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Section I 

Independent Auditor’s Reports 

• Independent Auditor's Report

• Independent Auditor’s Report on Internal Control over Financial Reporting

• Independent Auditor’s Report on Compliance with Laws, Regulations, Contracts, and
Grant Agreements
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���� !"#!$%��!&�'#!�!�#�(�)*+�)"#!$��'�,-./�*0+*!&#" )*1��)*�"2*�)*1+�!1#3#(#"4��'�5,-./��!&�"2*�5''#�*��'�/�!�$*6*!"71�85/9�:#!�!�#�(�;*)<#�*1�=*!"*)�8:;=9>�;"�"*6*!"��'�:*&*)�(�:#!�!�#�(�?��� !"#!$�;"�!&�)&1�8;::?;9�@�>�AB%�CDDEFGHIGJ�KEL�MGHNLGOPQRSN�TEKHUOLN%�&*'#!*1�1�'"V�)*��1�#!�( &#!$�"2*��++(#��"#�!��!&��+*)�"#!$�141"*6�+)�$)�61%�+)��*& )*1%�) (*1%��!&��!4��11��#�"*&�&�� 6*!"�"#�!�+*)"�#!#!$�"��"2*��+*)�"#�!��'�����6+ "*)�141"*6��)�+)�$)�6>��WX!"*)!�(� 1*�1�'"V�)*Y�8XZ;9�)*'*)1�"��1�'"V�)*�"2�"�#1�+ )�2�1*&�')�6���66*)�#�(�<*!&�)1�W�''["2*[12*('%Y�#!"*)!�((4�&*<*(�+*&%��)���!")��"�)[&*<*(�+*&�1�(*(4�"��6**"�"2*�*!"#"471�#!"*)!�(��)��+*)�"#�!�(�!**&1>��\2*�,-./�#1���=�66*)�#�(�5''["2*[;2*('�+)�& �"�)*] #)#!$�#!"*)!�((4�&*<*(�+*&��!&���!")��"�)[&*<*(�+*&�&*1#$!%�+)�$)�6#!$%�#!1"�((�"#�!%��!&�#6+(*6*!"�"#�!>��̂?�#1�)*1+�!1#3(*�'�)�*1"�3(#12#!$��++)�+)#�"*�+�(#�4��!&�+)��*& )*1%�V#"2�1 ++�)"#!$�#!"*)!�(���!")�(1%�"��+)�+*)(4����� !"�'�)�XZ;��!&�XZ;�#!�&*<*(�+6*!"�8XZ;_9�"��*!1 )*��++)�+)#�"*�'#!�!�#�(�)*+�)"#!$>�àbcdedabf�̂?�&#&�!�"�*1"�3(#12��++)�+)#�"*�+)��*11*1�"��#&*!"#'4%�")��g%��!&���� 6 (�"*���1"1��'�"2*�,-./�h)�i*�"�"��1 ++�)"�+)�+*)����� !"#!$��(�11#'#��"#�!��!&�'#!�!�#�(�)*+�)"#!$�)*] #)*6*!"1>��̂?�&#&�!�"�)*+�)"�"2*�,-./�h)�i*�"��1�����+#"�(��11*"��1�+�)"��'�"2*��+*!#!$�3�(�!�*��'�XZ;jXZ;_�'�)�:k�lBlm%��1�)*] #)*&�34�:*&*)�(����� !"#!$�1"�!&�)&1>��\����))*�"�"2*�#6+)�+*)����� !"#!$�")*�"6*!"��'�"2*�,-./�h)�i*�"%�#!�:k�lBlm%�̂?�*1"�3(#12*&���6*"2�&�(�$4�"���!�(4n*�,-./�*0+*!&#" )*1�')�6�:k1�lBAo�"��lBlm�"��#&*!"#'4��!&�*1"#6�"*�"2*���1"1�"��3*�)*��)&*&��1�����+#"�(��11*">��\2*��!�(41#1�)*1 ("*&�#!�����))*�"#!$�*!")4��'��++)�0#6�"*(4�pq>r�3#((#�!�"��+)�+*)(4�)*+�)"�"2*�,-./�h)�i*�"��1�����+#"�(��11*"��1��'�;*+"*63*)�sB%�lBlm>�t̀uvwf�?1��!�#!&*+*!&*!"�+)�$)�6��''#�*�*1"�3(#12*&�1+*�#'#��((4�'�)�"2*�,-./�h)�i*�"%�5,-./�V�1�!�"�1 3i*�"�"��"2*�5X\�,h/571�#!"*)!�(���!")�(�')�6*V�)g�*1"�3(#12*&�'�)�+)�+*)����� !"#!$��!&�)*+�)"#!$��'�XZ;��!&�XZ;_>��̂?�&#&�!�"�+)�+*)(4�*0"*!&�"��5,-./�"2*�XZ;��!&�XZ;_�#!"*)!�(���!")�(1�V2#�2�V*)*�*1"�3(#12*&�'�)��"2*)�+)�$)�6��''#�*1�� "2�)#n*&�"��+)�� )*�'#0*&��11*"1>��;+*�#'#��((4%�#!"*)!�(���!")�(���"#<#"#*1�V*)*�!�"�*1"�3(#12*&�V#"2#!�5,-./��<*)�"2*�'�((�V#!$��)*�1�x h)�i*�"�#!#"#�"#�!��!&�1*"[ +x y�)g�#!�+)��*11�8yXh9���� 6 (�"#�!x yXh�)*��!�#(#�"#�!x h)�i*�"��(�1*[� "��!&���+#"�(#n�"#�!>?&&#"#�!�((4%�̂?�&#&�!�"���6+(*"*���1 ''#�#*!"��!&��++)�+)#�"*�,!"*)+)#1*[V#&*�)#1g��11*116*!"�"���++)�+)#�"*(4�6�!#"�)���6+(*"*!*11��'�XZ;��!&�XZ;_�+)�i*�"1�'�)�+)�+*)���+#"�(#n�"#�!>��\2*�,-./�h)�i*�"�#1���2#$2(4�<#1#3(*�+)�$)�6�V#"2�6�"*)#�(�*0+*!&#" )*1���� 6 (�"#!$���)�11�6 ("#+(*�:k1%�V2#�2�V*!"� !&*"*�"*&��1�XZ;_>�z{{w|ef�y#"2� "��++)�+)#�"*�+)��*11*1��!&�#!"*)!�(���!")�(1�"��#&*!"#'4��!&�")��g�XZ;�+)�i*�"1%�#!�( &#!$�"2*���1"���� 6 (�"#�!��'�*0+*!&#" )*1��11��#�"*&�V#"2�XZ;_�+)�i*�"1%�"2*)*�#1��!�#!�)*�1*&�)#1g��'�6#11"�"*6*!"1�"��̂?71�h)�+*)"4%�h(�!"%��!&�,] #+6*!"�8hh},9�3�(�!�*��!�"2*�~�(�!�*�;2**"��!&��11��#�"*&��6�)"#n�"#�!�*0+*!1*��!�̂?71�;"�"*6*!"��'�@*"�=�1">���



