2025

SECTION I-SUMMARY OF AUDITOR RESULTS

Financial Statements Section

Type of auditor report issued:

Inernal control over financial reporting:
= Material weaknesses identified?
m Significant deficiencies identified?

Noncompliance material to financial
statements noted?

Federal Awards Section

Internal control over major programs:
m Material weaknesses identified?
m Significant deficiencies identified?

Type of auditor report issued on compliance
for major programs:

Any audit findings disclosed that are

required to be reported in accordance
with 2 CFR 200.516(a)?

Identification of major program:

Federal Assistance Listing Number

93.558

Dollar threshold used to distinguish
between type A and type B programs

Auditee qualified as low-risk auditee?

45

Unmodified

Yes X No

Yes X None reported

Yes X No

Yes X No

Yes X None reported
Unmodified

Yes X No

Name of Federal Program

477 Cluster

$2,233,282

Yes No



PHILADELPHIA WORKS, INC.
Schedule of Findings and Questioned Costs (continued)
For the Year Ended June 30, 2025

SECTION II-FINANCIAL STATEMENT FINDINGS

No matters were reported.

SECTION IlII-FEDERAL AWARD FINDINGS AND QUESTIONED COSTS

No matters were reported.
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INDEPENDENT ACCOUNTANTS' REPORT ON
APPLYING AGREED-UPON PROCEDURES

The Board of Directors
Philadelphia Works, Inc.

We have performed the procedures enumerated below, which were agreed to by the
Commonwealth of Pennsylvania, Department of Human Services (DHS), and Philadelphia
Works, Inc. (Philadelphia Works), solely to assist you in complying with the supplemental
financial reporting requirements of the DHS Single Audit Supplement to present the
accompanying supplemental reconciliation schedule (the Schedule) for the year ended June 30,
2025. Philadelphia Works’ management is responsible for complying with those requirements
and the Schedule required by the DHS Single Audit Supplement.

Philadelphia Works has agreed to and acknowledged that the procedures performed are
appropriate to meet the intended purpose of assisting you in complying with the supplemental
financial reporting requirements of the DHS Single Audit Supplement to present the
accompanying Schedule for the year ended June 30, 2025. This report may not be suitable for
any other purpose. The procedures performed may not address all the items of interest to a
user of this report and may not meet the needs of all users of this report and, as such, users are
responsible for determining whether the procedures performed are appropriate for their
purposes.

The procedures and the associated findings are as follows:

a) We agreed the expenditures amount listed on the Schedule under the “Federal
Expenditures per the SEFA” column C to the audited Schedule of Expenditures of Federal
Awards.

b) We agreed the receipt amount listed on the Schedule under the “Federal Awards Received
per the Audit Confirmation Reply from Pennsylvania” column D to the subrecipient Federal
amount that was reflected in the audit confirmation reply from the Office of Budget,
Comptroller Operations.

c) We recalculated the amounts listed under the “Difference” column E and the “% Difference”
column F on the Schedule.

d) We agreed the amount listed under the “Difference” column E on the Schedule to the
audited books and records of Philadelphia Works.

e) We inspected the “Detailed Explanation of the Differences” presented on the Schedule and
compared the explanations to the related differences reflected in columns (E) and (F).
2000 Market Street
Philadelphia, PA 19103
T +1215 561 7300
F +1215 569 8709
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Findings:

The procedures detailed in paragraphs (a) through (e) above disclosed no exceptions or other
findings that were applicable.

We were engaged by Philadelphia Works to perform this agreed-upon procedures engagement
and conducted our engagement in accordance with attestation standards established by the
American Institute of Certified Public Accountants. We were not engaged to and did not conduct
an examination or review, the objective of which would be the expression of an opinion or
conclusion, respectively, on the Schedule required by the DHS Single Audit Supplement.
Accordingly, we do not express such an opinion or conclusion. Had we performed additional
procedures, other matters might have come to our attention that would have been reported to
you.

We are required to be independent of Philadelphia Works and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements related to our agreed-upon
procedures engagement.

This report is intended solely for the information and use of the Board of Directors and

management of Philadelphia Works, the Commonwealth of Pennsylvania, and the DHS and is
not intended to be, and should not be, used by anyone other than these specified parties.

Wk 7}«4 Ll

March 31, 2026
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PHILADELPHIA WORKS, INC.
Supplemental Reconciliation Schedule
Year Ended June 30, 2025

RECONCILIATION
Federal Awards Passed through the Pennsylvania Department of Human Services
Expenditures per the SEFA to Revenue Received per the Pennsylvania Audit Confirmation Reply

(F)

% Difference
(E/D)

EXHIBIT XX

(G)

Detailed
Explanation of the Differences

(A) (B) (©) (D) (E)
Federal Awards
Received per the
Federal Audit
Assistance Federal Confirmation
CFDA Listing Expenditures Reply from Difference
Name Number per the SEFA Pennsylvania (C-D)
EARN - TANF 93.558 $ 31,532,366 $ 34,384,619 $ (2,852,253)
SNAP 10.561 $ 600,717 $ 600,717 $ -
Temporary Assistance
for Needy Families -
Youth 93.558 $ 11,242,798 $ 10,858,538 $ 384,260
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(8.30)%

0.00%

3.54%

Philadelphia Works' expenses are recorded on an
accrual basis, the Commonwealth of PA confirmation
is on a cash basis. All FY25 expenses and payments
are reconciled in CWDS's State reporting system.