����������	
�	�������
	������
	�	��	����	������	���������	���
��					���	

��	 ! 	"#$	%#&'()	*!$+	$+,	-%%#."$!"/	-" 	0!"-"%!-(	1,'#1$!"/	1,2.!1,&,"$3	#0	455�4	6#7	89:	1,2.!1, 	0#1	%-'!$-(	%#3$3	-%%.&.(-$, 	0#1	$+,	;<=>	?1#@,%$7		A,",1-(	??B;:	-3	'1,3,"$, 	#"	$+,	C-(-"%,	4+,,$:	1,2.!1, 	-	%#11,%$!"/	,"$1)	#0	-''1#D!&-$,()	EF7G	H!((!#"	$#	'1#',1()	1,'#1$	��I3	JK4	-" 	JK4L	-3	#0	4,'$,&H,1	M9:	N9NO7	PQRSTTQUVWXYSUZ[	\,-1",)	1,%#&&," 3	$+-$	��	',10#1&	$+,	0#((#*!"/]	87 #̂#1 !"-$,	-" 	%#((-H#1-$,	*!$+	_;<=>	$#	,3$-H(!3+	-''1#'1!-$,	!"$,1"-(	%#"$1#(-%$!̀!$!,3	$#	'1#',1()	$1-%a	-" 	-%%.&.(-$,	%#3$3	#0	$+,	;<=>	?1#@,%$	-3	JK4L7		b+!(,	-%#3$!"/	&,$+# #(#/)	*-3	,3$-H(!3+, 	!"	5c	N9NO	$#	,3$!&-$,	%-'!$-(!d-H(,	%#3$3	$#	 -$,:��	3+#.( 	 ,̀,(#'	-	'1#%,33	$#	,"3.1,	;<=>	%#3$3	-1,	'1#',1()	%-'!$-(!d, 	#"	-	$!&,()H-3!3	/#!"/	0#1*-1 7N7;"3.1,	$+,	;<=>	?1#@,%$	!3	0.(()	3,$	.'	*!$+!"	��I3	-%%#."$!"/	3)3$,&	-" 	!"$,1"-(%#"$1#(	,"̀!1#"&,"$	-3	-	%-'!$-(	-33,$	-%2.!3!$!#"7		4',%!0!%-(():	��	3+#.( 	3.H@,%$	$+,;<=>	?1#@,%$	$#	$+,	0#((#*!"/	,3$-H(!3+, 	!"$,1"-(	%#"$1#(	-%$!̀!$!,3	!"	'(-%,	0#1	#$+,1JK4L	'1#@,%$3]-7?1#@,%$	!"!$!-$!#"	-" 	3,$e.':	$#	!"%(. ,	-((	-''(!%-H(,	%#"$1-%$3	-" 	-33#%!-$, #H(!/-$!#"3	0#1	$+,	;<=>	?1#@,%$7H7bJ?	%#3$	-%%.&.(-$!#"7%7f.-1$,1()	bJ?	1,%#"%!(!-$!#"37 7?1#@,%$	%(#3,e#.$	-" 	%-'!$-(!d-$!#"	'1#%, .1,37M7;3$-H(!3+:	$+1#./+	%#((-H#1-$!#"	*!$+	_;<=>	-" 	$+,	_00!%,	#0	5!"-"%,:	-	0#1&-(!d, &,$+# #(#/)	-" 	-''1#-%+	0#1	$1-"30,11!"/	$+,	;<=>	?1#@,%$	01#&	JK4L	$#	JK47		A!̀,"$+,	3!d,	-" 	&-/"!$. ,	#0	$+,	;<=>	?1#@,%$:	*+!%+	!"%(. ,3	-	&.($!e),-1	 ,'(#)&,"$-" 	#',1-$!#"-(	3%+, .(,:	-"	-33,33&,"$	#0	*+,"	-" 	+#*	$#	H,/!"	-&#1$!d-$!#"	0#1	0.(()#',1-$!#"-(	3!$,3	!3	",%,33-1)7F7g,̀,1-/!"/	$+,	,D!3$!"/	Jhi6#"eJh	b#1a/1#.':	%+-!1, 	H)	_Jh:	',10#1&	-"	;"$,1'1!3,e*! ,	-33,33&,"$	$#	,̀-(.-$,	-" 	̀-(! -$,	'1#/1-&	#00!%,	'1#%.1,&,"$	-.$+#1!$)	0#1	Jh,2.!'&,"$:	3#0$*-1,:	-" 	3#0$*-1,	!"	 ,̀,(#'&,"$	'1#@,%$37		h+,	0#((#*!"/	3+#.( 	H,-&#"/	$+,	b#1a/1#.'I3	!&&, !-$,	#H@,%$!̀,3]-7b+!(,	$+,	_Jh	!3	$+,	'1!&-1)	#00!%,	0#1	3.%+	'1#%.1,&,"$3:	-"	-33,33&,"$	!3	",, , $#	̀-(! -$,	$+,	%#&'(,$,",33	#0	��I3	1,'#1$, 	JK4	-" 	JK4L	-33,$	'#1$0#(!#7H7�	0#1&-(!d, 	 -$-	%-((	'1#%,33	3+#.( 	H,	,3$-H(!3+, 	$#	1, .%,	$+,	1!3a	#0	JK4	-" JK4L	'1#@,%$3	H,!"/	'1#%.1, 	-" 	." ,$,%$, 	0#1	0!"-"%!-(	1,'#1$!"/	'.1'#3,37j j	 j j	 j



������������	
���
�
����
�	���������	��������������������������������
	
�
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��� !� "�#$�%!&"#! "&'�#!�$&() $� $*"$+(�!,,) -��./"0$�#/$�1$#$ �&(�2$�0#/�34%"&"(# �#"!&�51236�� !*"4$4�,!%� $/$&("*$�%!&"#! "&'��!0","$(��&4�� !,$4) $(7�#/$�899",$�!9�:�&�'$%$&#�58:6��&4�1;3�4"4�&!#-��3(�!9�<$�#$%=$ �>?7�@A@?7�#/$�1$#$ �&(�399�" (�B$&# �0�899",$�513B86�+�(�+! C"&'�+"#/�"#(��!0",D�#$�%�#!�)�4�#$�13E(�<8B� $*"$+��!0",D�#!�"&,! �! �#$�#/$�$*�0)�#"!&�!9�()=($ *",$�! '�&"F�#"!&� $0�#"!&(/"�(-���G&�(!%$�,�($(7�<8B� $*"$+�#$%�0�#$(�+$ $�#/! !)'/��&4�$99$,#"*$0D�4$("'&$4�9! ���� !� "�#$�%!&"#! "&'H�/!+$*$ 7�#/$�)($�!9�#/$�#$%�0�#$(��&4�#/$�$99$,#"*$&$((�!9�#/$� $*"$+(�,!%�0$#$4�+$ $�"&,!&("(#$&#-��344"#"!&�00D7�&!#��00�<8B� $*"$+(�+$ $��$ 9! %$4�+"#/���(#�&4� 4�#$%�0�#$7�, $�#"&'�"&,!&("(#$&,D�"&�/!+�<8B� $�! #(�+$ $��(($(($4-���344"#"!&�00D7�13�/�(�&!#�$99$,#"*$0D�,!&4),#$4� "(C��(($((%$&#(�!*$ �=)("&$((�� !,$(($(��&4�"&9! %�#"!&�(D(#$%(�+/$ $�($ *",$�! '�&"F�#"!&(�� $� $0"$4�)�!&H�#/$($� "(C��(($((%$&#(�� $�"&#$&4$4�#!�"4$&#"9D�"&#$ &�0�,!&# !0(�&$,$((� D�#!�(�#"(9D�BIJB(�� $(, "=$4�+"#/"&�#/$�<8B� $�! #(-��G&�(!%$�,�($(7�+/$ $�13�"&#$ &�0�,!&# !0(�/�*$�=$$&�%���$4�#!�BIJB(7�(),/�,!&# !0(�/�*$�&!#�=$$&��(($(($4�9! �$99$,#"*$&$((�!9�4$("'&��&4K! �!�$ �#"!&-�LMMNOPQ�."#/!)#�#/$�$99$,#"*$�4$("'&��&4�"%�0$%$&#�#"!&�!9��&�J&#$ � "($R+"4$�($ *",$�! '�&"F�#"!&�%!&"#! "&'�� !' �%7�13�,�&&!#�%$$#� $S)" $%$&#(�#!�$99$,#"*$0D�)&4$ (#�&4�($ *",$�! '�&"F�#"!&�"&#$ &�0�,!&# !0(7�&! �/!+�#/$�($ *",$�! '�&"F�#"!&E(�!*$ �00�(D(#$%�!9�"&#$ &�0�,!&# !0�"%��,#(�13E(�"&#$ &�0�,!&# !0�$&*" !&%$&#-��T) #/$ 7�"&$99$,#"*$�<8B� $�! #�%!&"#! "&'�"%�$4$(�13E(��="0"#D�#!���� !� "�#$0D�"4$&#"9D�,!&# !0(�#!��44 $((�#/$�BIJB(�+/",/�%�D�=$�&$,$((� D�#!��,/"$*$�#/$�($ *",$�! '�&"F�#"!&E(�,!&# !0�!=U$,#"*$(-��T�"0) $�#!�9)00D�"%�0$%$&#�BIJB(�%�D� $()0#�"&�"&#$ &�0�,!&# !0�+$�C&$(($(�#/�#�� $�!*$ 0!!C$4��, !((�137��0!&'�+"#/�&!&R�,/"$*$%$&#�!9�#/$� $0�#$4�,!&# !0�!=U$,#"*$(5(67�#/)(�"&, $�("&'�#/$� "(C�!9�"&�,,) �#$�9"&�&,"�0� $�! #"&'��&4�)&�)#/! "F$4�4"(,0!() $��&4�%!4"9",�#"!&�#!�#/$�(D(#$%��&4�4�#�-��."#/!)#�� !�$ �!*$ ("'/#��&4�%!&"#! "&'�!9�BIJB�"%�0$%$&#�#"!&��&4�#$(#"&'7�#/$ $�"(��&�"&, $�($4� "(C�#/�#�#/$�($ *",$�! '�&"F�#"!&E(�"&#$ &�0�,!&# !0(�%�D�&!#��,/"$*$�#/$" �!=U$,#"*$(7�0"%"#"&'�13E(��="0"#D�#!� $0D�!&�#/$�($ *",$�! '�&"F�#"!&E(�"&#$ &�0�,!&# !0(��&4�� !,$(($(-�VNOWXXNYZ[P\WY]Q�̂$� &$D� $,!%%$&4(�#/�#�13��$ 9! %�#/$�9!00!+"&'_�>-G&�,!00�=! �#"!&�+"#/�1237�1;37�8:7��&4�!#/$ �� !' �%�!99",$(7��(����0",�=0$7$(#�=0"(/�J&#$ � "($R+"4$��!0",D�9! �=�($0"&$�($ *",$�! '�&"F�#"!&�%!&"#! "&'�� !,$4) $(-@- "̀(# "=)#$�(#�&4� 4"F$4�<8B� $*"$+�#$%�0�#$(�9! �)($��, !((�13�#!�� !%!#$�,!&("(#$&,D"&�#/$�%"&"%)%�%!&"#! "&'� $S)" $%$&#(�9! �<8B� $�! #(-a-:!&"#! �#/$�$99$,#"*$�"%�0$%$&#�#"!&�!9�#/$�J&#$ � "($R+"4$��!0",D��(��� #�!9�13E(�8:;B" ,)0� �3R>@a�� !' �%�#!�*�0"4�#$�#/�#�<8B� $�! #� $*"$+(�� $�,!&4),#$4�#"%$0D��&4$99$,#"*$0D-b-c "! "#"F$� "(C��(($((%$&#(�#!�"4$&#"9D�13�"&#$ &�0�,!&# !0(�+/",/��44 $((� $0$*�&#�<8B $�! #�BIJB(��&4�#!�"4$&#"9D�+/$ $�"&#$ &�0�,!&# !0(�4!�&!#�$d"(#�+/",/�� $�&$,$((� D�9! <8B� $�! #�BIJB(-