Philadelphia Works' expenses are recorded on an
accrual basis, the Commonwealth of PA confirmation
is on a cash basis. All FY25 expenses and payments
are reconciled in CWDS's State reporting system.

Philadelphia Works' expenses are recorded on an
accrual basis, the Commonwealth of PA confirmation
is on a cash basis. All FY25 expenses and payments
are reconciled in CWDS's State reporting system.
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INDEPENDENT AUDITOR’S REPORT

To the 401(k) Plan Administrative Committee
Philadelphia Works, Inc.

Opinion

We have audited the financial statements of the Philadelphia Works, Inc. 401(k) Plan, an
employee benefit plan subject to the Employee Retirement Income Security Act of 1974
(ERISA), which comprise the statements of fiduciary net position as of June 30, 2025 and 2024,
the related statements of changes in fiduciary net position 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
fiduciary net position of the Philadelphia Works, Inc. 401(k) Plan as of June 30, 2025 and 2024,
and the changes in its fiduciary net position 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 the Philadelphia Works, Inc. 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 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 the
Philadelphia Works, Inc. 401(k) Plan’s ability to continue as a going concern for one year after
the date that the financial statements are issued.

2000 Market Street
Philadelphia, PA 19103

T +1215561 7300
F +1 215 569 8709

1 mitchelltitus.com
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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.

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 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.

= 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 Philadelphia Works, Inc. 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 Philadelphia Works, Inc. 401(k) 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 audits, significant audit findings, and certain
internal control-related matters that we identified during the audits.
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Supplemental Schedule Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as
a whole. The accompanying supplemental Schedule H, Part 1V, Line 4(i)—Schedule of Assets
(held at end of year) as of June 30, 2025, 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 has been subjected to the 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.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including the 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.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the
management’s discussion and analysis on pages 4 through 7 be presented to supplement the
basic financial statements. Such information, although not a part of the basic financial
statements, is required by the Governmental Accounting Standards Board who considers it to
be an essential part of financial reporting for placing the basic financial statements in an
appropriate operational, economic, or historical context. We have applied certain limited
procedures to the required supplementary information in accordance with GAAS, which
consisted of inquiries of management about the methods of preparing the information and
comparing the information for consistency with management’s responses to our inquiries, the
basic financial statements, and other knowledge we obtained during our audits of the basic
financial statements. We do not express an opinion or provide any assurance on the information
because the limited procedures do not provide us with sufficient evidence to express an opinion
or provide any assurance.

W kbl T LLY

April 15, 2026



PHILADELPHIA WORKS, INC. 401(k) PLAN
Management’s Discussion and Analysis
June 30, 2025 and 2024

MANAGEMENT’S DISCUSSION AND ANALYSIS

The following presents our discussion and analysis for the financial performance of the
Philadelphia Works, Inc. 401(k) Plan (the Plan) for the years ended June 30, 2025 and 2024.
This discussion and analysis should be read in conjunction with the financial statements and
disclosures.

The Plan is a defined contribution plan covering all full-time employees of Philadelphia Works,
Inc. (the Company and Plan Sponsor) who complete three full consecutive calendar months of
employment and are aged 21 or older. The Plan Sponsor makes a contribution of 100% of
participant deferrals, up to 4% of a participant’'s compensation. This contribution will be fully
vested at all times and cannot be forfeited.

The Plan’s financial statements consist of two financial statements: (a) Statement of Fiduciary
Net Position and (b) Statement of Changes in Fiduciary Net Position.

= The Statement of Fiduciary Net Position presents the Plan’s assets, liabilities, and net
position available for participant benefits.

= The Statement of Changes in Fiduciary Net Position presents the additions and
deductions to the Plan’s net position.

2025 Financial Highlights

= Investments increased by 3.27%, or $366,606
= Notes receivable from participants decreased by 28.44%, or $44,008

= Net investment income was $1,278,097, an increase of 0.60% or $7,579 over the prior
year

= Total Plan contributions Increased by 6.92%, or $34,422
= Benefits paid to participants increased by 112.15%, or $753,605

2024 Financial Highlights

= Investments increased by 10.17%, or $1,035,868
= Notes receivable from participants increased by 0.70%, or $1,069

= Net investment income was $1,270,518, an increase of 40.84% or $368,433 over the prior
year

= Total Plan contributions decreased by 21.68%, or $137,756
= Benefits paid to participants increased by 4.66%, or $29,906



PHILADELPHIA WORKS, INC. 401(k) PLAN

Management’s Discussion and Analysis (continued)

June 30, 2025 and 2024

Financial Analysis

Table 1 — Statements of Fiduciary Net Position as of June 30, 2025, 2024, and 2023

2025 - 2024 2024 - 2023
% %
2025 2024 2023 Variance Variance Variance Variance
ASSETS
Investments $ 11,587,528  $ 11,220,922 $ 10,185,054 $ 366,606 327% $ 1,035,868 10.17%
Notes receivable from
participants 110,715 154,723 153,654 (44,008) (28.44)% 1,069 0.70%
Employer receivable 8,213 8,532 6,929 (319) (3.74)% 1,603 23.13%
Employee receivable 14,166 12,834 11,320 1,332 10.38 % 1,514 13.37%
Net position restricted
for Plan benefits $ 11,720,622 $ 11,397,011 $ 10,356,957  $ 323,611 284% _$ 1,040,054 10.04 %

Fiscal Year 2025

The Plan’s investments increased in value by $366,606, or 3.27%, to $11,587,528 at June 30,
2025, primarily due to the net appreciation in fair value of investments. Similar to fiscal year

2024, the majority of the Plan’s investments were in mutual funds, which comprised 91.82% of
the Plan’s total investments at June 30, 2025.