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�� !"#$	%&'(	) *)+,-$."-/	01!",1$(	.,-	/--2-/	"1	3-	-44-0"#5-$6	/-(#7!-/	.!/	18-,."#1!.$901!/:0"	.!	.((-((2-!"	"1	#/-!"#46	;<-,-	,-$#.!0-	1!	(-,5#0-	1,7.!#=."#1!(	#(	!1".88,18,#."-	.!/	/-"-,2#!-	#4	.!6	#22-/#."-	2#"#7."#1!	#(	!-0-((.,6�>�?1!#"1,	%&'(	) *)+,-$."-/	01!",1$(	1!	.!	.!!:.$	3.(#(	.(	8.,"	14	%&'(	@?A	)#,0:$.,&+BCD	8,17,.2	.!/	8-,41,2	"-("(	14	/-(#7!	.!/	18-,."#!7	-44-0"#5-!-((	1!	.	,-0:,,#!73.(#(�EF GHIJKLM	NHOPJKH	QHPHRSH	LRI	TKKUSRVW	QHKHJPLXMH	YZ[\	]̂_̀abâ_cdLKefOUSRIg	%&9	"<,1:7<	%h&9	8,15#/-(	8,-5-!"#5-	0.,-	(-,5#0-(9	1:"8."#-!"	.!/	#!8."#-!"	/#.7!1("#0	.!/	",-."2-!"	(-,5#0-(9	.!/	8<.,2.0-:"#0.$(	.((10#."-/	;#"<	<-.$"<	0.,-	(-,5#0-(�		%&	#(	.:"<1,#=-/	"1	3#$$	#!(:,.!0-	0128.!#-(	41,	<-.$"<	0.,-	8,15#/-/	"1	%-"-,.!(	41,	!1!+(-,5#0-	01!!-0"-/	ijk)l	",-."2-!"	;<1	<.5-	8,#5."-	<-.$"<	#!(:,.!0-	015-,.7-	i,-4-,,-/	"1	.(	"<#,/+8.,"6	3#$$#!7(l	.!/	"1	01$$-0"	018.62-!"(	4,12	%-"-,.!(	3.(-/	1!	"<-#,	#!012-9	/#(.3#$#"6	,."#!79	1,	(8-0#.$"6	-$#7#3#$#"6	4.0"1,(	i,-4-,,-/	"1	.(	4#,("+8.,"6	3#$$#!7(l�		?-/#0.$	3#$$#!7(	.!/	01$$-0"#1!(	100:,	"<,1:7<	"<-	m1#!"	-441,"(	14	%&	?-/#0.$	)-!"-,(	i%&?)l	.!/	,-7#1!.$	)1!(1$#/."-/	n."#-!"	&001:!"	)-!"-,(	i)n&)l�			o<-	%&?)(	.,-	,-(81!(#3$-	41,	.$$	8."#-!"+410:(-/	18-,."#1!(9	#!0$:/#!7	7."<-,#!7	-$#7#3#$#"6	.!/	#!(:,.!0-	#!41,2."#1!9	8,15#/#!7	2-/#0.$	0.,-9	.!/	8-,41,2#!7	2-/#0.$	01/#!7	"1	(:881,"	(:3(-p:-!"	3#$$#!7(�		o<-	)n&)(	8-,41,2	q3.0r+-!/s	,-5-!:-	18-,."#1!(9	#!0$:/#!79	3:"	!1"	$#2#"-/	"19	#!(:,.!0-	5-,#4#0."#1!9	3#$$	0,-."#1!9	01$$-0"#1!(9	.!/	.001:!"	2.!.7-2-!"�		%&	:(-(	"<-	%-"-,.!	t!41,2."#1!	k6("-2(	.!/	o-0<!1$176	&,0<#"-0":,-	i%#("&l	(6("-2	41,	2-/#0.$	3#$$#!7	.0"#5#"#-(u	#"	.$(1	(-,5-(	.(	"<-	(:3(#/#.,6	$-/7-,	41,	,-5-!:-	.!/	&001:!"(	v-0-#5.3$-	i&vl	",.!(.0"#1!(	"<."	(:881,"	.21:!"(	,-01,/-/	#!	%&'(	7-!-,.$	$-/7-,	iwxl9	"<-	y#!.!0#.$	?.!.7-2-!"	k6("-2	iy?kl�			t!	1,/-,	"1	0128$6	;#"<	"<-	.00,:.$	3.(#(	14	.001:!"#!7	8,-(0,#3-/	36	"<-	y-/-,.$	&001:!"#!7	k".!/.,/(	&/5#(1,6	A1.,/	iy&k&Al9	(:22.,6+$-5-$	&v	-!",#-(	.,-	,-01,/-/	;#"<#!	y?k	1!	.	21!"<$6	3.(#(	4,12	%#("&	"1	,-4$-0"	"<-	0:,,-!"	(".":(	14	18-!	&v	3.$.!0-(	5#.	"<-	&v	z.".	)1$$-0"1,	i&vz)l	4#$-�		o<-	-!/+14+21!"<	&vz)	-!",6	#(	,-5-,(-/	1!	"<-	4#,("	3:(#!-((	/.6	14	"<-	41$$1;#!7	21!"<�		o<,1:7<1:"	"<-	21!"<9	(:22.,6+$-5-$	01$$-0"#1!(	4,12	3#$$#!7(	.,-	,-01,/-/	#!	y?k�		?1!"<$69	)n&)	8-,(1!!-$	,-01!0#$-	8,#1,+21!"<	.0"#5#"6	#!	%#("&	"1	y?k9	-!(:,#!7	/.".	#(	#!	3.$.!0-	3-";--!	"<-	";1	(6("-2(	41,	-.0<	%&?)�		t!	.//#"#1!9	"1	8,18-,$6	.001:!"	41,	2-/#0.$	(-,5#0-	,-5-!:-	;<#0<	<.(	!1"	6-"	3--!	3#$$-/9	)n&)(	,-01,/	.	21!"<$6	:!3#$$-/	.00,:.$9	:"#$#=#!7	.5-,.7-	/.#$6	3#$$#!7(9	.(	;-$$	.(	.!	-("#2."-/	!:23-,	14	/.6(	3-";--!	.	2-/#0.$	-!01:!"-,	.!/	"<-	7-!-,."#1!	14	"<-	.((10#."-/	3#$$�					o<-	y-/-,.$	?.!.7-,('	y#!.!0#.$	t!"-7,#"6	&0"	14	B{|C	iy?yt&l	,-p:#,-(	%&	"1	-(".3$#(<	81$#0#-(9	8,10-/:,-(9	.!/	#!"-,!.$	01!",1$(	"1	-!(:,-	&v9	,-5-!:-9	.!/	01$$-0"#1!(	.((10#."-/	;#"<	2-/#0.$	(-,5#0-(	.,-	0128$-"-$6	.!/	.00:,."-$6	,-01,/-/9	,-01!0#$-/9	.!/	,-81,"-/	;#"<#!	%&'(	4#!.!0#.$	("."-2-!"(�	