Fiscal Year 2024

The Plan’s investments increased in value by $1,035,868, or 10.17%, to $11,220,922 at June

30, 2024, primarily due to the net appreciation in fair value of investments. Similar to fiscal year
2023, the majority of the Plan’s investments were in mutual funds, which comprised 91.86% of
the Plan’s total investments at June 30, 2024.



PHILADELPHIA WORKS, INC. 401(k) PLAN
Management’s Discussion and Analysis (continued)
June 30, 2025 and 2024

Table 2 — Statements of Changes in Fiduciary Net Position for Fiscal Years Ended June
30, 2025, 2024, and 2023

2025 - 2024 2024 - 2023
% %
2025 2024 2023 Variance Variance Variance Variance

ADDITIONS
Net investment income (loss) $ 1,278,097 $ 1,270,518 $ 902,085 $ 7,579 060% $ 368,433 40.84%
Plan contributions 532,092 497,670 635,426 34,422 6.92% (137,756) (21.68)%

Total additions 1,810,189 1,768,188 1,537,511 42,001 2.38% 230,677 15.00%
DEDUCTIONS
Benefits paid to participants 1,425,539 671,934 642,028 753,605 112.15 % 29,906 4.66%
Loan discharge - - - - 0.00 % - 100.00%
Administrative fees 61,039 56,200 52,779 4,839 8.61 % 3,421 6.48%

Total deductions 1,486,578 728,134 694,807 758,444 104.16 % 33,327 4.80%

Net increase (decrease) 323,611 1,040,054 842,704 (716,443) 68.89% 197,350 23.42%

Net position restricted
for Plan benefits, beginning
of year 11,397,011 10,356,957 9,514,253 1,040,054 842,704

Net position restricted
for Plan benefits, end of
year $ 11,720,622 $ 11,397,011 $ 10,356,957 3 323,611 $ 1,040,054

Fiscal Year 2025

The Plan’s contributions in fiscal year 2025 increased by $34,422, or 6.92%.

The Plan’s net investment income was $1,278,097 in fiscal year 2025, an increase of $7,579.
The change to net investment income was due to the performance of the market. The change
was attributed to the net appreciation in fair value of investments in fiscal year 2025.

Benefits paid to participants increased by $753,605. The total number of participants terminated
from the Plan was less in fiscal year 2025 than terminations in fiscal year 2024; and the average
distribution amount was based on the participants who took distributions in 2025.

Fiscal Year 2024

The Plan’s contributions in fiscal year 2024 decreased by $137,756, or 21.68%.

The Plan’s net investment income was $1,270,518 in fiscal year 2024, an increase of $368,433.
The change to net investment income was due to the performance of the market. The change
was attributed to the net appreciation in fair value of investments in fiscal year 2024.

Benefits paid to participants increased by $29,906. The total number of participants terminated

from the Plan was greater in fiscal year 2024 than terminations in fiscal year 2023; and the
average distribution amount was lesser based on the participants who took distributions in 2024.



PHILADELPHIA WORKS, INC. 401(k) PLAN
Management’s Discussion and Analysis (continued)
June 30, 2025 and 2024

Contact Information

The above discussion and analysis are presented to provide additional information regarding
the activities of the Plan and also to meet the disclosure requirements of Government
Accounting Standards Board Statement No. 34, Basic Financial Statements—and
Management’s Discussion and Analysis—for State and Local Governments. If you have any
questions about the report or need additional financial information, contact Philadelphia Works,
Inc.
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PHILADELPHIA WORKS, INC. 401(k) PLAN
Statements of Fiduciary Net Position
As of June 30, 2025 and 2024

ASSETS

Investments, at fair value

Notes receivable from participants
Employer receivable

Employee receivable

Net position restricted for Plan benefits

The accompanying notes are an integral part of these financial statements.
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2025 2024
$ 11,587,528 $ 11,220,922
110,715 154,723
8,213 8,532
14,166 12,834
$ 11,720,622 $ 11,397,011




PHILADELPHIA WORKS, INC. 401(k) PLAN
Statements of Changes in Fiduciary Net Position
For the Years Ended June 30, 2025 and 2024

2025 2024
ADDITIONS
Investment income
Net appreciation in fair value
of investments $ 1,005,477 $ 1,013,763
Interest and dividends 261,758 248,323
Interest income on notes receivable from
participants 10,862 8,432
Total investment income 1,278,097 1,270,518
Contributions
Employer 199,010 184,965
Employee 333,082 312,705
Total contributions 532,092 497,670
Total additions 1,810,189 1,768,188
DEDUCTIONS
Distributions to participants and other 1,425,539 671,934
Administrative fees 61,039 56,200
Total deductions 1,486,578 728,134
Net increase in fiduciary net position 323,611 1,040,054
Net position restricted for Plan benefits,
beginning of year 11,397,011 10,356,957
Net position restricted for Plan benefits,
end of year $ 11,720,622 $ 11,397,011

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

9



PHILADELPHIA WORKS, INC. 401(k) PLAN
Notes to Financial Statements
For the Years Ended June 30, 2025 and 2024

NOTE 1

10

DESCRIPTION OF PLAN

The following brief description of the Philadelphia Works, Inc. (PWI, or the
Company) 401(k) Plan (the Plan) is provided strictly for general information
purposes. Participants should refer to the Plan document for more complete
information.

General

The Plan is a defined contribution plan covering all Company full-time employees
who complete three full consecutive calendar months of employment and are
aged 21 or older. It is subject to the provisions of the Employee Retirement
Income Security Act of 1974 (ERISA), as amended.

Philadelphia Works, Inc., the Plan administrator, is responsible for adopting the
Plan’s administration rules and regulations, investment policies, and overseeing
the duties of the Plan’s Trustee, Ascensus Trust Company (ATC), and the Plan’s
recordkeeper, Ascensus, Inc. (Ascensus). As the Trustee, ATC has custody of
the Plan’s assets. Ascensus is responsible for the recordkeeping and reporting of
the Plan. PWI may amend the Plan at any time.

Contributions

Each year, participants may contribute from 1% to 100% of their pretax annual
compensation, as defined in the Plan document, limited to the Internal Revenue
Service (IRS) annual limitation of $23,500, with an additional $7,500 catch-up
contribution permitted for participants aged 50 or older. Participants may also
contribute amounts representing distributions from other qualified defined benefit
or defined contribution plans. The Company makes discretionary matching
contributions as determined annually by its Board of Directors. The Company’s
matching contributions are within Safe Harbor limits and the amounts equal to
100% of participant deferrals, up to 4% of a participant’s compensation. This
contribution will be fully vested at all times and cannot be forfeited.

For the years ended June 30, 2025 and 2024, the Company’s matching
contributions did not exceed 4% of participants’ compensation for the Plan year.

Participant Accounts

Each participant’s account is credited with their contribution, the Company’s
contribution, and an allocation of Plan earnings. Allocations are based on
participant account balances, as defined in the Plan document. The benefit to
which a participant is entitled is the amount from the participant’s vested account.
At June 30, 2025 and 2024, the Plan had 106 and 127 participants, respectively.



PHILADELPHIA WORKS, INC. 401(k) PLAN
Notes to Financial Statements
For the Years Ended June 30, 2025 and 2024

NOTE 1

11

DESCRIPTION OF PLAN (continued)

Participant Accounts (continued)

Upon attaining normal retirement age, death, becoming disabled, or in the event
of termination of employment or the Plan for any reason, a participant shall be
eligible to receive a distribution of the vested amount credited to their account. A
participant’s account may be distributed to the participant in cash or in the form
actually held in the fund or in any combination of the two. The Company reserves
the right to terminate the Plan at any time, subject to Plan provisions.

Benefit Payments

Benefit payments are recorded as deductions when due for payment.

Hardship Distributions

With the approval of the Plan’s administrator, a participant may receive a
distribution prior to retirement or other separation from service in the event of a
financial hardship. The Plan’s administrator will allow a hardship distribution only
to enable a participant to meet immediate and material financial needs resulting
from the hardship, which cannot be readily met from the participant’s other
financial resources. The Plan’s Administrative Committee will only authorize a
distribution for the amount needed to meet the financial hardship and each
decision is based on the participant’s facts.

Loans

A participant is allowed to borrow the lesser of 50% of the present value of his or
her vested account balance, or $50,000, and must demonstrate an immediate
financial need. Personal loans have terms of up to five years. Principal residence
loans must be repaid within a reasonable length of time for similar loans, which is
determined at the time the loan is approved. The interest rate on the loans is
based on the prevailing prime rate at the time the loan is made. A participant may
not have more than one loan outstanding at the same time.

Vesting

A participant’s vested interest in his or her participant account will be determined
according to the following provisions:

1) 100% vesting of all amounts in a participant’s account upon retirement,
death, or disability prior to employment termination.
2) 100% vesting of a participant’s elective deferral account.

3) 100% vesting of a participant’s matching contribution account.



PHILADELPHIA WORKS, INC. 401(k) PLAN
Notes to Financial Statements
For the Years Ended June 30, 2025 and 2024

NOTE 1

NOTE 2
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DESCRIPTION OF PLAN (continued)
Vesting (continued)

4) A participant’s vested interest in his or her non-elective profit-sharing
contribution account will be determined by the vesting schedule as follows:

Years of Service Vested Interest
1 0%
2 0%
3 100%

Investment Options

The Plan provides a participant-directed investment program that allows
participants to choose mutual funds among the ATC funds managed by ATC. As
a result, the Plan’s investments do not expose it to custodial credit risk.