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�� !"#"� $�%&�'()*�+(,�-./)�.�01(2)**�3+�04.2)�,(�1)2(+234)�5)'32.4�*)1/32)�1)/)+6)�1)2(1')'�3+�,-)�789�:;�,(�,-)�6+')14<3+=�>3443+=�.+'�2(44)2,3(+�,1.+*.2,3(+?4)/)4�'),.34*�1)2(1')'�3+�,-)�%3*,&�*6>*3'3.1<�4)'=)1@��A-34)�,-)�5(+,-4<�&B�1)2(+2343.,3(+�0)1C(15)'�><�,-)�DE&D*�)F.53+)*�%&8D?4)/)4�>3443+=*�.+'�1)2(+234)*�,(�,-)�789�,13.4�>.4.+2)G�%&�'()*�+(,�-./)�3+,)1+.4�2(+,1(4*�(1�01(2)**)*�,(�1)2(+234)�1)2(1')'�5)'32.4�1)/)+6)�C1(5�,-)�:;�,(�6+')14<3+=�&B�>3443+=�.+'�2(44)2,3(+�.2,3/3,<�,(�')5(+*,1.,)�H-),-)1�1)2(1')'�1)/)+6)�.2261.,)4<�1)C4)2,*�*)1/32)*�01(/3')'�'613+=�,-)�1)0(1,3+=�0)13('@�%&�-.*�+(,�0)1C(15)'�.�*6CC323)+,�.+'�.001(013.,)�/.43'.,3(+�(C�,-)�5(+,-4<�6+>344)'�.2216.4�5),-('(4(=<�,(�.2261.,)4<�1)2(1'�1)/)+6)�.+'�&B@��I-)�./)1.=)�J'.<*�,(�>344K�2.4264.,)'�><�%&�C(1�,-)�.2216.4�5),-('(4(=<�H.*�>.*)'�(+�.�4((L>.2L�(C�C(61�5(+,-*�.+'�1)*64,)'�3+�./)1.=)�J'.<*�,(�>344K�(C�MN�'.<*@��I-)�1)*64,*�(C�*.504)?>.*)'�>3443+=�,)*,H(1LG�.*�H)44�.*�.+.4<*3*�(C�,-)�7O�PNPQ�>3443+=�0(064.,3(+G�3')+,3C3)'�./)1.=)�J'.<*�,(�>344K�(C�.001(F35.,)4<�RSN�'.<*G�H-32-�3+246')*�D(556+3,<�D.1)�>3443+=�')4.<*@��TUVW$�%&X*�6*)�(C�.�4)=.2<�3+C(15.,3(+�*<*,)5�)+/31(+5)+,�,(�5.+.=)�.+'�.22(6+,�C(1�1)/)+6)�.+'�&B�(0)1.,3(+*�C(1�5)'32.4�*)1/32)*G�+.5)4<�%3*,&�.+'�789G�1)Y631)*�.+�.22(6+,3+=�0(*,3+=�5),-('(4(=<�,-.,�3*�+(,�2(5043.+,�H3,-�Z+3,)'�9,.,)*�9,.+'.1'�:)+)1.4�;)'=)1�[Z99:;\�1)Y631)5)+,*�.,�,-)�,1.+*.2,3(+�4)/)4@��%&X*�0(*,3+=�5),-('(4(=<�3+/(4/)*�.�5(+,-4<�*655.1<?4)/)4�.2216.4�.+'�1)/)1*.4�3+�789�,(�01(0)14<�1)C4)2,�,-)�*,.,6*�(C�(0)+�&B�.21(**�%&8D*@��]+�.''3,3(+G�%&�1)2(1'*�*655.1<?4)/)4�1)/)+6)�)+,13)*�3+�789�H-)+�2.*-�3*�1)2)3/)'�C(1�5)'32.4�>3443+=*@��I-3*�*655.1<?4)/)4�:;�0(*,3+=�5),-('(4(=<�-3+')1*�%&X*�.>343,<�,(�)CC)2,3/)4<�')*3=+�3+,)1+.4�2(+,1(4*�,(�1)2(+234)�:;�.2,3/3,<�,(�6+')14<3+=�,1.+*.2,3(+.4�'),.34*�1)*3'3+=�3+�%3*,&@���%&�'3'�+(,�2(+'62,�.+�)CC)2,3/)�13*L�.**)**5)+,�01(2)**�(/)1�5)'32.4�*)1/32)�>6*3+)**�01(2)**)*�.+'�(0)1.,3(+*�,(�.001(013.,)4<�53,3=.,)�C3+.+23.4�1)0(1,3+=�13*L*�.**(23.,)'�H3,-�1)/)+6)�1)2(=+3,3(+@��90)23C32.44<G�%&�'3'�+(,�2(+*3')1�1)2(+2343.,3(+�01(2)'61)*�+)2)**.1<�,(�/)13C<�,-.,�1)2(1')'�1)/)+6)�3+�,-)�:;�.2261.,)4<�1)C4)2,*�*)1/32)*�0)1C(15)'�'613+=�,-)�1)0(1,3+=�0)13('G�.*�*600(1,)'�><�6+')14<3+=�,1.+*.2,3(+.4�.2,3/3,<�3+�,-)�%3*,&�*6>*3'3.1<�4)'=)1@���%&�'3'�+(,�')*3=+�.+'�3504)5)+,�.+�)CC)2,3/)�4((L>.2L�.+.4<*3*�,(�/.43'.,)�,-)�6+>344)'�.2216.4�5),-('(4(=<�3+�04.2)�,(�.22(6+,�C(1�5)'32.4�*)1/32)*�01(/3')'�H-32-�-./)�+(,�<),�>))+�>344)'@��%&X*�6*)�(C�.�C(61?5(+,-�4((L>.2L�H.*�3+*6CC323)+,�,(�.')Y6.,)4<�)*,35.,)�.�>3443+=�,35)�4.=@��&''3,3(+.44<G�%&�'3'�+(,�2(+*3')1�H-),-)1�5)'32.4�>3443+=�2.,)=(13)*�[)@=@G�C31*,?0.1,<G�,-31'?0.1,<\�*-(64'�-./)�3+')0)+')+,�,35)�4.=�2.4264.,3(+*@��%&�>4)+')'�.44�>3443+=�2.,)=(13)*�H3,-(6,�.001(013.,)�.+.4<*3*�,(�*600(1,�3C�,-.,�H.*�.�1).*(+.>4)�)*,35.,3(+�5),-('(4(=<@�_̂_Ẁ#$�A3,-(6,�.001(013.,)4<�')*3=+)'�.+'�3504)5)+,)'�3+,)1+.4�2(+,1(4�01(2)'61)*�,(�1)2(+234)�1)/)+6)�H3,-3+�,-)�:;�,(�6+')14<3+=�,1.+*.2,3(+.4�.2,3/3,<�3+�,-)�*6>*3'3.1<�4)'=)1G�%&�2.++(,�.**)1,�,(�,-)�.2261.2<�.+'�2(504),)+)**�(C�1)0(1,)'�&B�.+'�1)/)+6)�.**(23.,)'�H3,-�5)'32.4�*)1/32)*@��I-3*�3+21).*)*�,-)�13*L�(C�53**,.,)5)+,�.**(23.,)'�H3,-�&B�.*�1)0(1,)'�(+�,-)�a.4.+2)�9-)),G�.*�H)44�.*�1)/)+6)�1)2(1')'�(+�,-)�9,.,)5)+,�(C�b),�D(*,@�
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Agency Comments 

 
 
 

• Message from VA’s Secretary 
 

• Message from VA’s Chief Financial Officer 
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• Financial Statements 
 

• Notes to the Financial Statements 
 

• Required Supplementary Information (Unaudited) 



FINANCIAL SECTION 
 

FINANCIAL STATEMENTS 

CONSOLIDATED BALANCE SHEET (dollars in millions) 
As of September 30,  2025 

Assets 

$ 167,798 Total Assets 

Liabilities 

$ 7,627,557 Total Liabilities 

(Continued on next page) 
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CONSOLIDATED BALANCE SHEET (dollars in millions) 
As of September 30,  2025 

Net Position 

  Unexpended Appropriations 

  Total Unexpended Appropriations 60,465 

  Cumulative Results of Operations 

(7,520,224) 

$ (7,459,759) 

$ 167,798 

Total Cumulative Results of Operations 

Total Net Position 

Total Liabilities and Net Position 
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CONSOLIDATED STATEMENT OF NET COST (dollars in millions) 
For the Period Ended September 30,  2025 

Net Program Costs By Administration (Note 21) 

$ 529,641 Net Cost of Operations 
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CONSOLIDATED STATEMENT OF CHANGES IN 
NET POSITION         
(dollars in millions) 

 Funds from 
Dedicated 

Collections All Other 
Funds 

Consolidated 
Total  For the Period Ended September 30, 2025  (Note 19)  

 Unexpended Appropriations 

 Total Unexpended Appropriations 

 Cumulative Results of Operations 

Total Cumulative Results of Operations 6,603 (7,526,827) (7,520,224) 

 Net Position $ 6,620 $ (7,466,379) $ (7,459,759) 
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Non-Budgetary 

COMBINED STATEMENT OF BUDGETARY RESOURCES Credit Reform 

(dollars in millions) Financing 

For the Period Ended September 30, 2025 Budgetary Account 

Total Budgetary Resources $ 458,783 $ 35,116 

Total Budgetary Resources $ 458,783 $ 35,116 

Agency Outlays, Net (Discretionary and Mandatory) $ 376,599 

Disbursements, Net (Total) (Mandatory) $ 9,477 
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NOTES TO THE FINANCIAL STATEMENTS 

Reporting Entity

Financial 
Reporting Requirements
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Accounting for Selected Assets and Liabilities
Loss Allowance for Intragovernmental Receivables

Accounting for Revenue and Other Financing 
Sources

Accounting for Direct Loans and Guarantees
Amendments to Accounting Standards for Direct Loans and Loan Guarantees;

 Technical Amendments to Accounting Standards for Direct Loans and Loan Guarantees



FINANCIAL SECTION 
 

35

 



FINANCIAL SECTION 

36

Buildings

Construction WIP

IUS

Asset Category Estimated Useful Life Capitalization Threshold 
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Insurance Programs
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Program Type of Plan Table Used Interest Rate 
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Accounting for Liabilities of the 
Federal Government Pensions, Other 
Retirement Benefits, and Other Postemployment Benefits: Reporting the Gains and Losses from 
Changes in Assumptions and Selecting Discount Rates and Valuation Dates. 
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Program 
Name

Authorizing 
Statute Eligibility Qualifications Benefits
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FINANCIAL SECTION 
 

 

Leases

Transitional Amendment to SFFAS 54,
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(dollars in millions) 
As of September 30, 2025 

Total Non-Entity Assets 2,261 

Total Entity Assets 165,537 

Total Assets $ 167,798 

(dollars in millions) 
As of September 30, 2025 

Fund Balance with Treasury $ 101,092 
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(dollars in millions) 
As of September 30, 2025 

Total Cash $ 2 

45

(dollars in millions)  
Cost 

Amortized 
(Premium)/ 
Discount 

Interest 
Receivable 

Investments, 
Net As of September 30, 2025 

 Total Intragovernmental Securities $ 6,026 $ - $ 59 $ 6,085 
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(dollars in millions) 
As of September 30, 2025 

 Intragovernmental Accounts Receivable  $ 81 

 Other Than Intragovernmental Accounts Receivable, Net  $ 5,284 
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Program Name Program Group Program Type 
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(dollars in millions) 
Loans 

Receivable, 
Gross 

Interest and 
Fees 

Receivable 
Allowance for 
Loan Losses 

 Allowance for 
Subsidy Cost 

 (Present 
Value) 

Foreclosed 
Property 

Value of 
Assets 

Related to 
Loans, Net As of September 30, 2025 

Total Loans Receivable $ 12,607 $ 19 $ (17) $ (3,116) $ 1,109 $ 10,602 

(dollars in millions) 
As of September 30,  2025 

Ending Balance of Loans Receivable, Net $ 10,602 
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(dollars in millions) 
2025 As of September 30, 

Ending Balance of the Subsidy Cost Allowance $ 3,116 

Direct and Guaranteed Loans 
Subsidy Rates 

Defaults, 
Net of 

Recoveries Interest Fees 
All 

Other 

Total 
Subsidy 

Rate 
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(dollars in millions) 
Direct Home 

Loans 
Guaranteed 
Home Loans 

Loan Sale 
Guarantees Total Subsidy 

For the Period Ended 
September 30, 2025 

Subsidy Expense for New Loans 
Total Modifications 

Total Reestimates 

Total Subsidy Expense $ 3,173 $ 2,498 $ (1) $ 5,670 

(dollars in millions) 

Outstanding Principal of 
Guaranteed Loans Made 
by Financial Institutions, 

Face Value 

Amount of Outstanding 
Principal Guaranteed by 

VA As of September 30, 2025 

Total  $ 1,097,894 $ 275,443 

(dollars in millions) Principal of Guaranteed 
Loans Made by Financial 
Institutions, Face Value 

Amount of Outstanding 
Principal Guaranteed by 

VA 

Number of Loans 
Disbursed  

(in standard units) 
For the Period Ended 
September 30, 2025 
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(dollars in millions) Home Loans 
Post-FY 1991 

Loan Sales 
Post-FY 1991 

Home Loans 
Pre-FY 1992 Total As of September 30, 2025 

Ending Balance of the Loan Guarantee Liabilities $ 10,304 $ 10 $ 136 $ 10,450 

Accounting for Direct Loans and Loan Guarantees 
Accounting for Liabilities of the Federal Government  

(dollars in millions) 
As of September 30, 2025 

Total Inventory and Related Property $ 179 
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(dollars in millions) 
Cost 

Accumulated 
Depreciation/ 
Amortization 

Net Book 
Value As of September 30, 2025 

Total Property, Plant, and Equipment $ 80,286 $ (37,951) $ 42,335 

(dollars in millions) 2025 

Balance as of September 30, $ 42,335 
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(in units) Beginning 
Balance 

Increases Decreases 
Ending
Balance As of September 30, 2025 

Total Heritage Assets in Units 4,342 178 (185) 4,335

(dollars in millions) Beginning 
Balance Net Borrowing 

Net Interest 
Payable 

Ending 
Balance As of September 30, 2025 

Total Debt $ 963 $ 8,088 $ - $ 9,051 
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(dollars in millions) 
As of September 30, 2025 