Plan Termination

Although it has not expressed any such intent, the Company has the right under
the Plan to discontinue its contributions at any time and terminate the Plan,
subject to the provisions of ERISA. In the event of Plan termination, participants
will become 100% vested in their accounts.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The Plan’s financial statements are presented in accordance with Governmental
Accounting Standards Board (GASB) Statement No. 34, Basic Financial
Statements — and Management’s Discussion and Analysis — for State and Local
Governments. GASB No. 34 requires two basic financial statements: the
statement of fiduciary net position and the statement of changes in fiduciary net
position. For financial reporting purposes, the Plan is considered a pension trust
fund.

Basis of Accounting

The financial statements of the Plan are prepared under the accrual method of
accounting. Contributions are recognized by the Plan when the payments
become due from the Plan sponsor. Investment income is recognized when
earned. Deductions are recognized when due in accordance with the terms of the
Plan.
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Notes to Financial Statements
For the Years Ended June 30, 2025 and 2024

NOTE 2
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Investments

The Plan consists of separate investment funds with different investment
objectives. The degree and concentration of credit risk varies by fund, depending
upon the type and diversity of the investment.

Investments in all of the funds have a Level 1 fair value, since they are
represented by shares that have been valued at their respective fund’s net asset
value, which are quoted market prices from an open market.

Purchases and sales of investments are recorded on a trade-date basis. Interest
income is recorded as earned. Dividends are recorded on the ex-dividend date.
The statement of changes in fiduciary net position presents the Plan’s net
appreciation (depreciation) in the fair value of its investments, which consists of
both the realized gains or losses and the unrealized appreciation (depreciation)
on those investments.

Administrative Expenses

Administrative expenses are paid by the Company. However, certain
administrative costs related to administering participant loans are paid by those
participants.

Use of Estimates

The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America (U.S. GAAP) requires
management to make estimates and assumptions that affect the reported
amounts of assets and liabilities at the date of the financial statements and the
reported amounts of additions and deductions to net position during the reporting
period. Actual results could differ from those estimates.

Notes Receivable from Participants

Notes receivable from participants represent participant loans that are recorded
at their unpaid principal balance plus any accrued but unpaid interest. Interest
income on notes receivable from participants is recorded when it is earned.
Related fees are recorded as administrative expenses and are expensed when
incurred. No allowance for credit losses has been recorded as of June 30, 2025
or 2024. If a participant ceases to make loan repayments and the Plan
administrator deems the participant loan to be a distribution, the participant loan
balance is reduced, and a benefit payment is recorded.



PHILADELPHIA WORKS, INC. 401(k) PLAN
Notes to Financial Statements
For the Years Ended June 30, 2025 and 2024

NOTE 3 INVESTMENTS

At June 30, 2025 and 2024, the Plan was invested primarily in mutual funds,
which do not expose the Company to custodial credit risk.

Interest rate risk exists for the Plan’s bond funds. Changes in interest rates will
adversely affect the fair value of such investments. However, the Plan manages
its exposure to declines in fair values caused by interest rate increases by not
holding investments that have excessive average maturities. Investment credit
quality ratings are not available for the Plan’s mutual funds.

NOTE 4 FAIR VALUE MEASUREMENTS

The following tables set forth the Plan’s financial assets measured at fair value
on a recurring basis at June 30, 2025 and 2024.

Level 1 Level 2 Level 3 Total
At June 30, 2025
Registered investment companies $ 10,639,612 $ - $ - $ 10,639,612
Stable Value Fund 947,916 - - 947,916
Total $ 11,587,528 $ - $ - $ 11,587,528
Level 1 Level 2 Level 3 Total
At June 30, 2024
Registered investment companies $ 10,307,602 $ - $ - $ 10,307,602
Stable Value Fund 913,320 - - 913,320
Total $ 11,220,922 $ - $ - $ 11,220,922

See Note 2 for the valuation methodology used to measure the fair value of these
investments. There have been no changes to the methodologies used to
measure the fair value of each asset from June 30, 2024 to 2025. These assets
have been categorized according to the three-level fair value hierarchy
established by GASB No. 72, Fair Value Measurement and Application, which
prioritize the inputs used in measuring fair value. Level 1 inputs are quoted prices
(unadjusted) in active markets for identical assets or liabilities. Level 2 inputs are
inputs — other than quoted prices included within Level 1 — that are observable
for an asset or liability, either directly or indirectly. Level 3 inputs are
unobservable inputs reflecting the Plan’s own assumptions about the
assumptions that market participants would use in pricing the asset. The asset’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.
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Notes to Financial Statements
For the Years Ended June 30, 2025 and 2024

NOTE 5

NOTE 6

15

INCOME TAX STATUS

The underlying non-standardized prototype plan has received an opinion letter
from the IRS dated March 31, 2014, stating that the written form of the underlying
prototype document is qualified under the Internal Revenue Code (the Code).
Any employer adopting this form of the plan will be considered to have a plan
qualified under Section 401 of the Code and, therefore, the related trust is tax
exempt. Once qualified, the Plan is required to operate in conformity with the
Code to maintain its qualified status. The Plan administrator believes that the
Plan is being operated in compliance with the applicable requirements of the
Code and, therefore, believes the Plan is qualified and the related trust is tax
exempt.