Total Liabilities $ 7,627,557 

(dollars in millions) 
As of September 30, 2025 

Total Veterans Benefits and Actuarial FECA Liability $ 7,570,083 
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Interest on Liability

Prior Service Costs from Plan Amendments
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Experience 

Amounts Paid

Discount Rate Assumptions

Other Assumptions 
o

o

o

COLA Rates

For the Period Ended September 30, 2025 
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2025 

Post-9/11 VR&E DEA 
MGIB-

AD 

Interest on Liability

Prior Service Costs from Plan Amendments

Experience
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Amounts Paid

Discount Rate Assumptions 

Other Assumptions

COLA Rates

Accounting for Liabilities of the Federal Government
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(dollars in millions) 
 Compensation  Burial 

 Education 
and VR&E  Total As of September 30, 2025 

Liability as of September 30, 2025 $ 7,292,150 $ 10,524 $ 259,647 $ 7,562,321 
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(dollars in millions) 
As of September 30, 2025 

Total Federal Employee Salary, Leave, and Benefits Payable $ 5,399 

(dollars in millions) 
For the Period Ended September 30, 2025 

Total Imputed Expenses-Employee Benefits $ 6,851 
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(dollars in millions) 
As of September 30, 2025 

Total Other Liabilities $ 7,022 
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FINANCIAL SECTION 
 

(dollars in millions) 
Fiscal Year  Principal Interest  Total 

Total $ 1,959 $ 694 $ 2,653 
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Disability 
(dollars in millions) Insurance Death Benefit Income & Reserve 
As of September 30, 2025 Death Benefits Annuities Waiver Totals 

Liability Covered by Budgetary Resources $ 1,373

Unpaid Claim Ending 
Liability as of Less Unpaid Claim 

(dollars in millions) October 1, Claims Payments to Liability 
As of September 30, 2025 2024 Expenses Settle Claims Balance 

Total $ 173 $ 315 $ (319) $ 169
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(dollars in millions) Program Premiums Appropriations 
For the Period Ended September 30, 2025 Costs Collected Used 

Total $ 467 $ 181 $ 135 

(dollars in millions) 
As of September 30, 2025 

Total* $ 1,402 
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(dollars in millions) Accrued 
Liabilities 

Estimated Range of Loss 

For the Period Ended September 30, 2025 Low High 

Total $ 677 $ 678 $ 826 

2025 Policies 
(number of policies) 

2025 Face Value 
(dollars in millions) 

Total Supervised and Administered Programs 5,507,709 $ 1,466,416 
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(dollars in millions) 
For the Period Ended September 30 2025 

Imputed Financing-Paid by Other Entities* $ 113 
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Dedicated Collections 
Fund Name Authority Purpose of Fund Financing Source 
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Insurance 

Other Funds 
From 

Dedicated 
Collections 

Total Funds 
From 

Dedicated 
Collections 
(Combined) 

Eliminations 
Between 

Funds From 
Dedicated 

Collections 

 Total Funds 
From Dedicated 

Collections 
(Consolidated) (dollars in millions) 

Balance Sheet as of September 30, 2025 

Total Intragovernmental $ 6,111 $ 660 $ 6,771 $ - $ 6,771 

Total Assets $ 6,265 $ 3,115 $ 9,380 $ - $ 9,380 

Total Liabilities $ 2,732 $ 28 $ 2,760 $ - $ 2,760 

Total Liabilities and Net Position $ 6,265 $ 3,115 $ 9,380 $ - $ 9,380 

Statement of Net Cost as of September 30, 2025 
 

Net Cost/(Benefit) of Operations $ (159) $ (4,692) $ (4,851) $ - $ (4,851) 

Statement of Changes in Net Position as of September 30, 2025 
Unexpended Appropriations 
Beginning Balance 

Total Unexpended Appropriations: 
Ending - 17 17 - 17 

Cumulative Results of Operations $ 2,896 $ 2,947 $ 5,843 $ - $ 5,843 

Change in Cumulative Results of 
Operations 636 124 760 - 760 
Cumulative Results of Operations: 
Ending 3,532 3,071 6,603 - 6,603 
Total Net Position $ 3,532 $ 3,088 $ 6,620 $ - $ 6,620 
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Gross Cost 

Veterans 
Benefits 
Actuarial 

Cost 
Less Earned 

Revenue 
Net Program 

Costs 

Gain/Loss 
from 

Assumption 
Changes Total 

(dollars in millions) 
For the Period Ended  
September 30, 2025 
VETERANS HEALTH 
ADMINISTRATION 

VHA Combined Total 167,832 - (5,624) 162,208 - 162,208

VHA Consolidated Total $ 165,548 $ - $ (5,344) $ 160,204 $ - $ 160,204 

VETERANS BENEFITS 
ADMINISTRATION 

VBA Combined Total 234,804 184,613 (9,642) 409,775 (44,155) 365,620 

VBA Consolidated Total $ 226,077 $ 184,613 $ (1,116) $ 409,574 $ (44,155) $ 365,419 

NCA Combined Total 

NCA Consolidated Total $ 642 $ - $ (1) $ 641 $ $ 641 

Indirect Administrative Programs 

Indirect Administrative Programs 
Combined Total 5,939 - (4,780) 1,159 - 1,159

Indirect Administrative Programs 
Consolidated Total $ 4,117 $ - $ (740) $ 3,377 $ - $ 3,377 

Net Cost of Operations $ 396,384 $ 184,613 $ (7,201) $ 573,796 $ (44,155) $ 529,641 
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2025 
(dollars in millions) Value Interest Rate 

  

(dollars in millions) Total 
Budgetary 
Resources 

New 
Obligations & 

Upward 
Adjustments 

Distributed 
Offsetting 
Receipts Net Outlays 

FY 2024 Actual Balances per the FY 2026 
Budget of the U.S. Government 

 

Per the FY 2024 SBR $ 422,125 $ 375,257 $ (9,429) $ 334,433 
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(dollars in millions) 
As of September 30, 2025 

Paid Unpaid 
   

   

Total Undelivered Orders $ 2,117 $ 29,532 

(dollars in millions) 
As of September 30, 2025 

Total Unobligated Balances $ 11,868 

Budgetary 

Non-Budgetary 
Credit Reform 

Financing 
Account 

(dollars in millions) 
As of September 30, 2025 

Unobligated Balance from Prior Year Budget Authority, Net $ 42,282 $ 8,414 
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Accounting for Property, Plant, 
and Equipment

CONSOLIDATED BALANCE SHEET (dollars in millions) 
As of September 30,  2025 Adjustment Total 

Assets 

$163,970 $3,828 $167,798 

(7,524,052) 3,828 (7,520,224) 

$(7,463,587) $3,828 $(7,459,759) 

Total Assets 

Net Position – Cumulative Results of 
Operations 

Total Cumulative Results of Operations 

Total Net Position 

Total Liabilities and Net Position $163,970 $3,828 $167,798 
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CONSOLIDATED STATEMENT OF CHANGES IN 
NET POSITION         
(dollars in millions) 

 Funds from 
Dedicated 

Collections All Other 
Funds Consolidated Total For the Period Ended September 30, 2025  (Note 19)   

 Cumulative Results of Operations 

6,603 (7,526,827) (7,520,224)   Total Cumulative Results of Operations 

 Net Position  $ 6,620 $ (7,466, 9) $ (7,459,759)  
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Other 
(dollars in millions) Intra- Than Intra- 
For the Period Ended September 30, 2025 governmental governmental Total 

Net Operating Cost (SNC) $ 25,506  $ 504,135  $ 529,641  

Components of Net Operating Cost Not Part 
of the Budget Outlays

Total Components of Net Operating Cost Not Part 
of the Budget Outlays (9,596) (144,510) (154,106) 

Components of the Budgetary Outlays That Are 
Not Part of Net Cost of Operations 

Total Components of the Budget Outlays That Are 
Not Part of Net Cost of Operations 187 6,377 6,564 

Miscellaneous Items 

Total Miscellaneous Items 4,649 (10,149) (5,500) 

Total Net Outlays $ 20,746 $ 355,853 $ 376,599 

Agency Outlays, Net (Discretionary and Mandatory) $ 376,599 



FINANCIAL SECTION 

78

Public-Private Partnerships: Disclosure Requirements
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(dollars in millions) Actual 
Amount 

Paid in FY 

Estimated  
Amount to be 

Paid over 
Expected Life 

Total 
Cumulative 

Funding by VA 
over Life of 

Arrangement 

Total 
Cumulative 
Funding by 

Private Sector 
over Life of 

Arrangement 
As of  
September 30, 2025 

Total $ 36 $ 919 $ 453 $ 1,027 
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FY 2025 VA Statement of Net Cost 
(dollars in millions) 

Dedicated 
Collections 
Combined 

Dedicated 
Collections 
Elimination 

Other than 
Dedicated 

Collections 
(with 

Elimination) 

Elimination 
Between Dedicated 

Collections 
Combined & Other 

than Dedicated 

Line Items Used to Prepare FY 2025 
Government-wide Statement of Net Cost 

580,997 699 - 580,391 (93) 580,997 

(7,201) (5,550) - (1,743) 92 (7,201) 

$ 529,641 $ (4,851) $ - $ 534,493 $ (1) $ 529,641 
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FY 2025 VA Statement of Changes in Net Position 
(dollars in millions) 

Line Items Used to Prepare FY 2025 Government-
wide Statement of Changes in Net Position 

UNEXPENDED 
APPROPRIATIONS 

Total Unexpended 
Appropriations: Ending 

60,465 60,465 
Total Unexpended 
Appropriations: Ending 

CUMULATIVE RESULTS OF 
OPERATIONS 

Total Cumulative Results of 
Operations: Ending 

(7,520,224) (7,520,224) 
Total Cumulative Results of 
Operations: Ending 

Net Position $ (7,459,759) $ (7,459,759) Net Position 
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REQUIRED SUPPLEMENTARY INFORMATION 

  
 

 

(dollars in millions) 
For the Year Ended September 30, 2025 Beginning Ending 

Total Deferred Maintenance and Repairs $ 17,445 $ 18,016 
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(Continued on next page) 

DEPARTMENT OF VETERANS AFFAIRS 
COMBINING STATEMENT OF BUDGETARY RESOURCES 

FOR THE PERIOD ENDED SEPTEMBER 30, 2025 
(dollars in millions) 

Veterans Health Administration 

0140 
Medical 

Community 
Care 

0152 
Medical 
Support 

0160 
Medical 
Services 

0162 
Medical 

Facilities 

0167 
Information 
Technology 

All Other 
Funds VHA Total 

Budgetary Resources 

Total Budgetary Resources $ 24,694 $ 12,837 $ 80,428 $ 12,885 $ 6,743 $ 50,211 $ 187,798 

Status of Budgetary Resources 

Total Status of Budgetary Resources $ 24,694 $ 12,837 $ 80,428 $ 12,885 $ 6,743 $ 50,211 $ 187,798

Outlays, Net 

Agency Outlays, Net $ 23,028 $ 11,334 $ 73,941 $ 8,982 $ 6,397 $ 33,180 $ 156,862 

Disbursements, Net $ - $ - $ - $ - $ - $ - $ - 
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DEPARTMENT OF VETERANS AFFAIRS 
COMBINING STATEMENT OF BUDGETARY RESOURCES 

FOR THE PERIOD ENDED SEPTEMBER 30, 2025 
(dollars in millions) 

Veterans Benefits Administration 
0102 

Compensa-
tion and 
Pensions 

0137 
Readjust-

ment 
Benefits 

4129 
Veteran 
Housing 
Program 

8132 
 Life 

Insurance 
Fund 

0151 
General 

Operating 
Expenses 

All Other 
Funds VBA Total 

Budgetary Resources 

Total Budgetary Resources $ 217,840 $ 19,254 $ 23,077 $ 157 $ 13,253 $ 24,411 $ 297,992 

Status of Budgetary Resources 

Total Status of Budgetary Resources $ 217,840 $ 19,254 $ 23,077 $ 157 $ 13,253 $ 24,411 $ 297,992 

Outlays, Net 
       

Agency Outlays, Net $ 200,671 $ 16,289 $ - $ 197 $ 381 $ 570 $ 218,108 

Disbursements, Net $ - $ - $ 591 $ - $ - $ 8,886 $ 9,477 

(Continued on next page) 
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DEPARTMENT OF VETERANS AFFAIRS 
COMBINING STATEMENT OF BUDGETARY RESOURCES 

FOR THE PERIOD ENDED SEPTEMBER 30, 2025 
(dollars in millions) 

NCA Indirect Administrative Programs VA 

Total 

0142 
General 
Admin 

1122 
Board of 
Veterans 
Appeals 

4537  
Supply 
Fund 

All Other 
Funds Total TOTAL 

Budgetary Resources 

Total Budgetary Resources $ 614 $ 1,105 $ 319 $ 2,654 $ 3,417 $ 7,495 $ 493,899 

Status of Budgetary Resources 

Total Status of Budgetary Resources $ 614 $ 1,105 $ 319 $ 2,654 $ 3,417 $ 7,495 $ 493,899 

Outlays, Net 

Agency Outlays, Net $ 532 $ 452 $ 292 $ 114 $ 239 $ 1,097 $ 376,599 

Disbursements, Net $ - $ - $ - $ - $ - $ - $ 9,477 
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Operational 
Conservation & 

Preservation Commercial 
Total Estimated 

Acreage 
Estimated Acreage 

Held for Disposal or Exchange
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