U.S. GAAP requires the evaluation of uncertain tax positions taken by the Plan.
The financial statement effects of a tax position are recognized when the position
is more-likely-than-not, based on the technical merits, to be sustained upon
examination by the IRS. The Plan administrator has analyzed the tax positions
taken by the Plan, and concluded that as of June 30, 2025, there are no
uncertain tax positions taken or expected to be taken. The Plan has recognized
no interest or penalties related to uncertain tax positions. The Plan is subject to
routine audits by taxing jurisdictions; however, there are currently no audits for
any tax periods in progress. The Plan administrator believes it is no longer
subject to income tax examinations for years prior to 2022.

SUBSEQUENT EVENTS

The Plan has evaluated subsequent events through April 15, 2026, the date the
financial statements were available to be issued.
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EIN: 23-3048942

Plan #: 003
PHILADELPHIA WORKS, INC. 401(k) PLAN
Schedule H, Part IV, Line 4(i)—Schedule of Assets (Held at End of Year)
As of June 30, 2025
(a) (b) (c) (e)
Party-in- Identity of Issuer, Borrower, Description of Current
Interest Lessor, or Similar Party Investment Value
Investment funds
* DFA U.S. Core Equity | Mutual Fund 1,124,229
* Vanguard Value Index Adm Mutual Fund 63,190
* DFA Global Equity Portfolio 1 Mutual Fund 713
* DFA Intl Core Equity Portfolio Instl Mutual Fund 504,193
* DFA Inflation-Protected Sec Port | Mutual Fund 59,952
* DFA Emerging Markets Core Equity | Mutual Fund 300,528
* DFA U.S. Targeted Value Portfolio Mutual Fund 359,826
* DFA U.S. Large Cap Value Portfolio Mutual Fund 573,430
: WTRISC CIT lll for MetLife GAC 25554 J Stable Value Fund 947,916
* Vanguard Target Retirement 2020 Inv Mutual Fund 372,550
* Vanguard Target Retirement 2025 Inv Mutual Fund 438,684
* Vanguard Target Retirement 2030 Inv Mutual Fund 1,400,625
* Vanguard Target Retirement 2035 Inv Mutual Fund 473,942
* Vanguard Target Retirement 2040 Inv Mutual Fund 212,411
* Vanguard Target Retirement 2045 Inv Mutual Fund 673,297
* Vanguard Target Retirement 2050 Inv Mutual Fund 408,562
* Vanguard Target Retirement 2055 Inv Mutual Fund 151,984
* Vanguard Target Retirement 2060 Inv Mutual Fund 47,141
* Vanguard Instl Target Retirement Income Mutual Fund 393,076
* Vanguard Total Stock Mkt Index Adm Mutual Fund 575,427
* Vanguard LifeStrategy Income Inv Mutual Fund 12,631
* Vanguard Total Intl Stock Index Adm Mutual Fund 175,162
* Vanguard LifeStrategy Moderate Growth Inv Mutual Fund 973
* Vanguard Total Bond Market Index Adm Mutual Fund 680,227
* Vanguard Small Cap Index Adm Mutual Fund 8,727
* Vanguard Small-Cap Growth Index Adm Mutual Fund 2,433
* Vanguard Small-Cap Value Index Adm Mutual Fund 31,778
* Vanguard Dividend Apprec Idx Adm Mutual Fund 385,186
* Vanguard Total Intl Bond Index Adm Mutual Fund 490,367
* Vanguard Mid-Cap Growth Index Adm Mutual Fund 18,364
* Vanguard Mid-Cap Value Index Adm Mutual Fund 27,224
* Vanguard Mid Cap Index Adm Mutual Fund 41,489
* Vanguard Large Cap Index Adm Mutual Fund 69,001
* Vanguard Real Estate Index Adm Mutual Fund 388,756
* Vanguard Growth Index Adm Mutual Fund 173,534
11,587,528
Interest rates range
* Participant loans from 3.25% to 8.50% 110,715
Total assets held, at year end $ 11,698,243

*Represents party-in-interest.
“Cost” is not applicable for participant-directed investments.

16






SCHEDULE H Financial Information
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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).

OMB No. 1210-0110

2024

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2024 or fiscal plan year beginning and ending
A Name of plan B  Three-digit
plan number (PN) >

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

D Employer Identification Number (EIN)

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), 1c(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

b Receivables (less allowance for doubtful accounts):

(1) Employer contributions

(2) Participant contributions

(3) Other
C General investments:

(1) Interest-bearing cash (include money market accounts & certificates
of deposit) ......oeevrvereriineenne

(2) U.S. Government securities
(3) Corporate debt instruments (other than employer securities):
(A) Preferred
(B) All other
(4) Corporate stocks (other than employer securities):
(A) Preferred

(B) Common

(5) Partnership/joint venture interests

(6) Real estate (other than employer real property)
(7) Loans (other than to participants)
(8) Participantloans ...........cccccevvveennnne

(9) Value of interest in common/collective trusts

(10) Value of interest in pooled separate accounts

(11) Value of interest in master trust investment accounts

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

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

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

contracts)
(15) Other

la

1b(1)

1b(2)

1b(3)

1c(2)

1c(2)

1c(3)(A)

1c(3)(B)

1c(4)(A)

1c(4)(B)

1c(5)

1c(6)

1c(7)

1c(8)

1c(9)

1¢(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) 2024
v. 240311
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1d

Employer-related investments:

(1) Employer securities

(2) Employer real property
Buildings and other property used in plan operation .............cccocveeevieiennnnen.
Total assets (add all amounts in lines 1a through 1€)..........cccceevvieveiiineens
Liabilities
Benefit claims payable ...
Operating PAYADIES .........eiiiiiiiei e
ACqUISItioN INAEDtEANESS.........viiiiiiiii e
Other lIabilities.........cooviiiiiiicc e
Total liabilities (add all amounts in lines 1g throughlj).........cccccovviieiiineenns
Net Assets

Net assets (subtract line 1k from lin€ 1f).......ccccvrvieiiiiiiiiiii e

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

19

1h

1i

1j

1k

u |

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 ........ccccceeveveeennee.
(B)  PartiCIPANES ...cciviiiiiieie ettt
(C) Others (including rollOVErS).........ccuuviiiuiieiiiiieiiee e
(2) Noncash CONHDULIONS .........uvviiiiie e e 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 dEePOSIt).........ccoruiiiiiiiie i

(B) U.S. GOVEINMENE SECUNMTIES ...vvvvveeeeiiiiiieieeeeesiiiireeeeesneneeeeeeesennens
(C) Corporate debt INStrUMENTS .........c.eviiiiiiiiiiieie e
(D) Loans (other than to partiCipants) ..........ccooueeeririeeniieiniee e
(E) PartiCipant 08NS .........ccoiiiiiiiiiieiiiie et
() T ¢ 2 =] PSR PPSRRR
(G) Total interest. Add lines 2b(1)(A) through (F).......ccccoeirniiieiiiiennnns

(2) Dividends: (A) Preferred StOCK.........cvvvviieieiiiiiiiee e
(B) COMMON STOCK .eiiiiiiiiee e e e sttt e e e ettt e e e e s e e e e s e sinrn e e e e e e nnnnnes
(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

(B) RENES ittt e e e e e e e e aeeeans

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................
(B) Aggregate carrying amount (see instructions)
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..............

(5) Unrealized appreciation (depreciation) of assets: (A) Real estate.....................

(B)  OtNEI ettt a e

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

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)




Schedule H (Form 5500) 2024 Page 3
(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 inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds) .........cccooiiiiiiiiieinie e
(O3 @] (o TSV a T (o700 1 LTSRN 2c
d Total income. Add all income amounts in column (b) and enter total.................... 2d
Expenses

€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1)
(2) To insurance carriers for the provision of benefits ............c..ccccceevevevenennn. 2e(2)
(B) OHNEI ...ttt 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3) .....ccoeveveuevevruennnnne. 2e(4)

f Corrective distributions (SE€ INSIIUCHIONS) ..........cvevevreeeeeereieeerece e 2f

g Certain deemed distributions of participant loans (see instructions)............... 29

N INErESt EXPENSE......ecvvveieeeeeeeeee et 2h

i Administrative expenses: (1) Salaries and allowances............c.c.cocecvvuenn.... 2i(1)
(2) Contract adMINISLIAtOr FEES ..........c.oveveveeeeeeeeeeeeeeeee e 2i(2)
(3) RECOTAKEEPING FEES ...t 2i(3)
(4) 1QPA QUAIL FEES.........ooveiiieiieiee ettt 2i(4)
(5) Investment advisory and investment management fees................cc......... 2i(5)
(6) Bank or trust company trustee/custodial fees.............ccoceiiiiiiiiiiennnns 2i(6)
(7) ACHUANAI TEES......veeeeeeeieieeeeeeeeeeeeeeeee e 2i(7)
(8) LEGAI FEES.... .ot 2i(8)
(9) Valuation/appraiSal fEES.............ooevivevieeeeeeeeeeeeee e 2i(9)
(10) Other trustee fees and EXPENSES. .........c.cveveveveveeereeeeeeeeeeeeeeereseseen 2i(10)
(11) OthEI EXPENSES........veeeeeeeeeeeeeeeeeeeeeeeeee e 2i(11)
(12) Total administrative expenses. Add lines 2i(1) athrough (11)............... 2i(12)

] Total expenses. Add all expense amounts in column (b) and enter total....... 2j

Net Income and Reconciliation

K Netincome (loss). Subtract line 2j from N 2d ..............ccoeeeemssmssirreveeeeeeessssssssssen 2k

| Transfers of assets:
(1) TO RIS PIAN......vveeeeeeeeeeeee ettt n e eeeeees 21(1)
(2) FTOM thiS PIAN ..ottt eens 21(2)
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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):
@) [ ] unmodified @[] 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) D 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: (2) EIN:

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 GIAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4. DCGs do not complete lines 4e, 4f, 4k, 41, 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 NoO 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
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
(o =T o N O PP POV P P PPPTOOUPRRON 4b

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.) ........ccccceeiiiiiiiiiiiiinniinens 4c

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 Ill if “Yes” is
(o 4 1=Totq=To 1 T PP PP PP OUPPRTTN ad

€  Was this plan covered by a fidelity DONA?........c..uiiiiiiie e 4e

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
FraUd OF DISNONESLY? ... .ottt e et e e e e e e bbb et e e e e e ek bbbt e e e e e asnbbeeeaeeeaansbaneeeeas Af

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? ..........cccceeeeiiiiiiieieeeniiiieeeee e 4g

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

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and

see instructions for format reqUITEMENTS.)..........uii it e 4
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 reqUITEMENTS.)..........uii ittt 4
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control Of the PBGC? ...........uuiiiiiiiiiiiiece et Ak
I Has the plan failed to provide any benefit when due under the plan? ............cccooveiiiiii e, 4
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520.100-3.) ettt ettt h e h bt e Rt eh e Rt e R et b e b e e bbb e et 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...........ccovuiieiniieeiiieeiiiieeenns 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes D No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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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
(105 (U (o1 1[o] 0 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




Attachment to 2024 Form 5500

Schedule H, line 4i - Schedule of Assets (Held at End of Year)
Plan Name PHILADELPHIA WORKS, INC. 401 (K) PLAN EIN: 23-3048942
Plan Sponsor's Name  PHILADELPHIA WORKS, INC. PN: 003
(c) Description of investment including maturity date, (e) Current
(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value
DFA Inflation-Protected Sec Port I
DFA 0 59,952
DFA U.S. Core Equity I I
DFA 0 1,124,229
DFA U.S. Large Cap Value Portfolio I
DFA 0 573,430
DFA U.S. Targeted Value Portfolio I
DFA 0 359,826
DFA International Core Eqty 2 Port
DFA 0 504,193
DFA Emerging Markets Core Eqgty 2 Port
DFA 0 300,528

MetLife Stable

MetLife Stable Value Solutions J

947,916




Attachment to 2024 Form 5500

Schedule H, line 4i - Schedule of Assets (Held at End of Year)
Plan Name PHILADELPHIA WORKS, INC. 401 (K) PLAN EIN: 23-3048942
Plan Sponsor's Name  PHILADELPHIA WORKS, INC. PN: 003
(c) Description of investment including maturity date, (e) Current
(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value
Vanguard Real Estate Index Adm
Vanguard 0 388,756
Vanguard Mid Cap Index Adm
Vanguard 0 41,489
Vanguard Large Cap Index Adm
Vanguard 0 69,001
Vanguard Value Index Adm
Vanguard 0 63,190
Vanguard Growth Index Adm
Vanguard 0 173,534
Vanguard Total Intl Stock Index Adm
Vanguard 0 175,162
Vanguard Total Bond Market Index Adm
Vanguard 0 680,227
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Schedule H, line 4i - Schedule of Assets (Held at End of Year)
Plan Name PHILADELPHIA WORKS, INC. 401 (K) PLAN EIN: 23-3048942
Plan Sponsor's Name  PHILADELPHIA WORKS, INC. PN: 003
(c) Description of investment including maturity date, (e) Current
(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value
Vanguard Total Stock Market Index Adm
Vanguard 0 575,427
Vanguard Small-Cap Index Adm
Vanguard 0 8,727
Vanguard Dividend Apprec Index Adm
Vanguard 0 385,186
Vanguard Total Intl Bond Index Adm
Vanguard 0 490,367
Vanguard Mid-Cap Growth Index Adm
Vanguard 0 18,364
Vanguard Mid-Cap Value Index Adm
Vanguard 0 27,224
Vanguard Small-Cap Growth Index Adm
Vanguard 0 2,433
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Schedule H, line 4i - Schedule of Assets (Held at End of Year)
Plan Name PHILADELPHIA WORKS, INC. 401 (K) PLAN EIN: 23-3048942
Plan Sponsor's Name  PHILADELPHIA WORKS, INC. PN: 003
(c) Description of investment including maturity date, (e) Current
(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value
Vanguard Small-Cap Value Index Adm
Vanguard 0 31,778
Vanguard LifeStrategy Moderate Gr Inv
Vanguard 0 973
Vanguard LifeStrategy Income Inv
Vanguard 0 12,631
DFA Global Equity Portfolio I
DFA 0 713
Vanguard Target Retirement 2060 Fund
Vanguard 0 47,141
Vanguard Target Retirement 2055 Fund
Vanguard 0 151,984
Vanguard Target Retirement 2050 Fund
Vanguard 0 408,562




Attachment to 2024 Form 5500

Schedule H, line 4i - Schedule of Assets (Held at End of Year)
Plan Name PHILADELPHIA WORKS, INC. 401 (K) PLAN EIN: 23-3048942
Plan Sponsor's Name  PHILADELPHIA WORKS, INC. PN: 003
(c) Description of investment including maturity date, (e) Current
(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value
Vanguard Target Retirement 2045 Fund
Vanguard 0 673,297
Vanguard Target Retirement 2040 Fund
Vanguard 0 212,411
Vanguard Target Retirement 2035 Fund
Vanguard 0 473,942
Vanguard Target Retirement 2030 Fund
Vanguard 0 1,400,625
Vanguard Target Retirement 2025 Fund
Vanguard 0 438,684
Vanguard Target Retirement 2020 Fund
Vanguard 0 372,550
Vanguard Target Retirement Income Fund
Vanguard 0 393,076




Attachment to 2024 Form 5500
Schedule H, line 4i - Schedule of Assets (Held at End of Year)

Plan Name PHILADELPHIA WORKS, INC. 401 (K) PLAN EIN: 23-3048942
Plan Sponsor's Name  PHILADELPHIA WORKS, INC. PN: 003
(c) Description of investment including maturity date, (e) Current
(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value

Various Rates and Maturities

Participant's Loan Account 0 110,715




